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Cho doi két qua ctia dam phan thué quan

San xuat van tang trwdng nhung tam ly c6 phan bi quan

Chi s6 san xuat cong nghiép (IIP) tang 8.9% YoY va 1.4% MoM trong thang 4/2025. Tinh chung bén thang dau nam 2025, IIP wéc tinh tang
8.4% YoY. Trong do, nganh ché bién, ché tao tang 10.1%,; nganh san xuét va phan phdi dién tang 5.1%; nganh cung cap nudc, hoat dong
quan ly va xtr ly rac thai, nudc thai tang 10.2%; nganh khai khoang giam 4.5%.

PMI gidm xuéng 45.6 diém trong thang 4 tir mitc 50.5 trong thang 3 va day la mirc thdp nhéat trong ndm 2025 tinh dén cudi thang 4. Trong 4
thang dau nam 2025, chi c6 duy nhét thang 3 la chi s6 PMI ndm trén mirc 50 — mirc md rong san xuét. Con 3 thang con lai déu nam dudi mirc
50 — san xuét bi thu hep. Sur sut gidm manh diém s6 PMI trong thang 4 dén tir nhitng phan ing trudc cong bé thué quan. S6 luong don dat
hang gidm manh, kéo theo san luong sut gidm. Cac hoat dong mua hang chuén bi cho san xuét bi cham lai va ton kho gidam tuong ing. T6c do
tuyén dung nhan cong mdéi ciing giam. Niém tin kinh doanh sut gidam trong thang 4 theo khao sat cua S&P Global.

Tuy nhién, xudt khdu va nhap kh&u trong thang 4 van ghi nhan mic tang trudng dang ké néu so véi cting ky nam trudc. Kim ngach xuét khau
tang 19.8% YoY va nhap khau tang 22.9% YoY. Can can thuong mai thang 4 dat 0.58 ty USD. Xu&t nhap kh&u tang trudng YoY co thé gidi
thich dugc mot phan do “front-loading” — Cac nha nhap khéu c6 thé da tich cuc nhap hang trong thoi gian hoan thué 90 ngay.

Ty gia téng

Ty gia USD/VND da téng 1.6% MoM trong thang 4. Trong 4 thang dau nam, nhu cau nhap khau tang nhanh hon xuat khéu, kéo theo nhu cau
ngoai té tang cao dé phuc vu cho muc dich nhap khau da khién cho ty gia trong nudc tang. Nhap khdu tang 40% YoY, 19% YoY, 23% YoY tu
théng 2 tdi thang 4 trong khi xuét khdu téng cham hon, an luot & 26%, 25% va 20%.

Lam phéat duoc kiém soéat t6t

Chi s6 gia tieu dung thang 4 dat 3.12% Yo, tang 0.07% so vdi thang trudc. Binh quan 4 thang dau nam, CPI tang 3.2% YoY, lam phat co ban
tdng 3.05%. Nh& lam phat dang dugc kiém soat t6t dudi muc tiéu dé ra 4.5%, Chinh Phu co du dia thuc hién mot s6 chinh sach téng mot s6
chi phi co ban. Vao ngay 10/5/2025, Tap doan bién lyc Viét Nam da tang gia ban |é dién 4.8%. Viéc tang gia ban dién co thé sé anh hudng
trurc ti€p dén mot trong nhitng thanh phan tinh CPI, d6 chinh [a nhém nha & va vat liéu xay dung. Gia nha thué va chi phi vat liéu xay dung co
thé sé tang theo gia dién — 1% tang ctia nhom nay sé lam CPI téng tang [én khoang 0.2%. Viéc gia xang dau dang gidm cing lam nhom giao
théng trong CPI gidm, gitp tao du dia d& bu trir anh hudng ctia nhom nha & va vat liéu xay dung.

Giai ngén dau tu cong va FDI tiép tuc duy tri da tang

Gidi ngén dau tu cong thang 4/2025 udc dat 48.7 nghin ty dong, tédng 12.9% YoY. Tinh chung bén thang dau nam 2025, giai ngan dau tu
cong udc dat 165.6 nghin ty dong, bang 18.6% k& hoach nam va tang 17.7% YoY.

Trong thang 4 2025, FDI dang ky dat 2.84 ty USD, giam 8% YoY. Liy ké 4 thang FDI dang ky dat 13.8 ty USD, tang 49% YoY. FDI giai ngan dat
khoang 1.8 ty USD trong thang 4, tang 7.9% YoY. Liy k& 4 thang FDI giai ngan dat 6.7 ty USD, tang 7.3% YoY.
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Chi bao vi mé 04/25  03/25 02/25 01/25 12/24  11/24  10/24  09/24 08/24 07/24 06/24 05/24 04/24
CPI(YoY) 312%  3.13%  291% 3.63% 294% 2.77% 289% 2.63% 345% 436% 434% 444% 442%
CPI (MoM) 007% -0.03% 034% 098% 029% 013% 033% 029% 000% 048% 017% 0.05% 0.07%
PMI 4560 5050 4920 4890 4980 5080 5120 4730 5240 5470 5470 5030 5030
IIP (YoY) 8.8% 9.9% 17.2% 0.6% 8.8% 8.0% 71% 8.3% 8.4% 11.1% 12.4% 10.0% 7.4%
1IP (MoM) 14%  120%  -22%  -92% 0.8% 2.3% 40%  -02% 2.0% 0.7% 0.7% 3.9% 0.8%
Doanh s6 ban lé (YoY) 1.1%  10.8% 9.5% 9.5% 9.3% 8.8% 7% 7.6% 7.9% 9.4% 9.2% 9.5% 9.0%
Xuét khau (Ty USD) 37.45 3857 3117 3316 3553 3380 3620 3442 3893 3624 3366 3227 31.10
Nhap khau (Ty USD) 36.87 3687 3267 3014 3501 3280 3428 3160 3440 3388 3046 3272  29.99
Can can thuong mai (Ty USD) 0.58 1.69 -1.50 3.02 0.52 1.00 1.93 2.83 4.52 2.36 320  -045 1.1
Vén FDI thuc hién (YTD, Ty USD) 6.74 4.96 295 151 2535 21.68 19.58 17.34 14.15 12.55 10.84 8.25 6.28
Vén FDI dang ky (YTD, Ty USD) 13.82 10.98 6.90 433 3823 3138 2726 2478  20.52 18.00 15.19 11.07 9.27
V6n dau tu tir NSNN (nghin ty VND) 4871 4397 3770 3525 8638 7588 6836 6387 6228 5707 53.80 4821 4349
Tang truang tin dung (YTD) 427% 393% 076% 0.55% 1508% 11.90% 10.08% 853% 6.63% 593% 6.10% 343% 201%
Tang trudng tién gui dan cu (YTD) n.a n.a na 174%  815%  7.16% 682% 6.50% 600% 4.68% 4.35% 280% 2.80%
Lai sudt qua dém lién ngan hang 254% 402% 459% 3.92% 4.04%  3.11% 470% 444% 402% 460% 450% 4.00% 4.60%
Lai suét tién gtri 12T binh quan NHTMNN 4.68% 4.68% 4.68% 468% 4.68% 468% 4.68% 468% 4.68% 468% 4.68% 468% 4.68%
Lai sudt TPCP ky han 10 nam 307% 297% 309% 300% 297% 2.68% 266% 2.66% 271% 275% 275% 2.87% 285%
Ty gia USD/VND trén thi trudng tu do 26,420 25860 25670 25450 25750 25690 25280 24,568 24,875 25630 25900 25855 25,640

Ngudn: GSO, SBV, FiinPro-X, Shinhan Securities Vietnam

Tai liéu nay dugc cung cdp chi voi muc dich thong tin. Moi du béo, s6 liéu, y kién va chién lugc dugc dua ra déu dua trén cac gia dinh nhat
dinh va diéu kién thi truong hién tai va c6 thé thay déi ma khéng can thong bao trudc. Tat ca thong tin trinh bay & day dugc coi la chinh
xac tai thai diém san xudt, nhung khong bao dam ve tinh chinh xac va khong chiu trach nhiém phap ly déi voi bat ky 16 hoac thiéu sot nao.
Chirngkhoan Shinhan Viét Nam

Nién Nguyén— Associate Manager
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San xuat — Tiéu dung

Thang 4, chi s6 san xuét cong nghiép (IIP) tang trudng tich cuc - 8.9% YoY (1.4% MoM). Nganh ché bién, ché tao va nganh cung c&p nudc,
hoat dong quan ly va xt ly rac thai, nudc thai la 2 nganh tang manh nhat véi mirc tang lan luot 1a 10.1% YoY va 10.2% YoY. Nganh ché
bién, ché tao déng gop 8.5 diém trong 8.9 diém tang YoY. Nganh khai khoang gidm 4.5% YoY va nganh san xuét phan phdi dién tang 5.1%
YoY.

Chi s6 san xuédt cong nghiép (11P) Chi s6 sén xudt cong nghiép theo nhém nganh cap 2

30.0% 40.0%
30.0%
20.0% 20.0%
o 10.0%
10.0% /-f\—/‘ /.//\ D TA 0o
0.0% = -10.0%
-10.0% -20.0%
N N N N O M m ¥ St ¥ ¥ 0w ™ ¥ D b< I3 % > D Nl Nl
N N NN NN NN NN N NN Q’ \’], \f\’ b<\q/ \’1, 0’ \’]/ \’\, \’1, b(\’\/
§§8888§8ggg88g88g8sg A A
5 3 5825 3 525353585 253 Khai khoang
Ché bién, ché tao
| |P (YOY) IIP Loy ké (YoY) e 53N xudt va phan phéi dién
e CUNG & NUGC, hoat dOng quén Ly va xit ly rac thai, nudc thai
Ngudn: GSO, Shinhan Securities Vietnam Nguon: GSO, Shinhan Securities Vietnam

PMI thang 4 nam 2025 dat 45.6 diém. Trong 4 thang dau nam 2025, chi duy nhét thang 3 1 chi s6 PMI vuot dugc ngudng 50. Cac thang
con lai déu dudi 50. Thang 4 cung la thang thdp nhét trong 4 thang dau nam. S6 luong don dat hang xuét khdu suy giam déang ké trudc
nhirng tuyén bd vé thué€ quan. San lugng san xuét gidam manh déang ké va téc d6 giadm la nhanh nhét trong 2 nam gan day.

Chi s6 quan tri nha mua hang (PMI) Bang tom tat PMI
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Téng mic ban lé hang hoéa va doanh thu dich vu tiéu ding tang 11.1% YoY trong thang 4, tang 2.9% MoM. Ban (& tang 8.8% YoY trong
thang 4; dich vu luu tr(, an udng tang 14.9% YoY; du lich & hanh tang 24.5%. Khach qudc t&€ dén Viét Nam tang 6.3% YoY trong thang 4.
Lay ké 4 thang, khach quéc té dén Viét Nam tang 23.7% YoY.

Tang trwong doanh s6 ban & Luong khach du lich quéc té theo thang (lugt ngusi)
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Lam phat

Thang 4/2025, CPI chung téng 3.12% YoY. Sau khi loai trr luong thurc, thuc phdm, néng lugng va cac mat hang do Nha nudc quan ly nhu'y
té, gido duc; lam phat co ban tang 3.14% YoY trong thang 4. Liy k€& 4 thang, CPI chung tang 3.2% va lam phét co ban tang 3.05%. Nhom
hang &n va dich vu tang 4.1% YoY trong thang 4, dong gop 1.37 diém vao mirc tdng chung ctia CPI thang 4/2025.

Chi s6 gia tiéu dung (YoY) CPI theo cac nhom hang hoéa trong thang 4/2025 (% YoY)
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Xét mitc tang YoY trong thang 4, nhém thudc va dich vu y t€ co mirc tang YoY cao nhét vdi 13.6% YoY, lam lam phat chung tang 0.78 diém
do gia dich vu y té dugc diéu chinh theo Thong tu s6 21/2024/TT-BHYT ngay 17/10/2024 cta BO Y té. Nhém hang hoa va dich vu khac co
mitc tdng YoY cao thit hai véi 6.1% YoY do nhém do trang sitc téng theo gia vang thé gioi. Nhom nha @, dién nudc, chat dét va vat lieu xay
dung tang 5.7% do nhu cau thué chung cu, nha tro tang va gia bat dong san téng trong thai gian gan qua khién cho cac ho kinh doanh cho
thué tang gia dé phu hgp véi chi phi dau tu.
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Ngudn: GSO, Shinhan Securities Vietnam

CPI thang 4 tang 0.07% MoM. Nhom giao thong gidm manh nhét véi mirc gidm 1.05% MoM do gia xang giam. Chi s6 gia xang giam 2.83%;
chi s6 gia dau diezen gidm 3.31%. Nhom nha &, dién nudc, chat dét va vat liéu xay dung tang cao nhét voi mitc tang 0.62% MoM. Mitc tang
nay do gia thué nha tang, gia dién nudc sinh hoat cting tang. Dich vu dién sinh hoat tang 0.27% va dich vu vé nudc sinh hoat téng 0.21%
MoM.
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Thuwong mai — Pau tu

Trong thang 4, kim ngach xuét khdu hang hoa dat 37.45 ty USD téng 19.8% YoY. Kim ngach nhap khau dat 36.87 ty USD, tang 22.9% YoY.
Théng du thuong mai iy ké 4 thang dat 3.8 ty USD. Hoa Ky 1a thi trudng xudt khdu lon nhét cua Viét Nam voi kim ngach dat 43.4 ty USD
trong 4 thang dau nam va Trung Qudc la thi trudng nhap kh&u l6n nhat voi kim ngach dat 53.2 ty USD.

Cac méat hang xuét kh&u n6i bat bao gdbm xudt khdu mat hang dién tir, may tinh va linh kién tang 58.7% YoY trong thang 4 v6i gia tri woc
tinh dat 8.1 ty USD, chi€ém phan 16n trong kim ngach xuét khdu. Ngoai ra, mot s6 nhém c6 mitc tang truang xuét khdu thang 4 cao gébm co6
san phdm tur s&t thép (+37.4% YoY), xa va soi dét cac loai (+99.0%), day dién va cap dién (+30.9% YoY)...

Hoat dong xudt nhap khau (Ty USD)
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PMI dich vu ctia My cling suy gidm trong thang 4, tir mitc 54.4 diém vao thang 3 nam 2025 xuéng con 50.8 diém vao thang 4. Mrc suy
gidm cta PMI dich vu My dén tir sut gidm niém tin kinh doanh khi nhirng don vi kinh doanh lo lang vé nhiing chinh sach hién tai ctia chinh
quyan téng théng mai. Tuy nhién, Chau Au tang trudng 0.3% QoQ trong Q1 2025, ghi nhan 5 quy tang trudng lién tiép.

PMI dich vu cia My Tang trwéong GDP khu vuc Euro (% - QoQ)
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Vén dau tu giadi ngan tir ngan sach Nha Nudc (NSNN) thang 4 udc dat 48.7 nghin ty VND, téng 12% YoY. Liy ké 4 thang dat 18.6% ké
hoach nam. Trong thang 4 2025, FDI dang ky dat 2.84 ty USD, giam 8% YoY. Lly k& 4 thang FDI déng ky dat 13.8 ty USD, tang 49% YoY.
FDI giai ngan dat khoang 1.8 ty USD trong thang 4, tdng 7.9% YoY. Lily ké 4 thang FDI giai ngan dat 6.7 ty USD, téng 7.3% YoY.

Dau tu cong (nghin ty VND) Pau tu truc ti€p nwdc ngoai (FDI - ty USD)
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Thi trwong tien té

Ngan hang Nha Nudc da thuc hién cac bién phap diéu hanh trén thi trudng mé dé kiém soat ty gia va lai sudt mot cach hiéu qua. Trong
thang Véi da tang cla ty gia trong thang 4, NHNN da hat rong dé kim ham &p luc ty gia. Lai sudt lién ngan hang van duy tri & mic 4% -
4.6% cho céac ky han.

Hoat dong thi trwéng mé (OMO - ty dong) Lai suat lién ngan hang
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Ty gid USD/VND trén thi trudng tang trd lai. Nhu cau USD cao phuc vu cho muc dich mua hang va xuét khdu dé chuén bi cho tinh hinh
thué quan. Tinh dén ngay 19 thang 5 nam 2025, dong VND mét gia 1.8% YTD so v6i do la My.

Bién dong YTD cac dong tién so v6i USD dén ngay 19/5/2025

Ty gia VND/USD trén thi truang tu do
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Thang 4/2025, tang trudng tin dung toan hé théng dat 4.27% YTD, cao hon mitc 2.01% trong nam 2024. Téc dé tang trudng tin dung co
thé dat dugc muc tiéu 15% dé ra vao dau nam.

Tang trudng tin dung Tang trwdng cung tién M2 lay ké theo thang (YTD)
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Thi trwong tien té

Lai sudt huy dong binh quan ky han 12 thang ctia cac ngan hang thuong mai nha nudc van di ngang ké tir thang 4 nam 2024 & mirc 4.68%.
Lai sudt cho vay binh quan duy tri & mirc 8.4% trong ké tr thang 11 nam 2024. Trong khi do, |ai suét tién gtri binh quan cé xu hudng hinh
thanh & m&t bang mdi & quanh muc 5.5% ké tir thang 11 nam 2024.

Trung binh lai suat tién giri ky han 12T tai NHTMNN Lai suat tién giri va cho vay
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Nguon: Fiinpro, Shinhan Securities Vietnam Nguon: SBV, Shinhan Securities Vietnam
NHTM quéc doanh: Vietcombank, Agribank, BIDV va Vietinbank Lai sudt trung binh & trung binh cong clia lai suét cao nhét va (&i suét thap nhét



Mang luéi Shinhan Investment

SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel: (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel: (1-212) 397-4000

Fax : (1-212) 397-0032

HONG KONG

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

SHANGHAI

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion N0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel: (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

HO CHI MINH

Shinhan Securities Vietnam Co., Ltd.

18th Floor, The Mett Tower, 15 Tran Bach Dang,
Thu Thiem Ward, Thu Duc City, HCM City, Vietnam
Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

HA NOI

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District,

S

Shinhan

Securities

Tel: (852) 3713-5333 Hanoi, Vietnam.
Fax : (852) 3713-5300 Tel: (84-8) 6299-8000

INDONESIA

PT Shinhan Sekuritas Indonesia r® -
30th Floor, IFC 2, ). Jend. Sudirman Kav. ° . ”ﬂ| ﬂ -
22-23, Jakarta, Indonesia .

Tel: (62-21) 5140-1133 - C

Fax : (62-21) 5140-1599 °

Théng bao tuan thu

+  Toéi/chung t6i, véi tu cach la chuyén vién/cac chuyén vién chudn bi ban bao cao nay, cam két ndi dung trinh bay & trén phan anh chinh xac quan diém cta
téi/chung toi vé cac chu dé ching khoan va té chirc phat hanh dugc thao luan trong bai nghién ciru. Hon nira, t6i/ching toi ciing xac nhan rang bai bao cao
nay dugc soan thao ma khoéng phai chiu bét ky ap luc hodc su can thiép bat hop li nao tir bén ngoai.

+  Ban bao cao nay la tai liéu tham khao cho dau tu dua trén cac dir liéu trong qua kht, vi thé nhirng bién dong gia c8 phiéu trong tuong lai c6 thé khac véi cac
xu huéng da dugc hinh thanh.

+  Céac dir lieu nay phan anh chinh xac quan diém ctia ngudi phu trach nghién ctru va phan tich vé chirng khoan ctia doanh nghiép, nhung céac quan diém va
nhitng udc tinh nay cé thé co sai sét. Vi vay, viéc lua chon ¢6 phiéu va dua ra quyét dinh dau tu cudi ciing nén phu thudc vao chinh méi nha dau tu.

+  Cécdt lieu nghién clru va phan tich chi duoc giri t6i cho khach hang cua chiing t6i, do do khéng dugc phép sao chép, chuyén tiép, hay gri lai cho cac don vi
khac trong moi trudng hgp ma chua duoc sy cho phép cla chung toi.

Mién trir trach nhiém

*  B&o cdo phan tich nay va céc tai liéu marketing danh cho thi truong / chitng khoan Viét Nam dugc thurc hién va phat hanh bdi Phong Phan Tich clia Cong ty
Chutng Khoan Shinhan Viét Nam, cong ty dugc cép gidy phép dau tu cia Uy ban Ching khoan Nha nudc Viét Nam. Chuyén vién phan tich, ngusi thuc hién
va phat hanh bao céo phan tich nay va céc tai liéu marketing, dugc cép chitng chi hanh nghé va dugc quan ly bdi UBCKNN Viét Nam. B&o c&o nay khong
dugc sao chup, nhan ban hoac xuét ban (toan bo hoac ting phan) hodac tiét 16 cho bat ky ngudi nao khac ma khéng dugc su chdp thuan bang van ban cta
Cong ty Chirng Khoan Shinhan Viét Nam.

+  Bao cdo nay dugc viét nham muc dich chi cung cdp théng tin. Ban bao cao nay khéng nén va khong duoc dién giai nhu mot dé nghi mua hoac ban hoac
khuyén khich mua hoac ban bat ctt khoan dau tu nao. Khi xay dung ban bao cao nay, ching téi hoan toan da khéng can nhac vé cac myc tiéu dau tu, tinh
hinh tai chinh hodc cac nhu cau cu 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
ca nhan hodc tu van clia chuyén gia tu van tai chinh doc lap ctia minh va tuy theo tinh hinh tai chinh c& nhan, muc tiéu dau tu va cac quan diém thich hop
khac trong titng hoan canh. Cong ty Chitng Khoan Shinhan Viét Nam khong dém bao nha dau tu sé dat dugc lgi nhuan hodc dugc chia sé 1gi nhuén tir cac
khoan dau tu. Cong ty Chirng Khoan Shinhan Viét Nam, hodc cac bén lién quan, va cac nhan su cdp cao, gidm déc va nhan vién tuyén bé mién trir trach
nhiém vai cac khoan 16 hoac tén that lién quan dén viéc sir dung toan bd hodc mét phan bao cao nay. Thong tin va nhan dinh co thé thay déi bat clr lic nao
ma khéng can bao trudc va co thé khac hoac nguoc voi quan diém dugc thé hién trong cac mang kinh doanh khac cua Cong ty Ching Khoan Shinhan Viét
Nam. Quyét dinh dau tu cudi cung phai dua trén cac danh gia ca nhan ctia khach hang, va bao cao phan tich nay va cac tai liéu marketing khong thé duoc sir
dung nhu la chitng ctt cho cac tranh chdp phép ly lién quan dén cac quyét dinh dau tu.

+  Banquyén (© 2020 cua Cong ty Ching Khoan Shinhan Viét Nam. Bao cao nay khéng duoc sao chup, nhan ban hoac xuét ban (toan bé hoac tirng phan) hoac
tiét 16 cho bt ky ngudi nao khac ma khéng duoc su chdp thuan bang van ban cua Cong ty Chitng Khoan Shinhan Viét Nam.



	Untitled Section
	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7


