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TAP DOAN VINGROUP - CTCP (HOSE: VIC)
TAP BPOAN DA NGANH

Tding trudng LN dugc thac ddy chinh béi mang
BDS va thu nhép tai chinh

» Doanh thu Q2/26 tang manh 162% svck véi déng luc chinh dén tu viec ddy
manh ban giao cdc du dn BDS va xe dién. LN sau thué cé déng céng ty me
Q2 dat hon 10 nghin ty déng, tdng manh so véi mic -941 ty déng trong
Q2/25, phan Idn nha su tdng trudng manh mé clia mang BDS cung thu nhdp
tU viéc chuyén nhuong mang sdn xudt tai Viet Nam cla VinFast va mét s&
khodn ddu tu tai chinh khdc.

> Doanh thu va LN ¢ déng coéng ty me Iy k& 6726 lan lugt t&dng manh 72.5%
va 186.2% svck, dat 222,288 ty déng va 17,279 ty déng. Doanh thu va LN sau
thué 1an lugt hodin thanh 46% ké hoach doanh thu va 58% ké& hoach Igi nhudn
cdng ty dé ra cho ndm 2026.

Téng quan KQKD hgp nhét trong Q2/26
Doanh thu tdng manh phdn I6n nhd mang BDS va sdn xudt céng nghiép

Doanh thu Q2/26 tang manh 162.0% svck va 13.0% sv quy trude, dat 117,936 ty déng
vGi dong luc chinh dén t mang BDS (gdp 4.8 1an cung ky va tang 11.3% sv quy truse)
va xe dién (gan gdp déi cung ky va tang 19.4% sv quy trudc). Bén canh do cde mdng
kinh doanh khdc cling ghi nhdn doanh thu tang trudng tét svek, ddc biét 1d mdng
khdach san & gidi tri (+23.9% svck va -7.5% sv quy trudc). Doanh thu 6T26 téng 72.5%
svck, dat 222,288 ty déng, hodn thanh 45.8% k& hoach cd ndm dé ra.

Bién Igi nhu@n gop cdi thién svck nha ty trong déng gép 16n cia mang BBS

Bién LN gép Q2/26 dat muc 23.3%, ma rong 3.5 diém % sv cung ky, chd yéu nhd ty
trong déng gop cla mdng BDS tdng manh. Trong khi do, trong sé cdc mdng kinh
doanh chinh, chi md&ng khdch san & gidi tri ghi nhdan bién cdi thién svck trong Q2. Bién
LN gép 6T26 dat 24.0%, tang 3.0 diém % svck nhd bién gép mdng BDS va khdch san
& gidi tri cdi thién svck.

Doanh thu tai chinh tdng manh nh& ghi nhén chuyén nhugng bd phén sdn xudt tai
Viét Nam va cdc khodn ddu tu tai chinh

Doanh thu tai chinh Q2/26 cao gdp 8.6 1an svck, dat 21,654 ty déng, phdn Idn nha
ghi nhan 15,882 ty déng I&i thanh ly cac khodn déu tu tai chinh va chuyén nhuong
cong ty con. Trong doé 1&i tir chuyén nhugng bd phdan sdn xudt cla VinFast tai Viét
Nam chiém khodng 2/3. Cudi Q2, VinFast d& hodn tdt viéc tdch va chuyén nhuong
mang sdn xudt tai Viét Nam.

Ti€p tuc nhdn tai trg tu chu tich trong Q2

Trong Q2/26, VIC tiép tuc nhan tai trg 7.5 nghin ty déng tU chd tich cho VinFast
(Q2/25 nhan tai trg 18 nghin ty déng). Liy k& dén cudi Q2/26, cong ty d& nhan 40,500
ty déng, tuong Ung 81.4% k& hoach tdi trg vén dén hét ndm 2026 clia chd tich dé cam
két tu 2024,

LN sau thué cé déng cong ty me dat 10,003 ty déng, cdi thién manh so vaéi muc -941
ty déng clia Q2/25 va téng 37.5% sv quy trudce. Ly k& 6726, LN ¢ ddéng cdng ty me
dat 17,279 ty déng, cao gdp 2.9 1an cung ky. LN sau thué 6726 hodn thanh 58.2% ké
hoach cd ndm clia céng ty.
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Bdo cdo KQKD

Gid dong clia (ddng/CP) 208,500
Vén héa (ty déng) 1,618,416
S8 CP luu hanh (tr CP) 7,762

Caoo nhdt 52 tudn 230,500
Thdp nhdt 52 tudn 57,500
Gid muc tiéu N/A
Tiém ndng tang gid N/A
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P/E truct 12T {I&n) 73.6 12.0
P/B hién tai (I&n) 9.8 20
ROA (%) 1.9 2.7
ROE (%) 14.8 7.2
* di liéu tai ngay 7/8/2026
Cé déng lén
Vietnam Investment Group 32.6%
VinSpeed 10.8%
Pham Nhét Vugng 9.1%

Téng quan doanh nghiép

Vingroup I& tdp dodn tu nhdn I6n nhdt tai Viét
Nam, dén déu cd nudc trong nhiéu ngdnh
nghé kinh doanh. Céng ty con Vinhomes &
nha phdt trién BDS hang ddu, trong khi
Vinpearl ddn ddu mang khdch san va du lich.
Thong qua cong ty lién két Vincom Retail, VIC
ndm gilr vi thé I6n trong ngdnh cho thué san
bdn lé. Tép dodan cling tién phong trong linh
vuc xe dién thdng qua VinFast va tich cuc
déng gop vao co sé ha tang x& hdi thdng qua
cdc khodn ddu tu vao y té, gido duc vad gico
thdng codng cdng. Bén canh do, Vingroup
dang ting budc tién vao linh vuc ndng lugng
tdi tao va phdt trién co s& ha tdng, clng cb
hé sinh thdi va tdng cudng su tich hgp gilia
cdc phén khuc kinh doanh da dang ctdia minh.

Chuyén vién phan tich

Nguyén Thi Thay Nga
nganttl@vpbanks.com.vn
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% sV quy

Ty déng Q2/26 Q2/25 %svek truée 6T26 % svck
Doanh thu 117,936 45,022 162.0% 13.0% 222,288 72.5%
_BbS 67,009 13,848 383.9% 1.3% 127,197 84.6%
_San xudt Céng nghiép 33,427 17,297 93.3% 19.4% 61,415 86.3%
_Dich vu khdch san & gidi tri 3,450 2,783 23.9% -7.5% 7179 36.2%
_Gido duc 1,568 1,374 14.1% -24.2% 3,635 13.5%
_Bénh vién 1,577 1,324 19.1% 16.9% 2,925 17.1%
_Khdc 10,906 8,395 29.9% 20.8% 19,936 24.6%
LN gép 27,481 8,914  208.3% 6.0% 53,419 96.8%
L&i/16 thanh ly BDS ddu tu 418 384 8.8% n/a 418 5.3%
Chi phi BH&QALDN (19,164) (9,237) 107.5% 68.2%  (30,558) 65.1%
Thu nhép tai chinh 21,654 2,507 763.8% 867.7% 23,891 274.0%
Chi phi tai chinh (15327)  (16,326) -6.1% 27.0%  (27,395) 13.1%
L&i tu lién doanh, lién két 212 86 147.2% -42.9% 583 87.6%
Thu nhép khdc rong 6,895 17,449 -60.5% 6.9% 13,347 -32.1%
LN truée thué 22,169 3,777 486.9% 92.2% 33,706 202.1%
LN sau thué& 14,764 2,297 542.9% 163.1% 20,375 348.8%
LN sau thué cé déng céng ty me 10,003 (941) n/a 37.5% 17,279 186.2%
Bién LN gop 23.3% 19.8% +3.5d% -1.6d% 24.0% +3.0d%
_BbS 62.7% 80.3% -17.5d% +7.7d% 59.1% +12.4d%
_Sd&n xudt Coéng nghiép -51.5% -249% -266d% -16.0d% -44.2% -12.8d%
_Dich vu khdich san & gidii tri 34.6% 27.2% +7.4d% +25d% 33.3% 10.5d%
_Gido duc -5.2% 80% -131d% -340d% 14.2% -89d%
_Bénh vién 15.9% 18.6% -27d% +32d% 4.4% -26d%

Chi tiét két qua cua cdc mdng kinh doanh chinh

Mdng bét déng san: Vinhomes Green Paradise thic ddy doanh thu Q2; doanh s& bén
hang tiép tuc tich cuc

Doanh thu mdng BDS Q2/26 dat 67,009 ty déng, cao gdp 4.8 1an svck, phdn Idn nha ban
giao cdc 16 16n tai du an Green Paradise (Can Gig, HCM). Doanh thu mdang nay trong
6T26 dat 127,197 ty déng, tang 84.6% svck véi dong gop chinh tr viéc bdn gicao cdc 16 16n
tqi Vinhomes Ocean Park 2&3 trong Q1 va Green Paradise trong Q2.

Bién LN gép Q2 mdng BDS dat 62.7%, md réng 7.7 diém % sv quy trusc nhung gidm 17.5
diém % svck do but todn diéu chinh gid vén 6T25 (cdc chi phi lién quan dén cdc du dn
theo BCC dugc phdn loai lai vao chi phi tdi chinh), khién bién LN Q2/25 sau diéu chinh
tang dét bién. Bién LN gop 6T26 dat 59.1%, t&ng manh 12.4 diém % svck nhd sdn phdm
BDS ban giao trong ky chui yéu & bdn 16 16n véi gid vén t8t va chi phi phdt trién thdp hon
SO V3i san phdm bdn 1&.

Gid tri hop ddng ky bdn trong Q2/26 dat gan 66,400 ty ddng, gidm 18.7% so vaéi quy trudc
nhung gdp ddi cung ky n&dm ngodi. Bén canh du dn Green Paradise (2,870ha, mé bdn
T12/2025), trong Q2 cdc du dn mdi ma bdn gébm: Global Gate Ha Long (Qudang Ninh,
4,121ha, md bdn T4/2026), Hai Van Bay (Da Néng, 512ha, md bdn cudi T3/2026), va Sai
Gon Park (HCM, 880ha, mé bdn T6/2026), cling dong gop I8n vao doanh sé ky bdn trong
ky. Xét theo logi hinh, cdc thuong vu bdn 16 I6n tiép tuc déng gop chinh, chiém khodng
73%.

Téng doanh s8 bdan BDS chua ghi nhdn tinh dén cudi Q2/26 dat hon 196,800 ty déng,
gidm nhe 2.4% so va&i cudi Q1/26 nhung tang 42.4% so véi cudi Q2/25. Trong do cdc du
an dong gép chinh gém: 3 du dn md bdn trong ndm 2025 (chiém khodng 34%) lad Wonder
Park, Green Paradise va Golden City; va 3 du dn md bdn trong Q2/26 nhu dé cép 3 trén
(chiém khodng 44%). Gid tri ky ban chua ghi nhan 10y ké gdp 1.5 Ian doanh thu ghi nhan
trong 6T26, dam bdo trién vong két qud kinh doanh tich cuc cho giai doan 2026-27. Cho
nlra cudi ndm 2026, céng ty du kién sé& tiép tuc md bdn giai doan tiép theo cla du dn
Green Paradise, Green City va phdn khu cao tdng clia du dn Global Gate Ha Long.

Tham khdo thém tai Bdo cdo KQKD Q2/26 cua VHM

Sdn xudt xe dién: Lugng xe ban giao ti€p tuc tdng manh

Trong Q2/26, VinFast d& ban giao 70,085 & t6 dién trén todn cdu (+96% svck, + 20% sv
quy trudc) va 286,039 xe mdy dién (gdp 4 1an svck va gdp 2 1dn sv quy trude). Ly ké 6T26,
téng lugng ban gico 6 t& dién toan cdu dat 128,662 xe, t&ing 78% svck, trong dé thi trudng
Viét Nam chiém 90%. K&t qud nay hoan thanh 43% ké hoach cd ndm cla VinFast. Lugng
ban giao xe mdy dién dat 429,175 xe, tang 275% svck.

VinFast duy tri sy hién dién cta 6 mdu xe trong 10 m&u xe bdn chay nhdt thj trusng néi
dia. Trong dé cdec m&u xe tédm trung cao nhu Limo Green (hang 1), MPV 7 (hang 8), VF 7
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(hang 10) dang ddn co ty trong dong gép tét hon, gidp ndng cao gid bdn é trung binh
cla hang.. Trong T5 va T7/2026, VinFast dé lan luct cho ra mdt 2 dong xe mai la VF8 va
VF2 vdi s6 lugng ddt trudc tich cuc. VF8 ghi nhdin 12,728 lugt ddt trude sau 8 ngdy ma bdn
trong khi VF2 dat 28,742 lugt dét trudce chi sau 3 ngay md bdn.

Bién LN goép mdng nay trong Q2 & muc -51.5%, gidm 26.6 diém % svck va 16.0 diém % sv
quy trudc. Bién LN gép 6T26 dat muc -44.2%, gidm 12.8 diém % svck. Tuy nhién theo ban
l&nh dao, néu loqi trir cdc chi phi lién quan dén cdc xe dd bdn nhung doanh thu chua
dugc ghi nhan, bién LN gop trong 6T26 la -28.8%, cdi thién 4.3 diém % so vai 6T25 nhd Igi
thé theo quy mé, su déng gop cao hon cla cdc méu xe ¢ gid tém trung va téi uu hda
thiét k& (chi phi nguyén vat liéu gidm 8% - 9% svck va chi phi san xudt gidm 10% - 20%
svck).

Mdng khach san & gidi tri: Ti€p da téing truéng manh
Doanh thu mdang khdch san va gidi tri t&ng 23.9% svck, trong do:

e Mdng khdch san nghi dudng tang 26.7% svck, dat 1,596 ty déng do: 1) luong
khdch tdng nhd Igi thé cia mé hinh kinh doanh all-in-one, gitp ndng cao trdi
nghiém khdch hang va viéc céng ty ddy manh bdn hang (tdng cusng tham gia
cdc hoat déng xuc tién du lich, tich cuc lam viéc vdi cac dai ly nudc ngodi, ddy
manh khai thdc cdc thi trudng long-haul nhu Nga/CIS, An Do, My&Canada,...)
trong bdi cdnh lugt khdch gqudc té dén Viet Nam tang trudng manh; 2) gid phong
binh quén ngdy (ADR) tang 14% svck; va 3) chi tiéu trén méi khdch hang tang
nha chién luge tdp trung vao su gia tdng cla khdch quéc té va nhom khdch luu
tra dai. Trong ky, todn bd hé théng khdch san & resort do Vinpearl s& hiu va
qudn ly ghi nhén 738 nghin dém phong bdn, tang 23% svck véi déong luc chinh
dén tur qudn thé nghi dudng tai Nha Trang va Pha Quéc. LOy k& 6T26, hé théng
ghi nhan téng 1.5 triéu dém phong bdn, tang 26% svck. Ty 1& Idp ddy dat 64%,
tang 11 diém % svck.

e Trong khi do hé théng VinWonders ghi nhdn doanh thu Q2 dat 1,561 ty déng,
tang 25.5% svck, phdn 18n nhd gia tang doanh thu tir cde sén phdm va dich vy
c6 gid tri gia té&ng cao, qua doé tang doanh thu trén méi khdch (+24% svck).

Bién Igi nhudn gdp mdng khdch san & gidi tri ti€p tuc cdi thién manh, tdng 7.4 diém %
svck va 2.5 diédm % sv quy trudc, dat mic 34.6% nha: 1) hé thdng khdch san ghi nhan ADR
t&ng, ty l& 1dp ddy tang, va chi tiéu trén méi khdch tdng nhd su gia tang clia nhdm khdch
quéc té luu trd dai; 2) hé théng VinWonders ghi nhdn doanh thu trén méi lugt khdch téng
nhd& chién lugce gia tang muc chi tiéu tai chd.

Tham khdo thém tai Bdo cdo KQKD Q2/26 cua VPL

Cdc diém nhdn chinh trong bdng CDKT va Luu chuyén tién té

Hoat ddng trién khai du an cuing viéc tam Ung, dat coc lién quan dén ddu tu, hgp tac
ddu tu duge ddy manh, thé hién qua:

e Hang tén kho tai cudi Q2/26 & muc 261,745 ty déng (20% téng tai sdn), tang
manh 20.5% sv quy trudc va 29.8% sv dau ndm. Phan Ién hang tén kho l& chi phi
ddu tu, xay dung va phdt trién cdc du dn bdt doéng sdn, bao gém Vinhomes
Global Gate Ha Long, Ven Vinh Cam Ranh, Green Paradise, Hdi V&n Bay,
Golden City, Green City, Ocean Park 2&3, va mét s du dn khdc.

e Trd trudc cho ngudi bdn t&dng manh 60.3% sv quy trudc va 61.1% sv dau ndm,
chiém 10.4% téng tai sdn. Clng vaéi do tédng cdc khodn tam ung, ddt coc lién
quan dén hgp tdc ddu tu, kinh doanh, phdat trién du an cling t&ng manh 57.2%
SV quy trusc va 97.8% sv déu ndm, dat 292,708 ty déng, chiém 22.4% téng tai
sdn.
Tai san ¢b dinh gidm manh sau khi tdch mdng sdn xudt tai Viét Nam caa VinFast
Tai sdn ¢b dinh gidm 44.7% sv quy trudc sau khi hodn tét viéc tdch va bdn mdang sdn
xudt tai Viét Nam cla VinFast. Tai cudi Q2 téng tdi sdn lién quan dén hoat déng sdn
xudt hop nhdt & muc 94,886 ty ddng, gidm 56.7% sv cudi Q1/26. Trong khi dé téng no

phdi trd lién quan dén hogat ddéng sdn xudt & muc 70,820 ty dong, gidm 35.3% sv cudi
Q1/26. Theo cdng ty ng vay lién quan dén hoat ddéng san xudt tai Viét Nam khodng 2.75
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ty USD dé dugc logi bd khdi bdo cdo hgp nhdt, giup tiét kieém chi phi l&i vay khodng 300
triéu USD méi ndm.

Pa dang héa kénh huy déng vén, giup ty 1&é dén bdy cdi thién

Nha& khéng con hgp nhdt ng vay lién quan dén mdng sdn xudt tai Viet Nam, ng vay gidm
nhe 0.6% sv quy trudc, & muc 355,756 ty déng. Trong khi dé khodn ngudi mua trd tién
trudc (+ 20.4% sv quy trudce, + 28.9% sv ddu ndm) va cdc khodn nhdan dat coc, gop vén
(+34.7% sv quy trudc, + 39.9% sv ddu ndm) tang tich cuc, hd trg manh cho dong tién dau
tu phdt trién cde du an BBS. Ty 1é D/E & muc 196.9% tai cudi Q2, cdi thién 35.9 d % sv quy
trudc.

Thay déi
Thay ddisv  svdédu

% svcudi %svddu cudiQl/26 nédm % Trén téng
Q1/26 ndm (Ty déng) (Ty déng) tdi sén

TONG TAI SAN 1,308,938 11.0% 17.0% 130,243 190,315
Tién, tuong duong tién va ddu tu tai chinh ngdn han 105,429 42.6% 15.1% 31,521 13,844 8.1%
Phdi thu ngdn han khdch hang 40,364 10.4% 14.7% 3,788 5159 3.1%
Hang tén kho 261,745 20.5% 29.8% 44,591 60,165 20.0%
Trd trude cho ngudi bdn ngdn han 135,637 60.3% 61.1% 51,008 51,442 10.4%
Tam Ung dén bu GPMB 93,420 -3.7% 2.5% (3,567) 2,302 7%
Tam ung, dat coc lién quan dén hop tdc ddu tu, kinh
doanh, phdt trién du dn 292,708 57.2% 97.8% 106,537 144,708 22.4%
Tai san cd dinh 107,931 -44.7% -44.8% (87,373)  (87,464) 8.2%
Tai san dé dang dai han 141,351 1.6% 7.3% 2,260 9,576 10.8%
Ddu tu tai chinh dai han 51,958 -24.3% -2.9% (16,652) (1,545) 4.0%
Tai san khdc 78,394 -2.3% -9.1% (1,869) (7,872) 6.0%
NGUON VON
No phdi tra 1,128,231 10.1% 16.7% 103,240 161,097 86.2%
No vay 355,756 -0.6% 6.1% (2,066) 20,336 27.2%
Ngudi mua tra tién trudc 179,865 20.4% 28.9% 30,416 40,346 13.7%
Nhén dat coc, gop vén déu tu, hop tdc theo BCC va
dat coc theo hop déng lién quan dén cdc dy én BDS 298,452 347%  39.9% 76,875 85,069 22.8%
No phdi tra khdc 294,158 -0.7% 5.5% (1,985) 15,347 22.5%
VCSH 180,707 17.6% 19.3% 27,003 29,218 13.8%
D/E 196.9% -359d% -245d%

Dong tién tir hoat dong kinh doanh tich cuc

Dong tién tir hoat dong kinh doanh duong 50,127 ty déng trong Q2/26, tiép tuc dugc
d&n ddt chinh bai mdang BDS khi cong ty ddy manh ban giao va md bdan mdi, qua do ghi
nhan lugng tién trd trudc/dat coc tir khdch hang va cdc déi tdc téng manh.

Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26

DONG TIEN THUAN TRONG KY (10,090) 41,709 (2,050) 1,367 (17,476) 21,645
Dong tién tir hoat déng kinh doanh (CFO) (17,474) 88,223 7,941 (9,444) 26,510 50,127
Dong tién ti hoat dong ddu tu (CFI) (16,629) (76,405) (51,502) 4,607 (68,459)  (106,084)
_Chi mua sdm, xay dung TSCD va tai sdn khdc (Capex) (12,884) (29,926) (26,016) (7,330) (20,164) (50,523)
_Dau tu gép vén vao don vi khdc rong 955 (32,771) (33,439) (20,811) (37,429) (60,332)
Dong tién ti hoat dong tai chinh (CFF) 24,012 29,892 41,51 6,204 24,473 77,602
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TUYEN BO MIEN TRU TRACH NHIEM

Cdc théng tin, s liéu thédng ké va khuyé&n nghi trong bdn bdo cdo nay, bao gém cd cdc nhdn dinh cd nhdn, dugc dua trén cdc
ngudn thong tin céng bd dai chung theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma chung téi cho rdng ddng tin cdy tinh
dén thai diém phdt hanh bdo cdo. Phong Phdn Tich Nganh va C8 phiéu chi sir dung ma khéng thuc hién xac minh lai cdc théng tin
nady, do dé Phong Phan Tich Nganh va C8 phiéu khéng ddm bdo vé tinh chinh xdc va ddy du cla cdc théng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo nay dusc dua ra dua trén co sé phdn tich chi tiét va cdn trong, theo ddnh
gid chu quan cla ngudi lap la hop ly tai thai diém thuc hién bdo cdo. Do do cdc phdn tich nay cé thé thay déi trong tuong lai theo
tinh hinh bién déng thuc t& md chung téi kndng co trdch nhiém tu déng cdp nhat lién tuc, tri trudng hop dugc yéu cdu chinh thic tu
Ban ldnh dao Céng ty hodic rang budc trong cdc diéu khodn diéu kién clia hgp déng kinh té€ d& dugc cong ty ky két vai cdc déi tdc
lién quan.

Bdo cdo phan tich, dinh gid nay nhdm muc dich tham khdo va khéng co gid tri phdp ly nhu mét ching thu thdm dinh gid. Bdo cdo
phdn tich nay va cdc tai liéu di kém ducc lap bdi Phong Phdn Tich Nganh va C8 phiéu — CTCP Chung Khodn VPBank, tét cd cdc
quyén s& hitu tri tué lién quan dén bdo cdo ndy déu thudc sé hiiu ctia CTCP Ching khodn VPBank. Cong ty nghiém cdm moi viéc su
dung, in &n, sao chép, tdi xudt bdn todn bd hodic ting phdn bdn Bdo cdo ndy vi bét et muc dich gi ma khdéng ¢ su chéip thudn cla
Coéng ty.

Cdng ty ¢ phdn Chiing khodn VPBank

Tang 21va 25, VPBANK Tower, 89 Ldng Ha, Béng Ba, Ha Noi
bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phan tich Nganh va Cé phiéu

Email: equityresearch@vplbanks.com.vn
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