BAO CAO CHIEN LUQC THI TRUONG

Thang 07/2021 — Tan dung co hdi di cung quan tri rui ro

Nhan dinh thi truéng & khuyén nghi thang 7/2021

Trong nifa cudi nam 2021, chong dich dam bao hoat dong san xuat dugc théng sudt 1a yéu to quan trong nhat nham dam bao
kinh té tang trudng vitng trong quy 3 va quy 4. Xuat khau du kién tiép tuc |a diém sang trong nira cudi nam, nho vao viéc cac
nén kinh té 16n nhu My, EU mé cira lai véi nhu cau tiéu dung dv kién tang manh sau dich. Ap luc lam phat du kién sé cao hon
nifa dau nam khi chi so gia san xuat tang +4,96% trong Q2. Tuy nhién, chiing t6i cho rang trong nam 2021 lam phat sé dugc
kiém soat theo diing muc tiéu cta Chinh pha (6 mifc du6i 4%) va tham chi co thé 6 mitc thap hon, do d6 kha nang chinh sach
that chat dugc thuc thi trong thoi gian t6i 1a rat thap. Theo Ngan hang Nha nudc, chinh sach tién té tiép tuc dugc diéu hanh theo
huéng linh hoat, véi muc tiéu hé trg doanh nghiép va nén kinh té. Ching téi cho rang trong nita cudi nam, 1ai suét huy déng co
thé tang nhe 50bsp, 1a mét mic tang khéng dang keé.

Thang 7 la thang cao diém cong bo két qua kinh doanh quy 2 va 6 thang dau nam véi tang truéng lgi nhuan kha quan duoc du
doan van ghi nhan & cac nhom nganh chiém ty trong cao trong ré VN30 nhu Ngan hang, Dau khi, Chitng khoan va Thép. Tang
truéng diém sé cia VNIndex trong thang 6 da dua hé so dinh gia P/E nam 2021 cia chi so tir mitc 16,19 1an vao thoi diém cudi
thang 5 1én mitc 17,08 lan vao ngay 02/7. Day khdng phai la miic an toan cho cac giao dich mua mdi. Chiing téi cho rang dinh
gia thi truong da phan anh mét phan miic tang truéng Igi nhuén tich cuc cua doanh nghiép trong quy 2 va nira dau nam. Su
chon loc sé mang lai hiéu qua dau tu cao va nhom VN30 dang co Igi thé hon thj trugng chung vé mat co ban 1an ti tin hiéu ki
thuat.

Pang Iuc tr nhom VN30 co thé thic ddy chi so VNIndex hudng dén cac vung muc tiéu tiép theo 1an luot 12 1.450 va 1.480 diém
nhd' su hé trg cua tang trudng két qua kinh doanh quy 2. Du vay, chién Iugc quan tri rii ro can duge nha dau tu cha trong chat
ché trong giai doan nay do TTCK Viét Nam sé phai d6i dién v6i mét s rui ro tiém an trong giai doan 6 thang cu6i nam nhu (i)
ap lyc lam phat cao hon (ii) trién vong tang truéng lgi nhuan co thé khéng con manh trong quy 3 va quy 4 do anh huéng Covid-
19 kéo dai, chi phi dau vao tang lam thu hep bién Igi nhuan ciing nhu hét hiéu ing so sanh trén nén thap cia cung ky 2020.

Chién Iugc Iva chon cd phiéu: Chiing tdi dua ra 9 co hdi dau tu trong thang 7, khuyén nghi tich lily & nhip diéu chinh. Bén canh GMD
va HAH hudéng loi I6n tir su phuc hdi manh mé cta hoat dong xuét nhap khau, 7 ¢6 phiéu con lai dugc chon loc tir ré VN30 durge dam
bao bdi tang trudng két qua kinh doanh quy 2 cung v6i trién vong kha quan trong dai han bao gom TPB, VPB, HPG, PLX, FPT, PNJ,
MWG.
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Quan diém thi trudng cho thang 7/2021
Kinh té budc vao nita cudi nam vdi nhitng thach thitlc méi

Nén kinh té Viét Nam tiép tuc phai hitng chiu hai dot bung phat cta dai dich Covid-19 trong nita dau nam 2021, trong do dac biét nghiém
trong la dot bung phat thit 4 (tir cudi thang 4 dén nay). Vai bién chang virus mdi co kha nang lay lan nhanh, lan song dich nay dé tan
cong vao cac vung xung yéu ctia nén kinh t& nhu TP Ho Chi Minh va céac khu cong nghiép quan trong 6 Bac Giang, Bac Ninh, Binh Duong,
Pdng Nai. Khu vuc dich vu tiép tuc chiu tac dong nghiém trong cua cac bién phap cach ly xa hoi trong quy 2. Tuy nhién nd Iuc bao vé
khu vuc san xudt da phat huy hiéu qua, cho dén nay da s6 cac cum san xuét cong nghiép chinh ¢ mién Bac da dan tra lai hoat dong binh
thuong, va hién tai viéc cach ly dugc thuc hién 6 cap do cong ty va khong ap dung trén dién rong cho toan bo khu cong nghiép.

Nhitng diém dang chu y vé tinh hinh vi mé nita cu6i ndm 2021 bao gom:

o Viéc chbng dich dam bao hoat dong san xuét dugc thong subt 1a yéu to quan trong nhat nhdm dam bao kinh té tang trudng vimng
trong quy 3 va quy 4. Diém khac biét 1an nay 1 viéc Chinh phi quyét tdm thuc hién chién dich tiém chung vac-xin 16n nhat trong
lich str, véi luc luong lao dong san xuét 1a mot trong nhitng d6i tuong dugc wu tién, va 1a nhan t quan trong gitp hoat dong san xuét
nhanh chong duoc khoi phuc tro lai.

o Xuat khdu du kién tiép tuc 1a diém sang trong nra cudi ndm, noi tiép da ting tang trudng manh nhét trong vong 10 ndm & mc
+28,4% trong 672021 nhd vao viéc cac nén kinh té 16n nhu My, EU md ctta lai v6i nhu cau tiéu dung du kién tdng manh sau dich.

o Du trit ngoai h6i van kha doi dao, gitp on dinh ty gid. Tinh dén cudi thang 6 gia tri dong VND da tdng 0,37% so vdi USD, la mot
trong nhitng dong tién co dién bién t6t nhat trong khu vuc.

o Aplyc lam phét cao hon nita dau nam khi quy binh 6n xang dau da xubng mitc rat thap, dang thdi gid thuc phdm khé c6 thé gilt &
mifc thap 1au khi ma gia hang hoa dang co6 xu hudng tdng (chi s6 gia san xuét ting +4,96% trong Q2, va +4,79% trong 6 thang
dau nam, trong d6 ting manh nhat la nhdm ndng nghiép). Tuy nhién chiing toi cho rang ap Ic lam phat cé mot phan nguyén nhan
dén tir nguon cung toan cau bi dut gay tam thoi trong khi nhu cau cta cac nén kinh té 16n hoi phuc trong nira cu6i 2021. Diéu nay
sé duoc khac phuc trong 2022 va gilp gia hang hoa va lam phat giam nhiét.

e Mac di vay, ching t6i cho rdng trong nam 2021 lam phét sé dugc kiém soat theo ding muc tiéu ctia Chinh phu (0 mitc dudi 4%)
va tham chi co thé 6 mitc thap han, do d6 kha nang chinh sach that chat dugc thuc thi trong thoi gian tdi 1a rat thip, va han muc
tang trudng tin dung cho cac ngan hang c6 thé dugc bo sung dé hd trg tang truang. Theo Ngan hang Nha nudc, chinh sach tién té
tiép tuc dugc diéu hanh theo hudng linh hoat, voi muc tiéu hd trg doanh nghiép va nén kinh té. Chung t6i cho rdng trong nira cudi
nam, 1ai suat huy dong co thé tng nhe 50bps, 1a mot mirc tang khong dang ke.

Dong von ETF vao TTCK Viét Nam phat di tin hiéu tich cuc, khoi ngoai giam toc ban rong

Mézc du TTCK Viét Nam dang dugc dan dét chinh bai kh6i nha dau tu ¢a nhan trong nudc nhung dong thai giao dich tich cuc tit khoi ngoai
c0 thé gilp gia tang su lac quan chung cua thi trudng. DU van con ban rong trong thang 6, nhung GT ban rong cta khéi ngoai d thap
han nhiéu so v6i mdc ban rong ky luc cua thang 5. Téng lugng ban rong cua khoi ngoai trén 3 san la 30,4 nghin ty dong néu tinh tur dau
nam.

Dong von ETF ciing dién bién tich cuc hon, dao chiéu quay lai xu huéng tich cuc trong thang 6. Cac quy bi rit rong trong thang 5 la VFM
VN30 ETF va SSIAM VNFIN Lead dé c6 dong tién duong trd lai vai gid tri 1a +560 ty dong va +51 ty dong. O chiéu ngugc lai, Fubon 14
quy c0 gia tri rut rong I6n nhat (-150 ty dong). Tinh chung ca thang 6 co khoang 26 triéu USD von vao cac quy ETF tai Viét Nam.

Trong nhitng ngay dau thang 7, chang t6i tiép tuc ghi nhan xu hudng tich cuc ¢ cac quy VFM VN30, VFM VNDiamond va Fubon mua
rong trg lai. Bén canh do, quy Asian Growth CUBS ETF mai dugc thanh Iap trong thang 6 du quy mé quy con nho (2 triéu USD) va chi
khoang 27% tong tai san cua quy dugc phan bd vao thi trudng Viét Nam nhung ciing dugc ky vong sé thu hat thém dong von trong thoi
gian t6i.
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Dinh gia thi truéng da phan anh mét phan mic ting truéng Igi nhuan tich cuc cia doanh nghiép trong nira dau nam

Thang 7 |a thang cao diém cong bo k&t qua kinh doanh quy 2 va 6 thang dau nam vai tang truéng loi nhuan kha quan dugc du doan van
ghi nhan cac nhom nganh chiém ty trong cao trong ré VN30 nhu Ngan hang, Dau khi, Chitng khoan va Thép. Tang truang diém sé cua
VNIndex trong thang 6 da dua hé s6 dinh gia P/E hién tai va hé s dinh gia P/E ndm 2021 clia chi s6 tr mitc 18,18 Ian va 16,19 Ian vao
thoi diém cudi thang 5 1én mitc 19,35 Ian va 17,08 1an vao ngay 02/7. Chang t6i cho réng dinh gia thi trudng da phan anh mot phan muc
tang trudng lgi nhudn tich cyc ctia doanh nghiép trong quy 2 va nita dau nam.

Dién bién hé so P/E cuia VNIndex Tuong quan dinh gia cac nhém c¢6 chon lgc véi thj truéng chung
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Xu huéng di Ién van tiép dién, chién lugc giao dich phai luén di kem véi quan tri rdi ro

Chi s6 VNIndex dé dang vuat ngudng can tam Iy 1.400 diém trong phién ngay 28/06 vdi su xac nhan cua khoi lugng I6n. Mac du lién tiép
doi dién vai luc cung sau do, chi s6 VNIndex van vuot qua va lién tuc thiét 1ap cac mdc dinh mdi nho su quay trd lai dan dat ctia nhom
VN30. Trén do thi ky thuat, chi s6 VN30 da chinh phuc thanh cong canh trén cua mau hinh tam giac can dugc hinh thanh trong phan I6n
thoi gian thang 6/2021. Khoi lugng giao dich trén VN30 sau khi thu hep trong thang 6 ciing da bat tang trd lai trong 2 phién dau thang 7,
vugt qua mitc binh quan 20 phién va cho thay tin hiéu dong tién quay trd lai nhom nay.

Pong luc tir nhém VN30 c6 thé thic ddy chi s6 VNIndex hudng dén cac ving muc tiéu tiép theo Ian luot 1a 1.450 va 1.480 diém nho su
hé trg cla ting trudng két qua kinh doanh quy 2. Du vay, chién Iugc quan tri rii ro can dugc nha dau tu chu trong chit ché trong giai
doan nay do TTCK Viét Nam sé& phai d6i dién v6i mot s6 rui ro tiém an trong giai doan 6 thang cudi nam nhu (i) ap Iyc lam phét quay lai
va (ii) trién vong tang trudng I0i nhuan co thé khdng con manh trong quy 3 va quy 4 do anh hudng Covid-19 kéo dai, chi phi dau vao
tang 1am thu hep bién lgi nhudn cling nhu hét hiéu ng so sanh trén nén thip caa cung ky 2020.
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Biéu do ky thuat Chi so6 VNIndex

VNINDEX - Daily 7/2/2021 00:00:00 Open 1422.89, Hi 1424.28, Lo 1415.82, Close 1420.27 (0.2%) EMA(Close,20) = 1,377.30, EMAT(
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Danh sach co phiéu khuyén nghi thang 07/2021

Chiing toi dua ra 9 co hdi dau tu trong thang 7, khuyén nghi tich liiy & nhip diéu chinh. Bén canh GMD va HAH huéng lgi I6n tir s phuc hdi manh mé cia hoat dong xuét nhap khau, 7 co
phiéu con lai dugc chon loc tir r6 VN30 dugc dam bao béi tiang truéng két qua kinh doanh quy 2 cing vdi trién vong kha quan trong dai han bao gdm TPB, VPB, HPG, PLX, FPT, PNJ,

MWG.

Tén doanh Gid myc | Giatheo | % tang o s

1 GMD

2 HAH

3 TPB

4 VPB

CTCP Gemadept 50.300 53.200

CTCP Van tai va

Xép do Hai An 43.800 40.700

Ngén hang
TMCP Tién
Phong

46.800 45.500

Ngén hang
TMCP Viét Nam
Thinh Vugng

70.850 94.500

19,6%

15,5%

15,8%

30,0%

26,18

7,04

8,14

14,19

2,12

1,20

1,60

2,16

Hoat ddng xuét nhap khau phuc hdi manh mé, hé trg san lugng hé thong cang bién. Trong d6, nhém cang Hai Phong ctia GMD ting trudng
tich cuc 18% trong 6T2021. Cang Nam Dinh Vi sé van hanh cong suét tbi da trong nifa cudi nim va sém trién khai giai doan 2 gitp thuc ddy
tang truéng o khu vuc.

Cang Gemalink tang san Iugng nhanh chéng Ia nhan to chinh thic ddy tang truéng. Chinh thitc di vao hoat dong tir thang 1/2021, cang Gemalink
hién dang tiép nhan 3 tuyén tau me/tuan, dy kién sé c6 thém tuyén dich vu mdi trong Q3. San lugng udc tinh dat hon 1 triéu TEU cho nam 2021,
gitp Gemalink ¢4 lai ngay trong ndm dau va dong gop muc ting thém 50% vao tong san lugng hé théng cang ctia GMD.

Nang gia san dich vu. D& xu4t néng gia san dich vu cang bién dang dugc xem xét va néu dugc thong qua sé tac dong tich cuyc tdi doanh thu va
loi nhuén céc cang bdi phan 16n cang bién dang &p dung mifc gia san.

Udc tinh LNTT dat 762 ty dong (+49%) trong nam 2021 va 1.063 ty dong (+39%) trong 2022.

Hoat déng xuat nhap khau phuc hdi manh mé, ho trg san Iugng hé thong cang bién. Trong do, cang Hai An ghi nhan mutc ting trudng khoang
15% trong Q1.

Lién tuc mo rong ddi tau, gia tang san lugng van tai bién. Tong trong tai doi tau HAH tdng 40% so v6i nam 2020 nhd dau tu thém tau Haian
View (thang 7/2020), Haian East va Haian West (T4-T5/2021), thay thé 2 tau cd, cing c6 vi tri s6 1 vé van tai container tai Viét Nam. Nho d6 udc
tinh sén lugng van tai ndm 2021 ¢6 thé tang 40% va tiép tuc ting khoang 20% trong nam 2022.

Gia cudc dién bién thuan lgi han gidp cai thién bién loi nhuan. Gia cudc van tai ndi dia da ting 15%-20% trong nam 2021 va ky vong sé giit &
muc cao trong ndam 2021 va 2022.

Depot & Trung tam logistic PAN-HAIAN du kién s& hoa von trong ndm 2021 va bét dau c6 lai tir 2022, dong gop loi nhuan cho HAH.

Udc tinh LNTT dat 284 ty dong (+67%) trong ndm 2021 va 378 ty dong (+33%) trong ndm 2022.

KQKD 02/2021 kha quan. LNTT Q2/2021 udc dat 1,58 nghin ty ddng, +54% so v6i ciing ky nh ting truéng tin dung cao (11,5%) va NIM duy
tri 6 muc 4,7%.

Trién vong lgi nhuan tot. LNTT 2021 va 2022 udc dat 1n gt 1a 6,2 nghin ty ddng (+42% so véi cung ky) va 7,65 nghin ty dong (+24% so vdi
cung ky), tuang tng véi mirc ROE la 22,9% va 20,8%.Téng trudng tin dung cao (24-26%/nam), NIM cai thién, chi phi dy phong giam, thu nhap tir
bancassurance va kinh doanh TPDN la nhiing ddng luc chinh gitp TPB tang trudng lgi nhuan.

Ké hoach tang von dang dugc trién khai. K& hoach tdng von diéu I& thém 1 nghin ty ddng thong qua phat hanh riéng Ié da dugc NHNN phé duyét
va sé& mang lai khoan thang du von dang ké cho TPB. Ngoai ra, TPB cling dang xem xét phuong an tra 6 tic 2020 béng ¢o phiéu.

KQKD 02/2021 dy béo tang trudng tich cuc. LNTT hop nhét Q2/2021 dugc ky vong khoang 4,5 nghin ty dong (+23% so véi cung ky) trong do
dong luc chinh dén tir ngan hang me (du bao ting trudng khoang 66-90% so Vi ciing Ky).

Ngudn von bd sung I6n gidp VPB cai thién NIM trong nhitng nam tdi. Khoan tién tir thoai von tai FeCredit va ké hoach phét hanh ¢6 phiéu cho
¢6 dong chién luge nudc ngoai co thé gitp cho trién vong ting truéng dai han cua VPB rat kha quan.
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Tén doanh Giatheo | % tang o

Két qua kinh doanh Q2/2021 du bao tiép tuc ting trudng an tugng véi loi nhuan sau thué ky vong dat mc dinh méi 9,7 nghin ty, ting manh

CTCP Tép doan 250% so véi cung ky nhd san lugng thép tho udc tinh tang khoang 60% va gia cac mat hang thép chinh tang 50-70% so véi cung ky.
5 HPG N ; 57.200 65.300 27,5% 8,10 2,70 o o, i o . o o . )
Hoa Phat Dy béo lgi nhuan nam 2021 co6 thé dat mitc 30 nghin ty dong, tang truéng 125% so véi cung ky. San lugng thép xay dung va ong nhya du bao
téng 1an luot 17% va 12% lén miic 4 triéu tan va 920 nghin tan, trong khi san lugng HRC gia dinh ting hon gép 4 lan cing Ky 1én 2,9 triéu tan.
Dy bao KQKD 02/2021 tich cuc. Ky vong Igi nhuan trudc thué Q2/2021 dat trén 1,3 nghin ty dong, ting hon 60% so vai ciing ky nhd si hoi phuc
ap doan Xa san Iugng va da tang cua gia xang du gitp Cong ty tan dung dugc ton kho gia thap.
6 pLx  apdoan Xang 67.000  63.000  156% 1950 3,10 g 0 £ 01a xeng Gal aiip »ong 1y tan €ng cligc fon o giaihap. - - o
dau Vigt Nam Cho ca nam 2021, ching téi ky vong PLX dat mic Igi nhuan trudc thue 5,15 nghin ty, tang truéng 270% so véi cung ky vdi gia dinh gia xang

dau tang 29% so vGi cung ky va san Iugng tiéu thu xang dau noi dia ting 7,3% Ién muc 9,7 triéu tan.
Hoat dong CNTT ting truéng an twong trong 5T2021. Hai thi truong CNTT trong va ngoai nudc tiép tuc ghi nhan gid tri hgp dong ky mai 572021
véi mic téng truang kha &n tugng 1an Iugt 1a 87,5% YoY va 52% YoY. D6i vdi thj trudng CNTT nudc ngoai trong 5T2021, doanh thu tir thj trudng
. My & Chéu A Thai Binh Duang ghi nhan mifc tng truong 14n Iuot 1a 34% YoY & 23% YoY - cai thién kha tot so véi mitc g 372021 trudc do 1a 26%
7 FPT  CICPFPT 93.000 = 109.800  184% 1970 16,60 yoy g 15% Yoy. Bén canh do, thi truding CNTT trong nudc ciing ghi nhan LNTT trong 5T2021 tng 2,5 4n s0 véi cuing ky 2020.
Hién tai FPT dang giao dich 6 mirc FY21/FY22 P/E Ian lugt Ia 19,7x/16,6x, tuong ty 1é PEG 1a 0,78x/0,9x & van kha hap dan so véi mic binh
quan nganh la 1,5x.

Ky vong lgi nhuan 02/2021 dat 170 ty dong, tang gap 4,4 1an Q2/2020 do Q2/2020 nam ngoai bi anh hudng ning né bdi dich bénh. Tir thang

CTCP Vang bac . 6/21, PNJ phai dong hon 70 cuta hang & HCM (20% tong s6 cuia hang hign co) va co thé sé kéo dai hét thang 7. Tuy nhign, chung t6i cho réng
8 PN gig:%’ Phi 117.000 118.000 188% 1660 370 pnnycayse phuc hoi trd lai vao nhitng thang cubi nam, trong boi canh PNJ sé ting thém thi phan tir cac ctta hang nho Ié budc phai dong cita.

D bao doanh thu va lgi nhuan ca nam 2021 wdc dat 22,000 ty dang (+25,6% YoY) va 1.460 ty dong (+36,6% YoY).

Lily ké 5T2021, MWG dat doanh thu va lgi nhuan 1a 11.380 ty dong (+10% YoY) va 481 ty dong (+26% YoY), hoan thanh 41% va 46% ké
hoach nam. Tai thai diém cudi thang 5, cong ty da phai dong 630 ctta hang TGDD/DMX dé tuan thi gidn cach xa hoi. Trong thang 6, TP HO Chi
Minh tiép tuc bj anh hudng tiéu cuc boi cac bién phap gian cach xa hoi. Tuy nhién chung toi cho rang doanh thu chudi TGDD/DMX sé phuc hoi
CTCP Piu Tu , trd lai vao nhimg thang cubi nam, dic biét 12 vao mua sale cubi nam. Trong khi d6, chudi BHX duac hudng lgi truc tiép trong dot gian cach xa hoi
Thé Gidi Di Dong 179.000 173.000 39% 1410 360 g (1) nhu c_éu tich trit hang hoa va (2) dong cac cha truyén thong va chg dau moi. Vdi mitc doanh thu thang trén cita hang 1a 1,35 ty ddng vao
thang 5, chu6i BHX da gan cham mitc hoa von trudc khiu hao va lai vay.

Chiing téi du béo lgi nhuan 2021 dat 5.086 ty dong (+30% YoY), téng truéng nhé (1) chuéi TGDD/DMX phuc hdi so véi co sé thap 2020 va
(2) BHX giam I6.

9 MWG
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Hiéu suét cac ¢ phiéu khuyén nghi trong bao cao thang 06/2021

Giataingay | . =
. o » . . .| Giatai ngay P
Tén doanh nghiép Gia muc tiéu | rabao cao % thay doéi gia
5/1/2021
4/6/2021

1 PTB CTCP Pha Tai 107,000 80,999 88,600 9.38%
2 FPT CTCP FPT 93,000 84,700 92,700 9.45%
3 HDC CTCP Phat trién Nha Ba Ria-Viing Tau 72,000 42,480 50,600 19.11%
4 GVR Tap doan Cong nghiép Cao su Viét Nam N.a 29,900 36,300 21.40%
5  SBT CTCP Thanh Thanh Cong - Bién Hoa N.a 20,900 20,500 -1.91%
6 GAS Téng cong ty khi Viét Nam - CTCP 97,500 88,603 92,000 3.83%
7 ANV CTCP Nam Viét N.a 26,750 31,500 17.76%
8 DGW  CTCP Thé Gidi S6 139,000 119,100 137,000 15.03%
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Tong quan TTCK Viét Nam thang 6/2021

Nhom VN30 cham lai da tang, thj truéng chung van huéng dén dinh cao lich sir

Xu hudng di 1én cia TTCK Viét Nam tiép tuc dugc cing c6 trong thang 6 trong béi canh lan song Covid-9 lan rong va dién bién phitc tap
han 3 dot trude day. Trong tuan dau tién cua thang, cung chot 16i da dién ra gay ap luc dang ké khién chi s6 VNIndex co lic xam pham
muc gia tham chiéu; tuy nhién dién bién nay kéo dai khong 1au do dong tién manh mé thuc day Iuc cau gidp chi s6 nhanh chong di Ién
trd lai va ddy manh da tdng cho dén hét thang 6.

Méc 1.400 diém cua VNIndex dugc chi s6 vuot qua thudn Igi, dong cira phién cudi cung cia thang 6 tai 1.408,55 diém, ting 80,5 diém
(+6,06%) so vdi thang 5; danh dau thang tang thit 5 lién tiép cta chi s6. Da tang cua VNIndex ¢o cham lai so vai mitc 7,15% & thang
trugc do dong Iuc tang tir nhom VN30 tam suy yéu. Chi s6 VN30 chi tang 3,7%, thip hon dang ké so vdi mic tang 12,38% cua chinh
chi s6 @ thang trudc va ciing thap hon mic tang 5,8% va 5,2% cta chi s6 VNMidcap va chi s6 VNSmallcap.

Du véy, néu tinh tir dau ndm dién bién cua chi s6 VN30 van tich cuc nhat vdi ting trudng 42,8% trong 6 thang. Mdc tang trudng nay tao
khoang céach kha xa so vdi tang truéng chung 27,6% cua VNIndex va 33% cua chi s6 VNMidcap, 29,5% cua chi so6 VNSmallcap.

Dién bién VNIndex trong thang 6

1,420
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Cac nhom nganh von hoa I6n ciing suy yéu, dong tién lan toa hon

Trong thang 6, tang trudng cham lai ghi nhan & cac nhom nganh Tai chinh, Vat liéu, Nang lugng va Cong nghé thong tin. Cac nhoém
nganh nay chi tang trudng dudi 5% trong thang nay so véi mic tang quanh 20% & thang trudc. DAy cing |a nguyén nhan chinh khién chi
s0 VN30 suy yéu.

Piém tich cuc Ia dong tién da lan toa hon khi mt s6 nganh dién bién kém kha quan trugc day da thu hat dong tién trd lai. Tiéu biéu nhat
la nhom Bét dong san tang (+9%), Hang tiéu dung khong thiét yéu (+6,3%), Tién ich (+8,6%) so véi mitc giam 1,7%, 1,1% va 4% o
thang lién trude. Dich Covid-19 van dién bién phitc tap & nhiéu dia phuang trong diém vé san xuat va thuong mai, tuy nhién chién dich
tiém ching véc-xin dang dugc ddy manh da tao ky vong dién bién kha quan cho cac nhom nganh nay trong giai doan t6i.

Tinh tir dau nam, Tai chinh (+65,9%), Vit liéu (+61,6%) va Cong nghé thong tin (+67,5%) la 3 nhém nganh ghi nhan ting trudng lac
quan nhat, bén canh do Ia ting truong rat dang ghi nhan & cac nhom Bat dong san (+34,7%), Hang tiéu dung khong thiét yéu (+27,7%),
Cong nghiép (+13,2%), Nang luong (+16,3%), Y té (+19,2%). Trong khi do, nhém Hang tiéu dung thiét yéu va nhom Tién ich 1a 2
nhom con tang trudng am 4,2% va 1,6% so véi dau nam.

Téng truéng theo nganh Cac cd phiéu tac dong manh nhét lén VNIndex
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Thanh khoan tiép tuc 1én mifc cao, tuy nhién da ting ciing cham lai

Hé thong giao dich han ché nang Iuc xit Iy & mot vai phién trong thang cung vdi tdm Iy than trong cua nha nha dau tu ¢ cac vang diém
s0 cao lich st c6 thé 1a nguyén nhan khién GTGD trén thi truong ting trudng cham lai.

GTGD qua kénh khdp Iénh trén HOSE chi tang 8,2% so vdi thang trudc, dat 22.167 ty dong/phién, So vai ciing ky nam trudc va so Vi
mc binh quén trong ndm 2020 thi GTGD qua kénh khdp 1énh trén HOSE trong thang 6 da tang tuong (ing 333,2% va 324,5%.

0 quy mo toan thj truong, tong GTGD 3 san da dat 29.690 ty dong/ngay trong thang 6/2021, dat 26.219 ty ddng trong quy 2/2021 va
22.775 ty dong trong 6 thang dau nam 2021. Nhu vay, tong GTGD toan thi truong trong quy 2 va 6 thang dau nam da tdng tuong tng
293,3% va 292,2% so vdi cung ky nam 2020, mot mtc tang trudng rat an tuong.
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GTGD khdp Iénh binh quan phién trén HOSE Tong GTGD trén 3 san
mm GTGD KL (BQ) So v6i cling ky So vai TB 2020 = Tong GTGD So véi cling ky So v6i TB 2020
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Khdi ngoai van trong xu huéng ban rong, da ban rong giam toc

Trong tuan dau thang 6, khéi ngoai co 7 phién ban rong lién tuc trén HOSE tuy nhién dong thai giao dich cta khéi nay da tich cuc hon ¢
3 tuan ke tiép vdi so lugng phién mua rong chiém uu thé hon. Tinh chung, khoi ngoai con ban rong -3.915 ty dong trong thang 6 giam
manh so v&i GT ban rong -11.687 ty ddng & thang 5. C6 phiéu HPG c6 GT ban rong cao nhat trong thang, gan 5.000 ty dong 1a nhan to
chinh tc dong dén xu hudng ban rong cua khoi ngoai trén thi truong. Trong khi d6, nhiéu ¢ phiéu von hoa lon duge mua rong khé tot
nhu VHM (+1.375 ty déng), VCB (+1.121,9 y dong), NVL (+697 ty ddng), PLX (+659 ty ddng), VRE (+625 ty déng).

Tinh tir dau nam, khoi ngoai da ban rong gan 28.000 ty dong trén HOSE, tap trung manh nhét ¢ cac ¢6 phiéu HPG (-12.971 ty dong),
VNM (-6.199 ty dong), CTG (-6.049 ty dong), VPB (-4.529 ty dong), MBB (-2.397 ty dong). 0 chidu ngugc lai, chitng chi quy FUEVFVND
va VHM c¢6 GT mua rong tot nhat, 1an lugt +4.158 ty dong va 2.980 ty dong; bén canh GT mua rong trén 1.000 ty dong 6 cac ma NVL,
MWG, STB, PLX, PDR.

Dién bién giao dich Nha dau tu nuéc ngoai trén HOSE trong thang 6 Nhém ¢6 phiéu mua/ban rong nhiéu nhat trong thang 6
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Dién bién giao dich Nha dau tw nudc ngoai trén HOSE theo thang

Nhém co phiéu mua/ban rong nhiéu nhét trong 6 thang dau nam

1,600 W GTGD rong NDTNN (c6t phdi) == VNIndex 2,000 10,000 = GTGD rong NDTNN e Bién dong gid (cot phai) 200%
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Dong tién dau tu trén toan cau
Tam ly than trong co xu hudng tang Ién

o Dong von vao cé phiéu cham lai. Trong thang 6/2021, cac quy cd phiéu toan cau van c6 thém 57 ty USD von vao nhung 1a thang
¢6 luong tién vao ¢ phiéu thAp nhat trong chudi 8 thang bat ting manh mé sau khi Tong théng My Joe Biden 1&n ndm quyén (thang
11/2020). Dong tién vao ¢o phiéu dugc nang dd bai lugng von 16n tiép tuc do vao cac quy ETF § thi trudng phat trién (62,3 ty USD)
trong d6 16n nhét 12 tai thi truong My (38,5 ty USD). Trong khi do, cac quy ETF tai cac thi trudng mdi ndi va cac quy chi dong déu
rdt rong trong thang qua.

«  Phién hop thang 6 (15-16/6) ctia Cuc du trit Lién bang My (FED) da tac déng kha manh dén dong von. Tai phién hop nay, FED
du bao 1an nang |ai suat dau tién sé dién ra vao nam 2023, thay vi 2024 nhu dy bo tai cac 1an hop trudc. Chi tich FED ciing tuyén
b6 da bét dau thao luan vé thoi diém cét giam chuong trinh mua tréi phiéu 120 ty USD vi nén kinh té My dang phuc hdi tot. Khoang
2/3 trong s6 224 nha quan ly quy tham gia khao st thang 6 cua Bank of America Merrill Lynch cho rang FED sé giam b6t céac bién
phap ndi 16ng tién té tir cubi mua hé nay. Dong von vao co phiéu giam manh, tham chi rat rong khoi thi truong My trong tuan cudi
thang 6, va c6 xu hudng dich chuyén tir quy bi dong (ETF) sang cac quy chi dong; cac quy tién té va cong cu tai chinh ngdn han bi
rat manh khién Igi tic TPCP My ky han ngédn tang nhanh.

o Co phiéu Trung Quéc bi rat rong manh. Thj trudng nay bi rat rong 2,55 ty USD trong thang vira qua sau 4 thang lién c6 von vao
trugc d6 va 1a thang rat rong manh nhét ké tir thang 6/2020. Dau thang 6/2021, Tong théng My da ky 1énh cam My dau tu vao 59
cong ty Trung Quéc lién quan dén linh vyc cong nghé va qudc phong va dy kién tiép tuc bo sung thém céac cong ty khac vao danh
s&ch nay. Cuing véi d6 1a mau thuén ngay cang trdm trong gitta Trung Qudc va Uc. Bic Kinh ciing ngay cang tht chat kiém soat tin
dung trong khi tiéu dung caing phuc hoi kha chdm da 1am lu ma céc thanh tuu vé kiém soat dich bénh va tiém chang than toc cua
Trung Quoc. Trong thang 6, dong CNY giam gia 1,4% so véi USD, chi s6 ching khoan Shanghai Composite giam 0,7%.

« Dai Loan dang Ia diém sang hiit von cia khu vie Chau A. Trong béi canh céc thi truong méi ndi khu viec Chau A dang bi rat von
kha manh, co phiéu Dai Loan da lién tiép c tién vao, tong cong da hat rong 2,7 ty USD trong 2 thang gan day. Khong chi ¢ trién
vong tang trudng trong nudc tot, thi trudng von cua Pai Loan con rat phat trién va la cira ngd vao céc nén kinh t& Chau A khac.

Nhin chung, dién bién dong vén vao ¢ phiéu thang 6 kém tich cuc han trén toan cdu n6i chung va khu vuc chau A néi riéng. Ngoai trir
Pai Loan, cac chi s ching khoén ¢ céc thi trudng Chau A trong thang 6 déu tang yéu hon so véi thang 5. Ciing v6i lam phét, su phat
sinh bién thé virus Delta Plus dang de doa dén tién trinh hdi phuc kinh té toan cau va tam ly than trong co xu hudng gia tang.

Dong von rit manh khoi cac quy tién té Von vao co phiéu thap nhét tir 11/2020 dén nay
Dong von liy ké vao cac tai san dau tu truyén théng Dong von vao co phiéu theo thang
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Bang: Dién bién dong von vao cd phiéu theo tuan trong thang 6 & cac thj trudng chinh cta khu virc Chau A

Von vao rong
- Von rat rong
(Mau cang dam thi s tién vao/ra cang Ion)
Trung Quéc f\nDt} Indonesia Han Quoc = Malaysia  Phillippine  DaiLoan  Thailan  Viét Nam
6/30/2021

N
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g0 ]

Nguon: EPFR Global

$8I.COM.UN Visit SSI Research on Bloomberg at Trang 14



Dong tién dau tu trén TTCK Viét Nam
Dong vén vao cac quy ETF tich cuc trd lai

«  Khéi ngoai van ban rong trén san chitng khoan. Tdng Iugng ban rong trong thang 6 1a 4,6 nghin ty dong, thap hon nhiéu mic ban
rong ky luc cua thang 5. Tdng luong ban rong cua khoi ngoai trén 3 san chiing khoan 1én 1a 30,4 nghin ty dong trong 6 thang dau
nam 2021.

o Dong von ETF dao chiéu quay lai xu huéng tich cuc trong thang 6. Cac quy bj rut rong trong thang 5 1a VFM VN30 ETF va SSIAM
VNFIN Lead da c6 dong tién duang tré lai vai gid tri 1a +560 ty dong va +51 ty dong. O chiéu nguac lai, Fubon 1a quy c6 gi tri rat
rong l6n nhat (-150 ty dong). Tinh chung ca thang 6 c6 khoang 26 triéu USD von vao cac quy ETF tai Vigt Nam.

o Céc quy cha déng lai bi rat rong. Sau thang 5 bt ngd ¢6 von vao, dong von chu dong tiép tuc rut rong khoang 33 triéu USD khoi
thi truong Viét Nam trong thang 6, 16n hon Iugng von vao ETF khién cho thi truong Viét Nam vén bj rat rong nhe 7 triéu USD trong
ca thang qua. Tuy nhién, diém tich cuc 1a nita cubi thang 6, quy mo rdt ciia cac quy cha dong co xu hudng giam va tdng dong von
ngoai chuyén sang duong.

« Tinh chung 6 thang dau nam 2021, cac quy cha déng bi rit rong -185 triéu USD (cao hon mitc 110 triéu USD cta ca nam 2020)
nhung cac quy ETF lai hit rong t6i 590 triéu USD, cao gép 2,6 1an lugng von ETF vao ca nam 2020, trong do riéng quy Fubon la
khoang 340 triéu USD. Nho vay, dong von ngoai 6 thang dau nam van +410 triéu USD va dong gop vao mifc tang trudng 27,6%
clia chi s6 chiing khoan.

Trong nhitng ngay dau thang 7, ching toi tiép tuc ghi nhan xu hudng tich cuc ¢ cac quy VFM VN30, VFM VNDiamond va Fubon mua
rong trd lai. Bén canh do, quy Asian Growth CUBS ETF mai dugc thanh 1ap trong thang 6 ciing dugc ky vong sé thu hut thém dong von
trong thoi gian tdi, tuy nhién quy mo quy con nho (2 triéu USD) va chi khoang 27% tong tai san ctia quy dugc phan bo vao thi truong

Viét Nam.
Dong von ETF tich cuc trd lai Cac quy chu dong quay lai xu hudng rat rong
Dong von ETF tir dau 2020 dén nay Dong vén cdc quy chi dong & Viét Nam
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Vi mo Quy 2: Duy tri tang trudng trong lan song Covid thir 4

Trong Quy 2/2021, nén kinh té Viét Nam phai hitng chiu lan séng Covid thit 4, lan séng lan téa rong nhat va co thé coi la manh nhét khi
d4 tan cong vao cac vang xung yéu cda nén kinh thé nhu TP Ho Chi Minh va cédc khu cong nghiép quan trong & Bac Giang, Bac Ninh,
Binh Duong, ong Nai, co thé budc Viét Nam thay doi cdch tiép can xit ly dich. Vé mat kinh té, khu vie dich vu tiép tuc chiu tac dong
nghiém trong tir dich, tuy nhién né luc bao vé khu vurc sén xuat da phat huy hiéu qua, giap nén kinh té van duy tri duoc tang truong bat
chép dich bénh.

Tang truéng GDP dat +6,61% trong Q2, cao hon tang trudng cua Q1, gitp GDP 6 thang dau ndm tang truang +5,64%. Mitc tdng nay
cao hon cung ky ndm 2020 nhung thap hon so véi mic trude Covid (6T2019: +6,77%, 6T2020: +1,82%). Anh huong nang nhét van
la khu vue Dich vy, chi tang +3,96% trong 6 thang dau nam, mifc ting thap thitc hai trong 10 ndm (chi cao hon 6T2020: +0,48%), chu
yéu do linh vuc Iuu trd an ubng giam -5,02%. San xuat céng nghiép tang manh +13,84% trong Q2, gilp linh virc cong nghiép tang
+11,45%. Ngugc lai, linh vuc xay dung chi ting 4,82% trong Q2, thap hon mitc +6,53% trong Q1, mot phan do chiu tac dong cua gia
nguyén vat liéu tang cao.

Tong mic ban Ié chiu tac déng cha dich bénh trong thang 6, giam -2% so véi thang trudc va -6,6% so véi cung ky. Tuy nhién sé liéu
Q2 van ¢6 tang trudng duong +5,1% so vGi cung ky.

Tang truéng GDP theo quy, YoY, 2015 - 2021 Téng trudng ban Ié liy ké, YoY, 2015 - 2021
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Ngudn: Tong cuc thong ké

Xuét khau tiép tuc tang truéng manh nhat trong vong 10 nam, +28,4% trong 6T2021, phan I6n do mitc ting yéu cta ndm 2020
(6T2020: +0,17%) va xu hudng tang gia hang hoa trén thé gidi. Tuy nhién, ching t6i nhan thdy mot s6 mét hang co mitc tang vuot troi
nhu: Sét thép +119%, May anh, may quay phim +71%, May maoc thiét bi +63%, X soi dét +62%, GO +61%, Phuong tién van tai
+43%, SP tir chat déo +40%, trong khi c6 mot s6 mat hang cting phuc hoi rét tich cuc tir mic giam ciia ndm ngodi nhu Hang rau qua
+18%, Hang dét may +15%, Dién thoai +14%, Hang thdy san +13%.

0 chiéu nguoc lai, nhap khau ciing tang rat manh +36,1%, dan t6i nhap siéu thang thit 3 lién tiép va dua can can thuong mai trong 6
thang dau nam vé -1,47 ty USD. Tuy nhién, chiing t6i cho rdng tinh hinh chi mang tinh tam thoi va can can sé dugc cai thién trong mua
cao diém xuét khau cudi nam.
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Tang truéng xuat khau cac mat hang chinh
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Nguon: SSI Research, Tong cuc Hai quan, Tong cuc Thong ké

CPI thang 6 tiép tuc tang cham, chi +0,19% so véi thang trudc (+1,62% tir dau nam, +2,41% so vai cung ky). Nhu vay CPI binh
quén 6 thang chi ting +1,47% so vdi cung ky, muc thap nhét trong 5 ndm va van rat xa muc tiéu 4% cta Chinh pha. Dan dat mutc ting
chii yéu 1a gid xidng dau, dich vu gido duc, luong thuc va gia vat liéu xay dung, tuy nhién gia thuc phdm (chi yéu Ia thit Ign) va gia dién
(nho sy ho trg ciia EVN dau ndm) gidp kiém ché lam phat. Ching téi nhan thay ap lwc lam phat trong théi gian téi khi quy binh on
xang dau da xudng mc rat thap, dong thoi gia thuc pham kho c6 thé giit 6 muc thap lau khi ma gia dang ¢6 xu hudng tang. Chung toi
cling luu ¥ chi s6 gia san xuat ting +4,96% trong Q2, va +4,79% trong 6T, trong d6 ting manh nhat [a nhém ndng nghiép.

Vé dau tu, s liéu cho thay dau tu cong van cham (méi hoan thanh giai ngan 28,1% ké hoach ca nam) trong khi dau tu nuéc ngoai
va khu vuc tu nhan vén tich cuc. Nho vay, tong von du tu toan xa hoi da ting +7,2% (6T2020: +3%). Von FDI dang ky ting cham lai
trong thang 6 do kho khan trong tha tuc dang ky do anh hudng cua dich bénh. Tuy nhién, von FDI giai ngan vén tich cuc véi mifc ting
+7,18%.

Vé ty gia, chiing tdi nhan thiy can can thuong mai da chuyén sang tham hut tir thang 5, udc tinh nhap siéu -1,47 ty USD trong 6T.
Ching t6i cho rang nguyén nhan mot phan 1a do yéu t6 mua vy, va mot phan do xu hudng tdng gia hang hoa trong thoi gian gan day. Do
do, ching t6i tin rang tinh hinh sé dugc cai thién trong nita cui ndm. Bén canh do, kiéu héi va von FDI tiép tuc tdng truang giap ba dap
cho tham hyt thuong mai tam thoi. M6t diém quan trong 1a du trit ngoai h6i van kha doi dao, tao diéu kién cho NHNN thuc thi cac chinh
sach ty gia linh hoat. Nno do, tinh dén cudi thang 6 gia tri dong VND da tang 0,37% so vai USD, 1a mot trong nhitng dong tién co dién
bién ot nhét trong khu vuc.

Diéu nay cho phép chinh séach tién té tiép tuc duoc diéu hanh theo hudng linh hoat, theo dién bién thi truong, han ché can thiép va tiép
tuc duy tri chinh sach tin dung hé trg. Ching tdi cho rang sé it co kha nang chinh sach that chat dugc thuc thi trong thoi gian t6i, va
han mifc tang truéng tin dung c6 thé dugc bo sung. Cu thé ting truéng M2 dén 15/6 dat +3,96% so voi dau nam va +14,27% so véi
cung Ky, trong khi tang trudng tin dung dat +5,1% tir dau nam (2020: +2,26%) va tang khoang +15% so vdi cung ky. S6 liéu nay khong
phai do tin dung tdng néng ma mat khac thé hign nén kinh té dang dan Iy lai da ting giup gia ting trién vong ndi han mc tin dung.
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Chénh léch giita tong huy dong va tdng tin dung trong hé théng ngan hang
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Nguon: SSI Research, NHNN
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KHUYEN CAO

Cac thong tin, tuyén b, du doan trong ban bao céo nay, bao gom ca cac nhan dinh ¢4 nhan, Ia dua trén cac ngudn thong tin tin cdy, tuy nhién SSI
khong dam bao su chinh xac va day dd cua cac nguon thong tin nay. Cac nhan dinh trong ban bao cdo nay dugc dua ra dua trén co so phan tich chi
tiét va cdn than, theo danh gia chu quan cta chung t6i, 1a hgp ly trong thoi diém dua ra bao cao. Cac nhan dinh trong bao céo nay c6 thé thay ddi bét
ki luc nao ma khong béo trudc. Bao cdo nay khong nén dugc dién gidi nhu mt dé nghi mua hay ban bat ctt mét ¢d phiéu nao. SSI va céac cong ty con;
caing nhu giam dbc, nhan vién cua SSI va cac cong ty con ¢o thé co lgi ich trong cac cong ty dugc dé cap tdi trong bao céo nay. SSI ¢o thé da, dang
va sé tiép tuc cung cép dich vu cho cac cong ty dugc dé cap t6i trong béo co nay. SSI sé khong chiu trach nhiém dbi vai tat ca hay bét ky thiét hai
nao hay su kién bi coi la thiét hai dbi vai viéc st dung toan bd hay bat ky thong tin hodc y kién nao clia bao céo nay.

SSI nghiém c&m viée st dung, va moi su in an, sao chép hay xuat ban toan bo hay tig phan ban Bao cao nay vi bat ky muc dich gi ma khéng c6 su
chép thuan cta SSI.

THONG TIN LIEN HE
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Giam dbc Trung Tam phan tich va tu vin déu tu
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Phan tich ki thuat Lé Huyén Trang

Luang Bién Nhan Quyén Chuyén vién phan tich cao cép
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quyenlbn@ssi.com.vn SDT: (484 — 24) 3936 6321 ext. 8717

SDT: (+84 - 24) 3936 6321

$8I.COM.UN Visit SSI Research on Bloomberg at Trang 19


mailto:phuonghv@ssi.com.vn
mailto:nganlt@ssi.com.vn
mailto:thanhntk@ssi.com.vn
mailto:tanntk@ssi.com.vn
mailto:tamntd@ssi.com.vn
mailto:tuntt@ssi.com.vn
mailto:tranglh@ssi.com.vn
mailto:quyenlbn@ssi.com.vn

