BAO CAO CHIEN LUOC

Ngay 28 thang 03, 2025
fDanh muc dau tw tang trudng

Ty suat loi nhuan Ty suat loi nhuan
danh muc VN-Index
Na&m 2024 1 +335% 1 +14.0%
N&m 2025 (tinh dén 27/03/2025) | A T +45%

“Ty suat lgi nhuan cda danh muc vuot troi trong nam 2024.
Thém méi TCB.”

e Két thic phién giao dich ctia 2024, chi s6 VN-Index déng ctta & murc 1,266 diém,
tang 14% so voi dau ndm 2024. Trong khi d6, danh muc dau tu téng trudng da dat ty
suét loi nhuén t6t 33.5%, nhd vao két qua kinh doanh tich cutc trong 2024

e Dong gop tich cuc vao hiéu qua dau tu clia danh muc trong ném 2024 la FPT
(+85.3% so voi dau nam 2024) va HDB (+60.1% so vai dau nam 2024). KQKD 2024 cta
danh muc dau tu tang trudng &n tuong, véi téng doanh thu téng 19.2% YoY, lai rong
tang 42.4% YoY.

e Nam 2025, chiing t6i ky vong loi nhuén clia danh muc dau tu sé tiép tuc dat mitc
tang trudng &n tugng. Viéc khoi thong céc tru cét kinh t&, hudng dén mirc tang trudng
trén 8%., sé tao dong luc tang trudng cho cac nhom nganh ngan hang khi nhu cau tin
dung tang, nhom logistics khi s&n xuét va tiéu dung bt pha va nhém thép khi dau tu co
s6 ha tang dugc ddy manh.

* Ngoai ra, ching t6i thém mdi TCB vao danh muc tang trudng. TCB la moét trong
nhitng ngan hang c8 phan 16n nhét & Viét Nam va dan dau trong hanh trinh sé hoa ctia
nganh tai chinh. Chiing t6i dut bao TCB sé duy tri da tang trudng loi nhuén hai chit s6
trong nam 2025 nha vao (1) Tang trudng tin dung van sé duy tri & mutc cao, dur kién dat
trén 20%, nha su phuc hdi ctia thi truong bat dong san, va (2) NIM tiép tuc ci thién nha
kiém soat t6t chi phi von va ty & CASA cao.

Khuyén céo hiéu qua dau tu:

Loi nhuan va dc diém ctia Danh muc dau tuduoc tinh toan dua trén cac chimg khoan riéng é trong Danh muc diau tur vao ngay bao céo.

Chimg khoan trong Danh muc diau tur c6 thé thay di va hiéu sudt dau turtrong qué khit khong dam béo loi nhuan trong tuong lai. BGi véi
Thong béo tuan tha va Mién trirtrach nhiém, vui long tham khado Phu luc & cudi bao cao nay.
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Ty sudt loi nhuan ctia danh muc dau tu Tang truwdng va VN-Index (%)

60
50
40
30
20
10
PN
0 v
-10
-20
MmN MnmmonmmnNnsd I 35 3 I I T T I T T TSI IITIT T TSI T TS T N NN WOLW0
AN AN AN AN AN AN AN NN NN NI AN NI NN AN NN NN AN NN AN ANANANAN
8383 R2n23R838R8I5585832822282385388283388
S5E8582955555550335828855888505-5555883
Chénh léch e Danh muc Tang trudng VN-Index
Phan tich danh muc Tong quan chién lugc
Danh o Danh muc dau tu Tang truong dugc thiét k& nham
anh muc naex hudng t6i muc tiéu dat dugc ty suét loi nhuén hap
PIE (x) 108 13.2 d{ﬁn hcn Eo \{Qi loi nhl,Jan trung binl’] clia VN—Infjex
va co thé tradi qua mic do bién dong cao. Ching
P/B (x) 1.7 1.6 toi lua chon nhimg 6 phiéu trong danh muc véi
Loi sudt 8 tirc (%) 2.1 1.8 nhitng tiéu chisau:
Tang truéng EPS (5Y) (%) 341 8.2 . Cf)ng ty c6 mic tang trudng loi nhuan bén
ving qua cac nam.
ROE (%) 16.8 13.3 « Congty co thé ghi nhan lgi nhuan dot pha.
ROA (%) 26 2.1 + Co nén tang tai chinh vitng manh va duoc
5 - 0 quan tri tét..
ete : ' +  Tiép tuc tang trudng bén vig trong tuong lai.
Ty suét loi nhuan (1Y) (%) 34.3 15.2 Theo dsi Zalo o SSV.
Cap nhat bao cao mai nhét
Do léch chuén (%) 16.5 13.4 Nguy&n Phuong Thao =
Ty 56 Sharpe 1.8 08 & (84-28)6299-8004 S

D liéu tai ngay 31/12/2024

Nguodn: SSV, Bloomberg
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Top picks

Théng tin chung Gia cG phiéu Chi s6 tai chinh (*¥) Pinh gia 25F

Stt Ma Tén doanh nghiép Vén hoa Thigia GigMT* Upside ™ YD NPM DE ROA  ROE PB P/E

(tyVND) | (VND) (VND) (%) (%) (%) (%) 6 % (%) ® *)

1 VPB  NHTMCP Viét Nam Thinh Vuogng 153,521 19,350 24,100 245 0.2 15 228 18 18 114 09 79

2 STB NHTMCP Sai Gon Thuong Tin 72,204 38,300 42,000 9.7 -05 4.7 31.7 19 14 200 12 6.3

3 HDB  NHTMCP Phéat Trién TP.HCM 78,988 22,600 30,000 32.7 -0.2 98 355 28 19 25.7 15 6.2

4 TCB  NHTMCP Ky Thuong Viét Nam 196,403 27,800 32,300 9.7 32 109 431 18 23 15.6 13 84

5 FPT  CongtycG phan FPT 188,738 128,300 161,500 258 98 -16.0 125 04 18 286 7.2 274

6 GMD  Coéngty cS phan Gemadept 24,413 58,100 78,000 343 -4.1 -89 30.2 0.15 9.2 130 20 150

7 PVT  Tdngcong ty C6 phan Van tai Dau khi 8,900 25,000 32,600 304 4.1 -86 9.3 06 58 150 1.0 85

8 CTR  Téng Cong ty C6 phan Cong trinh Viettel 12,285 107,400 135,000 257 -120 -14.8 43 08 7.7 282 54 188

9 HPG  CTCP Tap doan Hoa Phat 172,699 27,000 34,300 270 26 1.9 8.7 0.7 58 1.0 13 12.2
* Gia muc tiéu (gia tri hop ly) trong 12 thang tdi Nguon: SSV Research, Bloomberg
** 56 liéu 12 thang tinh tai Q4/2024 Dt liéu tai ngay 27/03/2025
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NHTMCP Viéet Nam Thinh Vwong @
(VPB VN) Shinhan

Securities

Luan diém dau tu:

. " . VPB hién la mét trong nhitng ngén hang tu nhan lén nhat Viét Nam. Sau thuong vu hop tac véi SMBC, VPBank la NHTM c6 vén chu
Giamyctiéu (12 thang) 24100VND 5 hiu 16n thir hai Vit Nam, ding sau VCB. Digu nay gitp ngan hang tiép can duoc nhigu phan khac khach hang, bao gom: khach
hang cé nhan, doanh nghiép vira va nhé (SME) va doanh nghiép FDI.

Giéa hién tai (27/03/25) 19,300 VND .
Sustsinhloi (%) 24.9% Cap nhat két qua kinh doanh trong 2024:
« Téng thu nhap hoat dong dat 62.2 nghin ty dong (+25.1% YoY). Lgi nhuan trudc thué hop nhat dat 20 nghin ty dong (+83.4%
VNINDEX 1323 YoY), dat 86.3% ké& hoach kinh doanh.
o  Tin dung tang trudng hon 18.6% so vai dau nam . Trong do, me) ghi nhan tang trudng hon 19% va céng ty con trong
PIEthi rucng (255X 06 . Tind g hon 18.6% 50 vGi 03 2024. Trong d6, VPB (me) ghi nha Sng hon 19% va co
V6nhoa ¢y VND) 153215 mang tai chinh tiéu dung Fe Credit tang trudng hon 10% cho nam 2024. Bang chu vy, trudc do FE Credit co muc téng trudng tin
SLCP lwuhanh (friéu CP) 7,934 dung am trong 9 thang dau ctia 2024, chi bt pha va dat dugc mic tang trudng trén riéng trong Q4/2024.
Tudogiaodich (triéu CP) 720 . NIV hop nhéat dat 5.93% (+44 bps YoY). Bt chdp kho khan voi dién bién cla lai sudt trong néam 2024, VPB hop nhét van cho
Caonhét 52 tuan (VND) 21,050 thdy su cai thién vé chi s6 NIM. Theo do6, NIM hgp nhét tang nhe tir 5.6% cudi 2023 1én mirc 5.9% cudi 2024.
Thapnhdt52fuan (VND) 17500 . Ty le ng xdu hop nhat tiép tuc xu hutng gidm tich cuc, tr mirc 5.0% cudi 2023 vé muc 4.2% cudi 2024. Khac véi nam 2023, khi
KLGD binh quan 90 ngay (triéu CP) 147 ma ng x&u gidm phan lon tir hoat déng tai co cu cla FE Credit, chat lugng tai san cua VPB (me) cang cb nhing cai thién va
GTGD binh quan 90 ngay (ty VND) 286 hién cusi 2024 dang & mirc 3%.
Hé s6 Beta 10 Trién vong trong ndm 2025
éumitomp Mitsui Banking 150 « Vd&ity lé CAR cao, VPB c6 du dia lon dé tang trudng tai san trong tuong lai. Ty & CAR cao va tang trudng t6t gitp VPB c6 thé
C3donglon (%) orporation duy tri chinh sach tra c& tirc tien mat trong cac nam toi.

Ngo Chi Dang 41+ FE Credit xong giai doan tai c&u truc va du kién phuc hdi kha quan nam 2025-2026. Véi trién vong tai chinh tiéu dung kha
quan trd lai, su ho trg vé mat chinh sach véi Thong tu 12/2024/TT-NHNN cho VPB phép t& chirc tin dung cho vay gia tri nho,
khong vuat quéa 100 triéu dong khong can phuong an st dung vén kha thi.

1 1 2 . R s
350 >000 Rui ro: (1) Rui ro suy thoai kinh t& va (2) Ng x&u tang cao hon du kién.
‘] -
300 - 20000 Ngm 2021 2022 2023 2024 2025F
1,250 L 15000 Thu nhéap lai thuan (ty VND) 34,349 41,021 38,175 49,080 62,291
1200 - ' Thu nhap ngoai lai (ty VND) 4,059 6,348 7,096 13,166 15,073
1150 - 10,000  Thunhap hoat dong (ty VND) 38,408 47,459 45271 62,246 77,364
' | Thu nhép hoat déng trudic du phong (dong) 33,583 43,681 35,832 47,906 60,156
1,100 r 2000 | NST cong ty me (dong) 11,808 18175 10,058 15,570 18153
1050 . . . 0 EPS 2,547 2,507 1,089 2,014 2,456
N > = N o ROE 165 178 7.1 1.1 126
S o o S S P/E (%) 135 73 13 105 79
> & N RO >
P/BX) 20 12 11 10 09
——VN Index VPB VN EQUITY Ngudn: Bloomberg, Shinhan Securities, Dt liéu tai ngay 27/03/2025

3 SSV Research



NHTMCP Sai Gon Thwong Tin

(STB VN)

Gidmuyctieu (12 thang) 42,000VND
Giéa hién tai (27/03/25) 38,350 VND
Sudtsinhloi (%) 9.5%
VNINDEX 1,323
P/E thitruong (25Fx) 106
V&n hoa (ty VND) 72,204
SLCP luu hanh (triéu CP) 1,885
Tudo giaodich (triéu CP) 1,781
Cao nhéat 52 tuan (VND) 40,300
Thép nhét 52 tuan (VND) 26,150
KLGD binh quan 90 ngay (triéu CP) 89
GTGDbinh quan 90 ngay (ty VND) 345
Heé s6 Beta 12
C8 donglon (%) Dragon Capital 60
1,350 45,000

1,300
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40,000
35,000
30,000
25,000
20,000

1,150 A - 15,000
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e \/N INdEX e STB VN EQUITY
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Luan diém dau tu:

STB la ngén hang niém yét lon thir 7 clia Viét Nam vé mét tai san, hoat dong tap trung chi yéu vao méang ban lé va SME. Vé quy
md mang ludi, STB chi diing sau nhém ngan hang nha nudc bao gom: VCB, CTG va BID. STB & mét truong hop déc biét trong
nganh ngan hang khi day la mét trong nhitng ngén hang cudi cung dang phai xtt ly no xdu ton dong cta chu ky tin dung trudc.
Trong nhitng ndm qua, STB da nang cao chét lugng tai sdn mot cach &n tuong: khong dau tu vao trai phiéu doanh nghiép va han
ché gidi ngan vao phan khuc bat dong san.

Cap nhat két qua kinh doanh trong 2024:

+ Téng thu nhap hoat déng dat 28.7 nghin ty dong (+9.6% YoY). Lgi nhuan trudc thué hgp nhéat dat 12.7 nghin ty dong (+32.6%
YoY), danh ddu mdc lgi nhuén cao nhét tr trudc dén nay clia STB va vuot 20% ké hoach nam.

« Du ng tin dung tang 11% so voi dau nam. Tién guti khach hang tang 11% so véi dau nam. NIM hop nhét dat 3.72% (-20 bps YoY).
Sur sut gidm nay cht yéu dén tir mirc téng clia chi phi huy déng vén khi cac ngén hang tang lai suét tién gti trong 6 thang qua,
cung vdi ap luc 1én loi sudt tai san do canh tranh gay gat gitra cac ngan hang.

+  Chi phi du phong nam 2024 gidm 46.5% YoY, véi chi phi tin dung hang nam gidam xuéng chi con 0.37% (th&p hon so véi murc
0.76% trong nam 2023). Su cai thién nay dén tur (1) ap luc du phong tir VAMC gidm va (2) viéc thu hoi ng x4u thanh cong cua
STB, da dan dén murc hoan nhap du phong dang ké trong quy 4/2024.

Trién vong trong ndm 2025

« Thu nhap béat thudng tr hoat dong tai co cdu sé hd trg lgi nhuan tang trudng trong nam 2025. Lgi nhuan tiém nang tur viéc
thanh li tai sdn 32.5% c6 phan STB cung vai 80% khoan ban ng KCN Phong Phi dang cha thu hoi. Ching toi ki vong tién do xur
ly tai san ton dong sé duoc hoan thanh trong thoi gian sém. Sau khi hoan thanh tai cau tric, STB cho biét sé tra ¢ tirc cho ¢
dong, tang von diéu & va tim kiém d6i tac chién lugc trong thoi gian toi.

+ Hién tai, co cdu huy dong ctia STB chul yéu dua vao tién guti ciia khach hang c& nhan. Sau khi tai céu trac, STB c6 thé da dang
hda nguon tién gt va gidm chi phi huy déng vén (COF).

Rui ro: (1) Rui ro suy thoai kinh t& va (2) No xdu tang cao hon du kién.

Nam 2021 2022 2023 2024 2025F
Thu nhéap lai thuan (ty VND) 11,527 17,147 22,072 24,573 28,800
Thu nhap ngoai lai (ty VND) 4,343 8,994 4101 5373 8,059
Thu nhap hoat dong (ty VND) 15,870 26,141 26,173 29,946 36,858
Thu nhap hoat dong trudc du phong (dbng) 7,516 15,221 13,283 15,947 20,480
LNST cong ty me (dong) 3411 5,041 7,718 8,491 12,678
EPS 1,810 2,674 4,094 4,504 6,725
ROE 10.8 13.8 18.3 17.0 21.3
P/E (x) 135 19.3 84 7.1 6.3
P/B (x) 1.7 1.1 1.2 13 1.2

Ngudn: Bloomberg, Shinhan Securities, Di liéu tai ngay 27/03/2025
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NHTMCP Phat Trién TP.HCM

(HDB VN)

Gid myc tiéu (12 thang) 30,000VND
Gia hién tai (27/03/25) 22,600 VND
Sudtsinh i (%) 32.7%
VNINDEX 1,323
P/E thi truong (25Fx) 106
V&n hoa (ty VND) 78,988
SLCP luu hanh (triéu CP) 3,495
Ty do giaodich (triéu CP) 2,458
Caonhét 52 tuan (VND) 26,650
Thép nhéat 52 tuan (VND) 18,000
KLGD binh quan 90 ngay (triéu CP) 103
GTGD binh quan 90 ngay (ty VND) 242
Hé s6 Beta 1.0
Sovico 125
C3donglon (%)
NguyénThi Phuong Thao 37

1,350 1 - 30,000

1,300 A F 25,000

1,250 A 20,000

1,200 A - 15,000

1,150 + F 10,000

1,100 + 5,000

1,050 T T T 0

u b< 3 3 \p)
Q’b\%& 3 N § OQ'» 0\,9’» &\,9'»
e \/N Index HDB VN EQUITY
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Luan diém dau tu:

HDB & mét trong nhrng ngén hang tu nhan lon nhéat Viét Nam. HDB hudng t&i muc tiéu tré thanh ngan hang dan dau veé ban 1€,
tiéu dung va doanh nghiép SME. HDB sé d&y manh tiép can khach hang khu virc néng nghiép va néng thon théng qua chuyén déi
s6 dé phat trién thi truong nay. Khong nhirng thé, HDB clng sé tap trung phat trién phan khuc trung va cao cép - priority banking
trong thdi gian toi.

Cép nhét két qua kinh doanh trong 2024:

Téng thu nhap hoat déng hop nhat dat 34 nghin ty dong (+30% YoY), lgi nhuén trudc thué hop nhét dat 16.7 nghin ty dong
(+29% YoY), hoan thanh 105% ké& hoach ctia ngan hang. ROE dat 25.7% va ROA dat 2.0%. Ty [& an toan vén (CAR) quy 4/2024
la 14.1%, nam trong nhom cé ty 1& CAR cao nhét trong hé théng ngan hang.

Huy doéng vén vuot 621 nghin ty dong, tang 15.7%, trong do tién guri tr t6 chire kinh t&€ va dan cu tang 18%. Téng du no dat
trén 437 nghin ty dong, tang 23.9%, hudng tdi nhitng nganh & dong luc téng trudng kinh té€ nhu nong nghiép, néng thon,
doanh nghiép SME, tai trg chudi... NIM hop nhét dat 5.2% (+37 bps). NIM cai thién hd trg mét phan bai mirc KQKD 6n dinh tai
HD Saison (HDS).

Mang tai chinh tiéu dung tai HD SAISON tiép tuc phuc hoi manh mé voi du no udc tinh téng 13% so vdi cung ky. Loi nhuén
trudc thué dat 1,200 ty dong, tang 83.9% so véi cung ky. Tang trudng tiéu dung c& nhan ky vong sé phuc hdi roé nét hon trong
nam 2025.

Trién vong trong ndm 2025

Trién vong tang trudng tin dung cao. (1) Mang cho vay nhém néng nghiép — néng thon tiép tuc gia tang mrc d6 dong gop vao
tang trudng toan ngan hang trong béi canh moéi trudng lai suét thap va su thuc ddy ctia cac chinh sach hoé trg nén kinh té&; (2)
Han murc tin dung doi dao sau khi chinh thitc nhan tiép quan Bong A Bank.

Su hdi phuc cta thi trudng cho vay tiéu ding sé hé tro loi nhuan cta HD Saison. Nam 2025, HD Saison huéng dén tang trudng
tin dung 35-40%, ky vong lgi nhuén 1,500 ty dong trudc thué.

Rui ro: (1) Rui ro suy thoai kinh t€ va (2) Ng x&u tang cao hon du kién.

Nam 2021 2022 2023 2024 2025F
Thu nhéap lai thuan (ty VND) 13,891 18,012 22,184 29,608 36,608
Thu nhap ngoai l&i (ty VND) 2,862 3,956 4,230 4,284 5219
Thu nhap hoat déng (ty VND) 16,758 21,968 26,414 32,706 40,891
Thu nhép hoat déng trude du phong (dong) 10,375 13,336 17,284 21,751 27,745
LNST cong ty me (dong) 6,054 7,750 10,071 12,365 15,932
EPS 2,114 2,679 3,554 3,730 4,806
ROE 233 235 24.1 254 269
P/E (x) 10.2 52 7.1 6.2 6.2
P/B (x) 2.1 1.1 14 14 1.5

Nguon: Bloomberg, Shinhan Securities, DIt liéu tai ngay 27/03/2025
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NHTMCP Ky Thwong Viét Nam

(TCB VN)

Gid myc tiéu (12 thang) 32,300VND
Gia hién tai (27/03/25) 27950 VND
Sudtsinh i (%) 15.6%
VNINDEX 1,323
P/E thi truong (25Fx) 106
V&n hoa (ty VND) 197,463
SLCP luu hanh (triéu CP) 7,065
Ty do giaodich (triéu CP) 4,824
Caonhét 52 tuan (VND) 28,500
Thép nhéat 52 tuan (VND) 20,750
KLGD binh quan 90 ngay (triéu CP) 11.64
GTGD binh quan 90 ngay (ty VND) 332
Hé s6 Beta 1.1
C8donglon(%) CTCPTap doanMasan 14.84
1,350 - 30,000
1,300 L 25,000
1,250 L 20,000
1,200 - 15,000
1,150 L 10,000
1,100 L 5,000
1,050 + T T T 0
‘x x X x <
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Luan diém dau tu:

Techcombank la mét trong nhitng ngén hang c6 phan l6n nhat & Viét Nam voi nhirng thanh cong dang ké. TCB ludn chu trong
phét trién cong nghé dé dan dau trong hanh trinh s6 hoa cua nganh tai chinh. TCB tap trung phat trién & phan khuc cho vay phat
trién bt dong san va vay mua nha, chung toi danh gid vé tuong lai day la phan khic con nhiéu tiém nang phat trién.
Techcombank dat muc tiéu lot vao top 10 ngan hang t6t nhat khu virc ASEAN, véi vén hoa thi truong dat 20 ty USD, CASA dat 55%
vao nam 2025.

Cép nhét két qua kinh doanh trong 2024:

+ Téng thu nhap hoat déng hgp nhét dat 47.0 nghin ty dong (+17.3% YoY), lgi nhuan trudc thué hgp nhat dat 27.5 nghin ty dong
(+20.3% YoY). Tang trudng tin dung cd nam 2024 ctia TCB dat 20.8%. NIM (TTM) ctia nam 2024 céi thién nhe [&én mic 4.25%, tur
muic 4.0% clia ndm 2023. Ty & ng x&u hop nhat nam 2024 duy tri & mic 1.12%, gidm nhe so v&i mc 1.16% cudi nam 2023. Chi
phi tin dung & mirc 0.8%, ty & bao phti ng x&u (LLR) & mirc t&t 114%

+ Thu nhép ngoai ai cia TCB Q4/2024 c6 ghi nhéan chi phi lién quan t&i két thuc hgp dong phan phéi déc quyén véi ManulLife.
Thu nhap ngoai lai nam 2024 dat 11,482 ty dong (-7.17% YoY).

« Trong nam 2024, TCB da thanh lap cong ty bao hiém phi nhan tho. Ngoai ra, TCB cling dang xin y kién c& dong dé thanh lap
bdo hiém nhan tho trong thai gian toi.

Trién vong trong ndm 2025

+ V@i tang trudng muc tiéu toan hé théng & mirc 16%, chung t6i du phong TCB c6 thé dat mirc tdng truong tin dung 20% cho
ndm 2025. Chung toi ky vong TCB duy tri mitc tang trudng ldi nhuén hai chir s6 cho ndm 2025.

+ Nha thi truong BBS tiép tuc phuc hdi, chiing t6i cho rang TCB con nhiéu trién vong dé cai thién NIM trong 2025-2026

*Sau khi ghi nhan chi phi 1 [an lién quan t&i Manulife (1,800 ty dong) vao cudi Q4/2024, ching téi ky vong thu nhap ngoai l&i sé
dat mic tang trudng hon 23% cho ndm 2025. CIR 6n dinh quanh mitc 30%.

Rui ro: (1) Rui ro suy thoai kinh t& va (2) Ng x&u tang cao hon du kién.

Nam 2021 2022 2023 2024 2025F
Thu nhap l&i thuan (ty VND) 26,699 30,290 27,691 35,508 44,331
Thu nhap ngoai lai (ty VND) 10,378 10,612 12,370 11,482 14,165
Thu nhép hoat dong (ty VND) 37,076 40,902 40,061 46,990 58,496
Thu nhap hoat dong trudc du phong (dong) 25,903 27,504 26,809 31,621 40,821
LNST cong ty me (dong) 18,052 20,150 18,004 21,523 26,946
EPS 5,245 5,810 5,164 3,080 3,856
ROE 220 19.8 14.8 156 17.2
P/E () 97 45 6.2 89 84
P/B(X) 19 08 10 13 13

Ngudn: Bloomberg, Shinhan Securities, Di liéu tai ngay 27/03/2025
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Cong ty c6 phan FPT

(FPT VN)

Gidmuctiéu(12 théng) 161,500 VND
Giéa hién tai (27/03/25) 124,900 VND
Suétsinhldi (%) 29.3%
VNINDEX 1,323
P/E thi trudng (25Fx) 106
V&n hoa (ty VND) 188,738
SLCP luu hanh (trieu CP) 1471
Ty do giaodich (triéu CP) 1,146
Caonhét 52 tuan (VND) 156,000
Thép nhéat 52 tuan (VND) 94,696
KLGD binh quan 90 ngay (triéuCP) 46
GTGD binh quan 90 ngay (ty VND) 643
Hé s6 Beta 1.0
TruongGia Binh 6.7
C3donglon (%)
SCIC 57
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Luan diém dau tu:

CTCP FPT (HoSE: FPT) la doanh nghiép dau nganh trong linh vuc cong nghé voi cac mang kinh doanh cét 16i, c6 tiem nang tang
trudng manh mé cung vdi strc khoe tai chinh lanh manh. FPT dang nhanh chong tir mét don vi gia cong phan mém truyén théng
thanh mét nha tién phong trong linh vurc DX thong qua cac san phdm B2B tu phat trién, ng dung nhing cong nghé méi nhét nhu
Tri tué nhan tao (Al), Ty dong hoa quy trinh bang robot (RPA), Blockchain, Dién toan Bam may va Internet van vat (loT).

Céap nhat két qua kinh doanh trong 2024:

FPT ghi nhan doanh thu 62,849 nghin ty dong (+19.4% YoY), lgi nhuan trudc thué 11,071 ty dong (+20.3% YoY).

1. Khéi Cong nghé: doanh thu dat 39,110 ty dong (+24.4% YoY) va loi nhuan trudc thué dat 5,299 ty dong (+25.7% YoY).

Trong d6, doanh thu Dich vu CNTT tai nuéc ngoai dat 30,953 ty dong (+27.4% YoY), lgi nhuan trudc thué dat 4,770 ty dong
(+26.1% YoY) nha mic tang trudng manh mé dén tir thi truong Nhat (+32.2% YoY) va APAC (+34.8% YoY). Tang trudng nay dén tur
nhu cau chi tiéu lon cho cong nghé thong tin, dac biét & chi tiéu cho chuyén d6i s6. Nam 2024, FPT tiép tuc ghi nhan nhigu don
hang l6n tir thi truong nudc ngoai, thang thau 48 du an 16n vai quy mo trén 5 triéu USD, tang 50% so vdi cling ky nam trudc.

Méang Dich vu CNTT trong nudc ghi nhan doanh thu dat 8,157 ty dong (+13.9% so véi ciing ky) va LNTT dat 460 ty dong (+21.1% so
vai cung ky). Hé sinh thai san phém Made-by-FPT tiép tuc da tang trudng manh me, ghi nhan doanh thu 2,267 ty dbng (+31%) nho
tinh rng dung cao cho cé khéi Doanh nghiép l&n kh&i Chinh phu.

2. Mang Dich vu Vién théng duy tri mirc tang trudng bén ving véi doanh thu dat 16,906 ty dong (+11.3% YoY) va LNTT dat 3,420
ty dong (+18.1% YoY).

3. Mang gido duc duy tri mirc téng trudng doanh thu 15.1% YoY, dat 7,088 ty dong trong nam 2024.

Trién vong trong ndm 2025

Chuing t6i ky vong FPT duy tri mic tang trudng loi nhuén hai chit s6 cho ndm 2025 nhd vao dong gop chinh tir mang dich vu CNTT
thi truang nudc ngoai va su 6n dinh ctia mang vién thong. Ngoai ra, 2025 c6 thé cling sé & mot nam tich cuc déi voi CNTT trong
nudc, nhd su phuc hoi dén tir khu vyc cong va cac doanh nghiép trong nudc, va viéc di vao hoat dong ctia FPT Al Factory.

Rui ro: (1) Nhu cau CNTT thdp hon dy kién; (2) Rui ro ty gia; (3) Canh tranh gay gét tr cac déi tha.

N&m 2021 2022 2023 2024 2025F
Doanh thu thuan mang cét 6i (ty VND) 35,667 44,010 52,618 62,849 74,560
LN tir HPKD (ty VND) 5415 6,795 8418 10,506 13,558
Bién LNHDKD (%) 17.1 17.2 17.3 17.3 18.2
LNST cuia cong ty me (ty VND) 4,337 5310 6,471 7,857 9,366
Bién LNR (%) 14.5 14.7 14.8 15.0 15.4
EPS (VND) 3,151 3,851 4,666 4,944 5,59
ROE (%) 234 24.9 25.7 264 25.5
P/E (x) 214 17.4 20.6 30.8 274
PB(X) 4.7 40 49 75 7.2

Ngudn: Bloomberg, Shinhan Securities, Dit liéu tai ngay 27/03/2025
SSV Research



Cong ty c6 phan Gemadept

(GMD VN)

Gidmuctiéu(12 théng) 78000VND
Giéa hién tai (27/03/25) 58,200 VND
Suétsinhldi (%) 34.0%
VNINDEX 1,323
P/E thi trudng (25Fx) 106
V&n hoa (ty VND) 24,413
SLCP luu hanh (trieu CP) 420
Ty do giaodich (triéu CP) 392
Caonhét 52 tuan (VND) 74,778
Thép nhéat 52 tuan (VND) 57,400
KLGD binh quan 90 ngay (triéuCP) 1.03
GTGD binh quan 90 ngay (ty VND) 64
Hé s6 Beta 09
VIFund Il, LP 136
C3donglon (%)
SSJ Consulting 707
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Luan diém dau tu:

GMD la mét trong nhitng cong ty logistic hang dau Viét Nam, c6 mang ludi Cang va Logistics, hé théng hién dai bac nhat. Cac hoat
déng kinh doanh chinh: Khai thac cang; Logistic. Gemadept s hitu téng cong 8 cang bién vai cong sudt hang nam lén dén 5 triéu
TEUs va 5 triéu tdn hang roi.

GMD c6 uu thé s¢ hitu nhiéu cang & vi tri dia ly thuan lgi. GMD tiép tuc khang dinh vi thé vdi cac du an tiem nang dang dugc dau
tu manh mé: Cang Qudc té Gemalink giai doan 2; Cang Nam Dinh V{ giai doan 2 va 3. Hai du an nay du kién sé nang cong suét
khai thac ctia Gemadept lén gap doi khi hoan thanh.

Cép nhét két qua kinh doanh trong 2024:

GMD ghi nhan doanh thu dat 4,832 ty dong (+25.6% YoY), loi nhuan trudc thué dat 2,079 ty dong (-33.9% YoY). Néu loai trur
khoan thoai vén, chiing t6i udc tinh lgi nhuan trudc thué cta hoat dong kinh doanh c6t 16i téng trudng 39% YoY. Trong do:

(1) Doanh thu hoat dong khai thac cang nam 2024 dat 4,200 ty dong (+44.4% YoY), trong d6 san luong hang hoa qua cang Nam
Dinh Vi nam 2024 tang gan 49.7% YoY. San lugng thong qua cum cang Hai Phong tang kha t6t nhd vao hoat dong xuét nhap
kh&u phuc hoi va tang trudng trén nén thap cta 2023.

(2) Loi nhuan cong ty lien doanh lién két cting tang manh trong dat 815 ty dong (+197% YoY), cht yéu nha dong gop cla cang
Gemalink. Trong 2024, lgi nhuan Gemalink udc dat khodng 825 ty dong (tang 31 lan so vdi cting ky). Tinh hinh kinh doanh
duoc hd tro bai san lugng nam 2024 tang trudng khoang 79% YoY va gid cudc dich vu tdng tr 3-10% nho TT 39/2023/TT-
BGTVT tang phi khung gié dich vu cang bién c6 hiéu luc tir 15/02/2024.

Trién vong trong ndm 2025:

Trong ngén han, ching toi ki vong GMD s& hudng loi tir tinh trang “frontloading” trudc nhiing thay déi chinh sach thué quan ctia
My. Chuing t6i du bao lgi nhuan sau thué GMD sé dat 1,790 ty dong (+10.2% YoY) nhd vao: (1) san lugng udc tinh tang truang 8%
YoY do cang Nam Binh V giai doan 2 va cang Gemalink d& hoat dong gan & murc t6i da cong sudt & nam 2024 va (2) phi dich vy
tang tir 5% - 8%/ndm.

Rui ro: (1) Rui ro tinh hinh kinh t& thé& gigi, (2) Rui ro lién quan dén gid dau tang va (3) Rui ro chinh trj

N&m 2021 2022 2023 (%) 2024 (%) 2025F
Doanh thu thuan mang ¢4t 16i (ty VND) 3,206 3,898 3,846 4,832 5,308
LN ttr HDKD (ty VND) 693 1,051 1,116 1,345 1,585
Bién LNHDKD (%) 21.6 27.0 290 278 299
LNST cuia cong ty me (ty VND) 612 994 780 1,124 1,396
Bién LNR (%) 19.1 299 276 325 337
EPS (VND) 1,841 3014 2,366 3,410 4234
ROE (%) 100 15.0 10.1 10.7 109
P/E(X) 344 211 269 187 150
P/B(x) 29 26 22 2.1 20

Ngudn: Bloomberg, Shinhan Securities, Di liéu tai ngay 27/03/2025
(¥) Chiing t6i loai bd loi nhuén dot bién tur thoai von cang Nam Hai Binh Vi.va cang Nam Hai
SSV Research



Tong céng ty Co phan Van tai Dau khi

(PVT VN)

Gid myc tiéu (12 thang) 32,600VND
Giéa hién tai (27/03/25) 25,300 VND
Suétsinhldi (%) 28.9%
VNINDEX 1,323
P/E thitruong (25Fx) 106
V&n hoa (ty VND) 8,900
SLCP luu hanh (trieu CP) 356
Ty do giaodich (triéu CP) 174
Caonhét 52 tuan (VND) 32,700
Thép nhéat 52 tuan (VND) 23,500
KLGD binh quan 90 ngay (triéu CP) 176
GTGD binh quan 90 ngay (ty VND) 46
Hé s6 Beta 1.0
CEdonglon (%) Tap doan Dau khi Viét Nam 44.3
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Luan diém dau tu:

CTCP Van tai Dau khi & mét trong nhitng doanh nghiép van hanh déi tau chéat long quy moé lon nhat & Viét Nam. Hién nay, PVT
dang s& hiru va van hanh doi tau gom 51 tau chd dau tho, nhién liéu/hda chét, tau chd hang roi va tau chd LPG véi téng cong sudt
trén 1.4 triéu DWT. PVTrans hoat dong & ca thi trudng trong nudc va nudc ngoai, trong d6 85% doi tau cta PVTrans hién dang
dugc khai thac tai cac thi trudng quéc té.

Cap nhat két qua kinh doanh trong 2024:

- Trong ndm 2024, PVT da mua thém 8 tau, dat 58 chiéc voi trong tai hon 1.6 triéu DWT, gilip gia tdng cong suét thém gan 20% so
voi dau nam.

- Doanh thu thuan cua PVT dat gan 11,812 ty dong (+24% YoY) va NPAT-Mi dat khoang 1,019 ty dong (+7.1% YoY). Nam 2024,
doanh nghiép ghi nhan doanh thu va LNST vugt mitc k€ hoach nam dé ra lan lugt la 36% va 94%, tiép tuc thiét lap ky muc moi ve
két qua kinh doanh.

- Doanh thu dich vu van tai dat 9,193 ty dong (+19.9% YoY) va doanh thu dich vu hang hai dau khi dat 2,619 ty dong (+38.7%
YoY). Tang trudng dén tur tat ca cac mang, bao gom van tai dau tho, dau san phdm, LPG. K&t qua kinh doanh ghi nhan tang trudng
t6t nha vao (1) gia cudce duy tri @ mic t6t va (2) dong gop ctia 8 tau mua mdi tir nam 2024.

Trién vong trong nam 2025:

- Doanh thu mang van tai néi dia ghi nhan tang trudng 6n dinh nhd dong gop chu yéu tir viéc nha may loc dau Dung Quét hoat
dong.

- N&m 2024, PVT da m& rong s6 lugng tau méi tang thém 8 tau va du kién sé hoat dong toan bo trong ném 2025, gitp cho téng
cong sudt tang +30% YoY.

- Theo k& hoach, du kién dén hét 2025, doi tau sé dugc dau tu lén khoang 71 chiéc (+22.4% YoY), trong tai dat 2 triéu DWT.

Rui ro: (1) Rui ro chinh tri; (2) Bién dong gia cudc va (3) Nhu cau dau yéu

Nam 2021 2022 2023 2024 2025F
Doanh thu thuan mang cét 6i (ty VND) 7,460 9,047 9,487 1,732 12,921
LN tr HDKD (ty VND) 950 1,235 1,428 1,938 2,044
Bién LNHDKD (%) 127 136 15.0 16,5 15.8
LNST ctia cong ty me (ty VND) 660 857 980 1,093 1,237
Bién LNR (%) 88 95 13.0 125 129
EPS (VND) 1,933 2,500 3,029 3,378 3,821
ROE (%) 124 14.5 13.7 135 128
P/E(X) 125 838 87 9.6 85
P/B (%) 1.5 12 12 13 10

Nguon: Bloomberg, Shinhan Securities, DIt liéu tai ngay 27/03/2025
SSV Research



Tong Céng ty Co phan Cdng trinh Viettel S

(CTR VN)

Gid myc tiéu (12 thang) 135,000 VND
Giéa hién tai (27/03/25) 102,600 VND
Suétsinhldi (%) 31.6%
VNINDEX 1,323
P/E thitruong (25Fx) 106
Vénhoa (ty VND) 12,285
SLCP luu hanh (trieu CP) 114
Ty do giaodich (triéu CP) 33
Caonhét 52 tuan (VND) 162,000
Thép nhéat 52 tuan (VND) 105,000
KLGD binh quan 90 ngay (triéu CP) 094
GTGD binh quan 90 ngay (ty VND) 100
Hé s6 Beta 1.1
Tap doan Viénthong Quan 656
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Luan diém dau tu:

Téng CTCP Cong trinh Viettel la don vi cung cép dich vu trén nén tang ky thuat hang dau Viét Nam thong qua 6 tru kinh doanh
chién lugc chinh: Bau tu ha tang, Xay dung (bao gdm xay dung ha tang vién thong, xay dung dan dung B2B va B2C), Cong nghé
thong tin, Giai phéap tich hop, Dich vu Ky thuét va Van hanh khai thac. Sau 27 ném hoat dong, CTR da xay dung dugc hé théng ha
tang mang ludi Vién thong trong nudc vai hon 50,000 tram phat soéng, 320,000 km cap quang (tuong duong 8 vong trai dét), bao
pht 100% lanh thé Viét Nam.

Cép nhat két qua kinh doanh trong 2024:
- CTR ghi nhan mtrc doanh thu 12,613 ty (+11% YoY), loi nhuan trudc thué ctia doanh nghiép dat 672 ty (+2% YoY).

- Linh vuc Xay lap dong gop dat 4,075 ty dong (+15% YoY) véi dong luc tang trudng dén tor mang xay dung dan dung B2B, SME.
Trong do, luy ké backlog mang B2B dat 2,002 ty dong (+92% YoY), Lty ké backlog mang B2C & SME dat 1,869 ty dong (+23% YoY).

- Linh vyc Van hanh Khai thac van dong gop 16n nhét (49%) trong tng doanh thu, dat 6,252 ty dong (+13% YoY)

- Doanh thu Ha tang cho thué téng trudng 45% so v6i nam 2023, dat 631 ty dong. Bong luc tang trudang dén tir CTR ddy manh xay
dung cac tram md&i d€ chuén bi cho giai doan thuong mai hoa 5G. Tinh dén hét nam 2024, CTR s& httu 10,000 tram BTS, gitr virng vi
tri TowerCo s6 1 Viét Nam.

Trién vong nam 2025

- Mang ha tang cho thué dugc hudng lgi nhd vao viéc chinh pht dat muc tiéu thuong mai hda 5G va ngat song 2G hoan toan
trong nam 2024, qua do, khi xu hudng chia sé ha tang gitta cdc nha mang ngay cang gia tang nham t&i vu hoa chi phi dau tu va
van hanh.

- Mang xay dung duoc danh gia tang khi thi truong BDS hoi phuc, CTR huéng dén cac du &n ha tang & dau tu cong, tén dung co
hoi tir ngudn vén ngan séch;

Rui ro: (1) viéc tri hoan thuong mai hoa 5G, (2) mang xay dung B2B co6 thé bi anh hudng badi thi trudng BBS am dam.

N&m 2021 2022 2023 2024 2025F
Doanh thu thuan mang c6t 6i (ty VND) 7,447 9,370 11,299 12,613 14,284
LN tir HBKD (ty VND) 467 552 637 716 796
Bién LNHDKD (%) 6.3 59 56 57 56
LNST ctia cong ty me (ty VND) 375 443 517 539 632
Bién LNR (%) 50 4.7 46 4.3 44
EPS (VND) 3,280 3,872 4,515 4,709 5,660
ROE (%) 31.6 30.2 28.6 28.0 30.0
P/E (x) 21.7 13.0 20.3 264 18.8
P/B (x) 6.2 35 53 76 54

Ngudn: Bloomberg, Shinhan Securities, Dit liéu tai ngay 27/03/2025
SSV Research



Cong ty c6 phan Tap doan Hoa Phat

(HPG VN)

Gidmuctiéu(12 théng) 34,300VND
Giéa hién tai (27/03/25) 27,500 VND
Suétsinhldi (%) 24.7%
VNINDEX 1,323
P/E thi trudng (25Fx) 106
V&n hoa (ty VND) 172,699
SLCP luu hanh (trieu CP) 6,396
Ty do giaodich (triéu CP) 3,586
Caonhét 52 tuan (VND) 29,950
Thép nhéat 52 tuan (VND) 24,750
KLGD binh quan 90 ngay (triéuCP) 199
GTGD binh quan 90 ngay (ty VND) 593
Hé s6 Beta 1.1
Tran Binh Long 258
C3donglon (%)
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Luan diém dau tu:

Tap Doan Hoa Phat (HoSE: HPG) la DN s&n xudt thép s6 1 tai Viet Nam cting nhu khu vyc Dong Nam A; Top 50 cong ty thép on
nhat trén thé gidi; Hoat dong trong 04 linh vuc chinh: gang thép, san phdm thép, nong nghiép, bat dong san. HPG dan dau thi
trudng noi dia ve thép xay dung (32%) va éng thép (27%); Top 5 nha san xudt ton ma; & DN Viét Nam duy nhét san xuét dugc thép
cudn can nong HRC.

Cap nhat két qua kinh doanh trong 2024:

HPG ghi nhan doanh thu dat 138,855 ty dong (+17% YoY), loi nhuan sau thué dat 12,020 ty dong (+77% YoY), hoan thanh ké
hoach doanh thu va vugt 20% k& hoach lgi nhuan ndm. Trong d6, san lugng ban hang thép thanh ph&dm bao gom thép xay
dung, HRC, thép chét lugng cao va phoi thép cai thién so vdi cung ky, dat 8.1 triéu tan (+20% YoY). Tuy nhién, san lugng thép
HRC chi tang nhe, dat 2.93 triéu tan (+5% YoY) do d6i mat vai &p luc canh tranh tr lwong thép nhap khéu tr Trung Qudc (12
triéu tan, +30% YoY).

Bién loi nhuan gdp nam 2024 dat 13.3%, tang 2.4 di€ém % so v&i nadm trudc nha (1) gid dau vao gidm nhanh hon so véi gia dau
ra (quang sat: -24.6% YoY; than c6c: -28.4% YoY; thép phé: -4.6% YoY; Noi dia gia HRC: -10.7% YoY; thép cay: -5% YoY), (2)
mang nong nghiép (ty trong 5% doanh thu va 8% lgi nhuéan cuta tap doan) thuan lgi nha gia heo 6n dinh va san luong gia tang
(doanh thu tang 12% YoY va LNST tang 418% YoY).

Trién vong nam 2025

Trong nam 2025, chiing t6i ky vong san lugng tiéu thu thép ctia Hoa Phat sé dat 10.6 triéu tan (+30% YoY) véi dong luc tir: (1)
Dung Quét 2 di vao hoat dong va quyét dinh thué chéng ban phéa gia HRC ky vong dugc ban hanh; (2) Thi truong Bat dong san
noi dia hoi phuc; (3) Bau tu cong dugc ddy manh. Ngoai ra, trién vong gié thép di lén va gia nguyén vat liéu gidm nhe sé gop
phan cai thién bién lgi nhuan.

Mang nong nghiép: du kién ti€p tuc tang truang 6n dinh trong nam 2025. BLNG duy tri mrc 13-14% trong bdi canh gia thit heo
c6 thé tang va gia ngti céc dau vao giam.

Rui ro: (1) Rui ro bién dong gia thép va gia than cdc; (2) Rui ro thi trudng bat dong san trong nudc bat 8n; (3) Rui ro tinh hinh kinh té
thé gidi suy giam.

Nam 2021 2022 2023 2024 2025F
Doanh thu thuan mang c6t16i (ty VND) 149,680 141,409 118,953 138,855 172,785
LN tir HDKD (ty VND) 37,664 13,078 9,669 14,615 16,009
Bién LNHDKD (%) 25.2 9.2 6.4 96 93
LNST ctia cong ty me (ty VND) 34,478 8,484 6,835 12,020 14,624
Bién LNR (%) 230 6.0 5.7 87 84
EPS (VND) 5,512 1,452 1,175 1,879 2,089
ROE (%) 428 90 6.9 105 103
P/E (x) 6.5 124 238 142 122
P/B(x) 23 11 1.6 15 13

Ngudn: Bloomberg, Shinhan Securities, Di liéu tai ngay 27/03/2025
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Thong bao tuan thi

+ Toi/chung t6i, v&i tu cach la chuyén vién/cac chuyén vién chuén bi ban bao céo nay, cam két ndi dung trinh bay & trén phan anh chinh xac quan diém cta téi/ching toi vé cac chu
dé ching khoan va t6 chirc phat hanh duoc thao luén trong bai nghién clru. Hon nira, ti/ching toi cling xac nhan rang bai bao cao nay dugc soan thao ma khong phai chiu bat ky
ap luc hodc su can thiép bat hop li nao tir bén ngoai.

+ Ban bao céo nay la tai liéu tham khao cho dau tu dua trén cac dir liéu trong qua kh, vi thé nhitng bién dong gia cd phiéu trong tuong lai cé thé khac voi cac xu husng da dugc hinh
thanh.

« Cé&c dt lieu nay phan anh chinh xac quan diém ctia ngudi phu trach nghién clru va phan tich vé chitng khoén ctia doanh nghiép, nhung cac quan diém va nhrng udc tinh nay c6 thé
6 sai sot. Vi vay, viéc lua chon cé phiéu va dua ra quyét dinh dau tu cudi ciing nén phu thudc vao chinh méi nha dau tu.

« Cac dtr liéu nghién clru va phan tich chi dugc gtti tdi cho khach hang ctia chung t6i, do d6 khong dugc phép sao chép, chuyén tiép, hay guti lai cho cac don vi khac trong moi truang
hop ma chua duoc su cho phép cuia ching toi.

Mién trir trach nhiém

+ B&o cdo phan tich nay va céc tai liéu marketing danh cho thi trudong / chitng khoan Viét Nam dugc thuc hién va phat hanh bdi Phong Phan Tich clia Cong ty Chirng Khoan Shinhan
Viét Nam, cong ty dugc cép gidy phép dau tu cla Uy ban Chirng khoan Nha nudc Viét Nam. Chuyén vién phan tich, ngudi thuc hién va phat hanh bao céo phan tich nay va cac tai
lieu marketing, dugc cdp ching chi hanh nghé va dugc quan ly bdi UBCKNN Viét Nam. Bao cao nay khong dugc sao chup, nhan ban hoac xuét ban (toan bé hoac ting phan) hoac
tiét 16 cho bat ky ngudi nao khac ma khong dugc su chdp thuan bang van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam.

+  B&o cao nay dugc viét nham muyc dich chi cung c&p thong tin. Ban bao cao nay khong nén va khong dugc dién gidi nhu mot dé nghi mua hodc ban hoac khuyén khich mua hoéc ban
bat cr khoan dau tu nao. Khi xay dung ban bao cédo nay, ching t6i hoan toan da khong can nhac vé cac muc tiéu dau tu, tinh hinh tai chinh hoac cac nhu cau cy thé ctia cac nha
dau tu. Cho nén khi dua ra cac quyét dinh dau tu cho riéng minh, cac nha dau tu nén dua vao danh gia c& nhan hodc tu van clia chuyén gia tu véan tai chinh doc lap ctia minh va tay
theo tinh hinh tai chinh c& nhan, muc tiéu dau tu va cac quan diém thich hop khac trong tirng hoan canh. Cong ty Ching Khoan Shinhan Viét Nam khong dam bao nha dau tu se dat
dugc lgi nhuén hodc dugc chia sé lgi nhuén tir cac khodn dau tu. Cong ty Chirng Khoén Shinhan Viét Nam, hodc céc bén lién quan, va cac nhan su cép cao, giam déc va nhan vién
tuyén b6 mién trir trach nhiém véi cac khoan 16 hodc t6n thét lién quan dén viéc str dung toan bd hodc mét phan bao céo nay. Thong tin va nhan dinh c6 thé thay déi bat cir luc nao
ma khong can béo trudc va c6 thé khac hoac ngugc vai quan diém duoc thé hién trong cac mang kinh doanh khac ctia Cong ty Chimng Khoan Shinhan Viét Nam. Quyét dinh dau tu
cudi cung phai dua trén cac danh gid ca nhan caa khach hang, va bao céo phan tich nay va céc tai liéu marketing khong thé dugc st dung nhu la chirng ctr cho cac tranh chép phap
ly lién quan dén cac quyét dinh dau tu.

 Ban quyén (© 2020 ctia Cong ty Chirng Khoan Shinhan Viét Nam. B&o c&o nay khong dudc sao chup, nhan ban hodc xuét ban (toan bo hogc ting phan) hoac tiét 16 cho bat ky ngudi
\ nao khac ma khong dugc sy chdp thuan bang van ban ctia Cong ty Chimng Khoan Shinhan Viét Nam. /
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