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DIEM NHAN TTCK Q3.2020 VCBSQ

CAC CHI SO CHUNG KHOAN VIET NAM GHI NHAN SU HOI PHUC TRONG Q3

© Dau quy 3 ching kién thi truong chiu ap luc giam diém VW index 0.7% HNX Index +21,1%
khi Viét Nam tai bung phat dich Covid-19 trong cong
dong cling véi gidn cach x& hoi gay nén tam Iy lo ngai
cho nha dau tu. 950
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© Trong boi canh dich bénh duoc kiém soat chit ché clng
nhu cic dong thai hd tro ting trudng tir thé gidi va
trong nudc, tao niém tin tich cuc gilp chi s6 hoéi phuc.
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© Thi truong khoi sac clng chi sé6 VN-Index vuot thanh
cong ngudng 900 khi Viét Nam vé co ban kiém soét
dich bénh tét, khdng ghi nhan ca nhiém Covid-19 trong
cong dong. Trong bdi canh mit bang 4i suat trong nudc
lién tuc giam va nhu cau vén tin dung tir hé théng ngan 7o | [ﬁl}ﬁ;ﬁg% bb hoan it Tsﬂ
hang thuong mai ctia nén kinh té suy yéu, ching khoan '
la mot trong nhimg kénh dau tu hap dan thu hat dugc
dong tién nhan rbi trong dan cu.
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Vietcombank Securities

DIEM NHAN TTCK Q3.2020

ON PINH Vi MO, TTCK PHUC HOI MANH ME

- > A ’ , , 950.00 ~ 600,000,000
© Trong Q3/2020, ca hai chi so chirng khoan chinh £00.000.000
, . n . . N , 900.00 - 500,000,
cia Viét Nam la VN-Index va HNX déu ching  100.000.000
kién muc ting 4n tuong ca vé mit diém s6 dén 0 300,000,000
thanh khoan. Cu thé, chi Sé VN'IndeX tél’lg 971%, 800.00 - 200,000,000
HNX Index tang 21.11% so véi cudi quy trude. 750,00 100,000,000
, . . - o a 700.00 0
© Thanh khoan thi truong tang manh nhd dong tién S D DS DD D DS DSOS O
U S L , . R R L A R L LI L A M AR U L
doi dao va vi md on dinh, thi trudng ching khodn % % A A7 AV ST T 97 9 g o o
. n R . . . , , N £ KLGD(CP) ===VNIndex
Viét Nam trd thanh thi truong ¢O0 mire phuc hoi tot 14900 180,000,000
nhat trong khu vuc. 130.00 - 150,000,000
120.00 - 120,000,000
HSX HNX 11000 - 90,000,000
- 60,000,000
Index 90521 (-5.80%YTD) 132.93 (+29.07%YTD) % - 30,000,000
KLGDTB ac6r  (470%Q00) 5323 (+911%Q00) 8 & © & & & & & & & & & & &
(triéu cp/ngay GD) ,\\\\”Q ,\@}”Q \\s\”Q Q;»\”Q \@\”Q 00\609 \Q\”Q \@\”Q \q,b\”Q q\'»\%Q q\q\”Q \\“’\%Q \%”’\%Q \'*>°\%Q
GTGDTB A A A\ © % B 9 9 9
0 0, —
(t§ VND/ngay GD) 5,427.70 (+35.7% QoQ) 664.40 (+73.4% Qo0Q) KLGD(CP) HNX

Source: Bloomberg, VCBS téng hop
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DIEM NHAN TTCK Q3.2020 VCBSQ

TTCK PHUC HOI MANH ME VA TOAN DIEN  NHOM CO PHIEU TAC PONG MANH LEN CHI SO TRONG Q3.2020

©  Thi truong ching khodn phuc hdi manh trong Q3/2020,
khong chi & nhém Bluechips nhu VNM, CTG, HPG, HNX
SAB, BCM... ma con phai ké dén rat nhiéu ma ching
khoan Mid-cap ¢ ca 2 san. Nhém nganh ngan hang van
hét stc hip dan v6i nhiu ma chimg khoan gop mat
trong top c4c ma cO ti trong anh hudng cao téi chi sd
nhu CTG, ACB, SHB, VIB.

©  Tri nganh truyén thong, hau hét tit cac cac nhém nganh ~ CTG 2155 26.55 232%  065%  VCG  26.20 40.10  53,05%  3,00%
déu phuc hdi manh mé&, din dau 1a nganh ban 1¢, nganh
hang & dich vu c6ng nghiép va nganh vién thong.

ANH HU(")»NG NHOM NGANH LEN CHi SO HPG 21.93 26.40 20,4% 0,52% THD 37.60 84.50 124;73%  1,24%

VN INDEX VA HNX INDEX BCM  26.60 4050  544%  051%  VCS  61.20 7320  19.61%  0.91%
5.32%  Truyé

T L 031%
Bat dong san 4.77%
7.41%

Opthay o d0ne Thi gid
diem so 30/9
dén Index i)

dbi thi gia

doi thi gia .
den Index

VNM 92.45 108.90 17,8% 1,21% ACB 17.54 22.50 28,30% 5,24%

SAB 157.00 183.30 16,8% 0,59% SHB 13.00 15.40 18,46% 2,06%

A 7 - A 1 3A 0,
Dign, mrbc & xang diu khi ot Lo GEG 1877 1590  -153% -0,03% PCE 1462 920  -37,08% -0,03%
Y té 11.35%
0,
Ngan hang s PSH 2500 1870  -252% -003% NST  16.34 0.40  -42,46%  -0,04%
11.54%
Thye pham va do uong ST EIB 1780  17.00  -45%  -0,03% RCL 2440 1700 -30,33% -0,05%
Dich vu tai chinh 17.01%
(0)
Téi nguyén Co bin 16419 VIC 10510 10460 -31%  -006% BCF 5249 3880 -1500% -0,07%
19.83%
Vien thong TR HNG 1185  11.80  -229% -013% OCH  9.30 8.00  -13,98% -0,13%
. 0
Ban 1é 23.99% Source: Bloomberg, VCBS téng hop
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DIEM NHAN TTCK Q3.2020 VCBSv

MUC TANG GIA POT BIEN GHI NHAN CHU YEU VON HOA THI TRUONG (TY VND)
TAI NHOM CO PHIEU VON HOA NHO VA MOT g Dh 10 1% = Tai chinh

SO CO PHIEU VON HOA TRUNG BINH = Ngan hang

©  Trén HSX, nhiéu c6 phiéu von hda trung binh va c6 muc ting thi » >% :g?ng T'?ﬂdung
gia khoang 70% trong quy véi thanh khoan twong d6i. C4 biét, co : . Tg:lgi:f Clgi ¢ dbng
< X - A 4 13 0 % 7
phiéu DAT ghi nhan muc tang 201.38% trong Q3.2020. Nguyén vat licu
©  Trén HNX, nhiéu c6 phiéu ghi nhan mirc tang vuot trdi SO véi mat Dich vu Tiéu dung
bang chung, trong d6 PLC di kém thanh khoan twong ddi tich cuc. Dau khi
Y r = Vién thén
TOP 10 CP TANG GIA MANH NHAT Q3.2020 S
. Dugc pham va 'Y té
HSX HNX Cong ngh¢ Thong tin
Gia diéu 2. Gia diéu chinh A C6 phiéu c6 tac dong 16 dén chi sé chung trong nganh
CP  chinh30/09 20 thay doi 30/09 % thay d0i Iee——"——ero MSN, SAB, VNM
(Nghinvnp) ~ 3°d (Nghin VND) qoq Ngan hang EIB, BID, CTG, MBB, STB, TCB, VCB, VPB: ACB
Bit dong san NVL, VHM, VIC, VRE
DAT 32,85 201,38 SClI 70,00 369,80 Xay dung va vat liéu ROS, CTD, HPG: VCS, VGC, VCG
MCP 33.35 172,24 THD 84,50 147,08 Dién, nudc & chat dot GAS, NT2, PPC
Tai nguyén co ban
0OGC 6,27 88,29 TTZ 4,60 76,92 Hang & Dich vu cong nghiép GMD, REE, VSC
TTF 5,49 87,37 72,24 Bio hidm BVH: PV
HAP 5,59 86,33 PLC 22,70 67,20 Dich vu Tai chinh SSI, HCM, VCI
. : Ban lé MWG, PNJ
uDC 5,47 72,01 PSI 3,60 63,64 Yt DHG
LHG 27,6 71,93 AAV 9,10 62,50 Hang gla dung RAL
BIl 1,30 gﬁng nghé thong tin FPT

DXV 3,80 62,39 ozl O T6 va Phu ting HAX

Source: Bloomberg, VCBS téng hop 6



DIEM NHAN TTCK Q3.2020

GIAO DICH KHOI NGOAI

Vietcombank Securities

GIA TRI GIAO DICH CUA NPTNN (TY VND)

vces Y

. C oL s A L. .. .. 8000 6,000
¥ Khoi ngoai ban rong lién tuc trong Q3.2020 véi gia tri
giam dan So v&i cac quy trudc va tong gid tri dat 1.893 ty. 6000 I 4,500
© Dién bién dich Covid-19 anh huong dén tdm ly dau tu
\ A S g A s , < 4 ; N 4,000 3,000
toan cau, nha dau tu c6 xu hudng tim dén cac tai san an
toan. Do do, hoat dong ban rong chiém wu thé chu dao 1 500
Xuyén suot cac thang trong quy 3. |
, A . L2 e L , . 0o} il ulls sl b, - 0
¥ Dbung dau danh sach cac co6 phiéu ban rong trong quy 3 la @J“' SN gyttt JHT YT W
. . , , N %Q\'\z Q,\\'\z \S\, r\,\\'\z q%}'\z pr' \\\'\z \°cp' rfa\q' S \3\"' er' r{')’\'\z
HPG, VNM, VCB va MSN, trong khi d6 dimng dau danh g, [&" & ¢ & & & ¢ & o7 & & & & | o
sach mua rong la VHM, PLX, FUEVFVND va KDC. memGidtimua  EEGid tr bin Gid tr rong
6,000,000 - Top 10 ¢ phiéu mua/ban rong Q3.2020
5,000,000 -
4,000,000 -
3,000,000 -
2,000,000 -
1,000,000 - I
0 . . . | | — — — . — - - - R . Q- . J .
-1,000,000 - AQ\@ Q\“,\‘ @éo @(, o &0 QQ& < cﬁQ\/ C\(o & S (y" A\(’ Qv %\0 Q_\p A\(' L N Qg{
-2,000,000 - @‘3 & &

Source: Bloomberg, Fiinpro, VCBS
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THI TRUONG HANG HOA Q3.2020
GIA HANG HOA THE GIOIT Q3.2020
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Caosu

Ngay
3.30%
0.00%

-0.81%

Dau ($/thing)

= Thép (10$/tan)

-7.20%
-1.80%

-4.13%

Cao su ($/tan)

6.31%

3.01%

18.07%

-26.68%

-2.50%

7.51%

12 thang
-35.91%
-3.19%

-7.24%

vces Y

Sau giai doan giam manh trude do, trong Q3.2020, giad ca cac loai
hang héa hau nhu it bién dong, chi c6 gia cao su ting nhe.

Fitch du bado gia4 dau Brent binh quan nim 2020 gan dat muc 45
USD/thung, nam 2021 tang Ién 45 USD/thung, nam 2022 s€ la 53
USD/thuing, gia dau WTI s& thap hon 3 USD/thiing so véi Brent.

IEA di ha du bao nhu ciu diu moé nam 2020 véi nhan dinh sy sut
giam s6 luot du khach di chuyén bang duong khdng do dai dich s&
lam giam nhu cau tiéu thu dau trén toan cau khoang 8,1 triéu
thing/ngay trong nam nay. Trong khi d6, Té chirc CAc nudc Xuét
khau Dau mé (OPEC) du kién nhu cau dau thé gi6i s& giam 9,06
triéu thung/ngay trong nam nay, cao hon so v&i muc giam 8,95 triéu
thung/ngay duogc dua ra trude do.
Nhu cau cao su thién nhién thé gigi du bao giam trong nam 2020,
cha yéu do céc qudc gia tiéu thy nhiéu nhat thé gisi 13 An Do va
Indonesia. Theo Hiép hdi cac nudc san xudt cao su quoc té
(ANRPC), nam 2020, thé gi6i s& chi tiéu thy 12,84 triéu tin cao su,
giam S0 voi 13 triéu tan dua ra hoi thang 4.
Hiép hoi Thép Thé gidi — Worldsteel, du béo san luong thép thd toan
cAu nam 2020 s& & muc 1,65 ty tan, sau do tang 3,8% I1én 1,71 ty tAn
vao nam 2021. Dy b4o nay dua trén gia dinh hau hét cac qudc gia s&
néi 1ong céc bién phap phong téa chéng Covid-19, nhung van duy tri
cac bién phap gidn cach xa hoi, va s€ khong bung phéat lan song
Covid-19 thtt 2 & nhirng nén kinh té c6 nganh luyén thép phat trién.
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TRIEN VONG KINH TE VI MO - BOI CANH THE GIOI VCBS O

¢ Dich COVID-19 tiép tuc la yéu td tiém an bat dinh véi nén’\kinh té: 0o Tién co s6 (monetary base) & mot s0 quoc
rai ro lan séng dich bénh thtr hai tré lai cac nudc chau Au cling gla
nhu cac khu vyc da dan kiém soat dugc dich bénh hoi thang 3 vira 000 -
qua. Tuy nhién trong giai doan méi, cac qudc gia da thay doéi trong
cach ung pho, thu hep toi da pham vi tién hanh céc bién phap gian
cach x& hoi, giam thiéu tac dong tiéu cuc d6i voi nén kinh té. 3000 |

- 700
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“*{ | 500
4000 -

- 400

. ’ A . ” A - 4 A oy , . A \ , - 300
© Rui ro: Strec chong chiu cua nén Kinh té theé gidi voi mot lan song

A \ . Lo = ) A 2000 -
bat on bao gom ca suy thodi kinh té da suy giam dang ke.

- 200

- 100

¥ V6i bdi canh d6, cac chinh sach tién té néi long hd tro cho da hoi 1 |....
phuc cta nhiéu nén kinh té trén thé gidi tiép tuc trd thanh xu hudng

0 IIIIIIIIIIIIIIIIIIIIIIO

N ;oo PN , A . \ A , Ko \ ’, N M SN O O~ 0O dd N MW © O© N~ O

chung, kem vai @6 la cac kéu goi va bién phap doi ung tir chinh £88888S88s8S559sgs355828¢
) " ) , . 49999090 doeooddoooeoddoog

sach tai khoa. Theo do, mic do hoi phuc ctua cac quoc gia sé dua S5555555555555555555858538

vao hiéu qua cuia cac bién phap phong chong dich, du dia chinh ——Ussn Pillon BUR = eeees Japan, ¥ trillions

sach tai khda va du dia chinh séch tién té.
¥ Nhin chung, trién vong Kinh té thé gidi duoc danh gia lac quan hon hon so véi nhitng du béo dugce dua ra cach day 6
thang (vao hoi thang 3.2020).
¥ Nhin nhan xu huéng chung 1a sy ting gid cua cac kénh tai san ma rd nét nhat 1a (1) méc dinh gia cao hon cua thi trudong
o phiéu; (2) xu hudng giam l4i suat tai c4c tai san phi rui ro; (3) xu hudng tang gia cua bat dong san.

Nguoén: Bloomberg, VCBS téng hop
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TRIEN VONG KINH TE VI MO - TINH HINH TRONG NUOC VCBS O

Vietcombank Securities

¥ Ciing nhu xu hudng trén thé giéi, cach tiép can thay doi linh hoat trong céc
bién phap chéng dich ciia Viét Nam d3a budce dau gilp ting tinh kha thi trong
viéc thuc hién muc tiéu kép vira chong dich, vira dam bao phat trién kinh té.

Du b&o chi so kinh té vi md nim 2020

¥ Duya theo céc yéu to (1) NHNNN van con du dia diéu hanh chinh sach tién té Biéu chinh thay ddi dye bdo do anh hueong ciia dich Corona
linh hoat, theo sét tinh hinh thi truong thé giéi; (2) Chinh phu tiép tuc ting toc ,
day manh giai ngan dau tu céng trong cic thang cudi nam, lay dau tu cong //' | \ cp
kich thich su phat trién khu vuc tu nhan; (3) Céc bién phap chong dich ctia Ting truéng GDP II : Lam phat
Chinh phu tip tuc dem t6i didu kién thuan loi dé hién thuc héa muc tiéu kép. 273/306/" ______ I
VCBS diéu chinh ting nhe dy béo ting truéng GDP ca nam 2020 dat 2,73%- :
3,06%, lam phat ca nam & murc 3,1-3,2%. : 3|

¥ Bén canh d6, sy 6n dinh kinh t& vi md tiép tuc l1a diém cong trong giai doan Ty gia i LSHD

|

\ 2N 2z A, o .n an Lo oA N , , A, Xu huéng giam
nay. Cu thé la cdc cam ket va dong thai diéu hanh chinh sach tién t¢ linh hoat - ool

phl hop véi bdi canh thé gidi. Su chuan bi vé ting cudng du trit ngoai hoi da
va dang 14 ngudn luc can thiét va quan trong dé 6n dinh ty gia. Clng luc 1 cac o Q?
thong diép phat di vé duy tri mat bang |3i suat & murc thap dé hd tro ting truong Cen can thuong
sau dich.

¥ Ddi v6i dong von FDI, bén canh céc tiéu chi vé on dinh kinh té vi md, ching
t6i ky vong cac budc chuan bi vé co sé ha tang, cai cach thu tuc hanh chinh, lao
dong s& gilp Viét Nam tiép tuc co loi thé thu hit dong vén FDI dang ky va giai
ngan thuc té trong cac nam tiép theo.

il I I Ting truéng tin dung

mai thang du ~ 8%- 9%
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TRIEN VONG THI TRUONG Q4.2020 — DIEN BIEN CHI SO

¥ Véi xu hudng di Ién zig zag — dan xen lién tuc giira cac nhip ting =

gi4 nhe va tich lily — nhw hién tai, ching tdi cho riang chi sé6 VN
Index s& khé c6 kha ning giam sau trong quy cudi clng cia nim,
nhat 13 trong bdi canh: (1) Dich bénh Covid — 19 tiép tuc dugc kiém
soat tot tai Viét Nam; (2) Tang truong kinh té Viét Nam van dang
trong qua trinh phuc hoi twong dbi kha quan; va (3) Dong tién cua
khéi noi van tham gia kha hao hung trén thi trudng con da béan rong

ctia khéi ngoai da giam téc dang ké trong thoi gian gan day. Theo d6,
VN Index nhiéu kha ning s& dao dong trong vang 920-950 diém °~

trong quy 4 véi cac ngwdng hd tro' manh 1a 880 va 900 diém.

HNX Index di bt pha khoi ngudng khang cu 130.00 diém trong
Q3.2020 va chi s6 ciing cO nhiéu kha ning sé hwéng téi ving 145-

150 diém trong Q4.2020. C4c ngudng hd trog manh ciia chi so 1a

120 va 100 diém.

Thanh khoan dugc ky vong sé tiép tuc €O su cai thién ca vé gid tri va -

B HNXINDEX, 1D, HNX - 0133.
ilume (1) 2398 i

khoi lwong giao dich so v&i Q3.2020 nho su gia ting cua dong tién.

Trong do6, khdi ngoai da quay tré lai mua rong trong nhing phién cudi =

thang 9 va nhiéu kha niang sé tiép tuc Xxu thé nay trong Q4.2020.

Source: Bloomberg, VCBS
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TRIEN VONG THI TRUONG Q4.2020 - NHOM NGANH DANG CHI Vcsse’

“PUONG DAI MOI BIET NGUA HAY”
© Trong quy cudi clng cua nam 2020 nay, ching toi tiép tuc duy tri khuyén nghi vé
cac nhom nganh trién vong nhw da dwa ra tir thoi diém cudi nim 2019.

© Nhu thyc té di dién ra trong nim 2020, nén Kinh té thé gidi budc phai db6i mat véi
yéu cau “thay do6i” dé thich nghi va ton tai véi boi canh méi khi ma dich Covid-
19 tiép tuc dién bién phtrc tap trén pham vi toan cau, va Viét Nam ciing khong
phai la ngoai 1€. KQKD cua cac doanh nghiép da phéan hoa kha rd rét sau 9T.2020
va ching toi tiép tuc ky vong mot s linh vuc sé ghi nhan muc tang trudng tich cuc
hon so véi phan con lai trén thi truong:
1. Nhirng doanh nghiép tip trung vao nganh nghé kinh doanh cot I3i va dwoc
hwéng loi tir hoat dong chuyén dich san xuat do tac déng ciia chién tranh
thwong mai giira My va Trung Qudc, tiéu biéu 1a nhdm cang bién — logistics.
2. Nh6m doanh nghiép phat trién bat dong san trién khai dw &n xung quanh
cac do thi loai 1 v&i diéu kién tién quyét 1a cac doanh nghiép nay phai sé hiru loi
thé vé ngudn luc tai chinh doi dao véi tam nhin phét trién dyu 4n bai ban, dai han.

1

Jiul]l
N
||
| )

3. Mt s6 doanh nghiép véi “cau chuyén riéng” lién quan dén tim kiém doi tac
chién luge nude ngoai, mua ban sap nhap, niém yét méi,. ..
13



... VA GOI MO CHO NAM 2021 VCBSv

© Nhin xa hon, chiing t6i cho rang co hoi dau tu trong nim 2021 sé
c6 xu hudéng quay tré vé nhirng nganh san xuat thiét yéu
(“back to basics”) va nhirng nganh hwéng loi true tiép tir cac
chinh sach diéu hanh nham kich thich ting truwéng kinh té ciia
chinh phi:
1. Cu thé, qué trinh don nhan chuyén dich chudi cung tmg tir nude
ngoai, quéa trinh céng nghiép hoa (va sé hda) cua nén kinh té noi
dia va quéa trinh d6 thi hoa trong twong lai déu s& yéu cau nhiing
yéu t6 dau vao thiét yéu nhu: DPién, ndng nghiép, vat liéu xay
dung co ban (xi mang, thép,...).

2. V&i muc tiéu day nhanh qué trinh hoi phuc cua nén kinh té Viét
Nam sau dich Covid-19, c4c du an xay dung mdi va nang cap co
so ha tang hién tai ctia Viét Nam s& 1a dem dén trién vong ting
treong tich cuc cho nhdm doanh nghiép xay dwng chuyén dung,
bén canh tac dong lan toa tich cuc dén nén kinh té néi chung.

3. Chi tiét s& duoc ching tdi cap nhat cu thé hon trong Béo céo
trién vong 2021 phat hanh vao cudi Q4.2020.

14



PIEU KHOAN SU DUNG

© B&o c4o nay va/hoic bat ky nhan dinh, thdng tin ndo trong b4o cdo nay khéng phai & c4c 161 chao mua hay ban bat ky
mot san pham tai chinh, chimg khoan nao dugc phan tich trong béo cdo va ciing khdng 1a san pham tu van dau tu hay
y kién tur van dau tu ndo ctia VCBS hay cac don vi/thanh vién lién quan d¢én VCBS. Do d6, nha dau tu chi nén coi bao
c4o nay 1a mot ngudn tham khao. VCBS khong chiu bat ky trach nhiém nao trudc nhitng két qua ngodi ¥ mudn khi
quy khéch str dung cac thdng tin trén dé kinh doanh chimg khoan.

© Tat ca nhitng théng tin néu trong b&o cdo phan tich déu di duoc thu thap, danh gid v4i mirc can trong toi da c6 thé.
Tuy nhién, do cac nguyén nhan chu quan va khach quan tir cAc ngudn théng tin cdng bd, VCBS khong dam bao vé
tinh xéc thuc cta cac thdng tin dugce dé cap trong bao cao phan tich ciing nhu khdng ¢ nghia vu phai cip nhat nhiing
thong tin trong bao co sau thoi diém bao cdo nay duoc phat hanh.

© B&o cdo nay thudc ban quyén ctia VCBS. Moi hanh dong sao chép mot phan hodc toan bo nodi dung béo cao vashoic
xuat ban ma khong co su cho phép bang vin ban ctia VCBS déu bi nghiém cam.
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THONG TIN LIEN HE

Tran Minh Hoang

Trwéng phong Phan tich & Nghién ctru

tmhoang@vcbs.com.vn

Nguyén Hoang Minh
Trudong B phan Chién lugc dau tu - Chién lugc gia thi truong

nhminh@vchs.com.vn
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