« ' iti VIETNAM MARKET INSIGHTS

TONG QUAN THI TRUONG Tuan 39, 03/10/2025

Nha dau tv trong nudc van né luc hap thu luc ban rong e R ke e
e . Giadongcira  1W ™ Xu huwéng  P/E USD)
khoi ngoai VN-Index 1,646 09 21 191 299 """ 159 20 246
Tiéu d’i'e?m: Upcom Index 109 -1.5 -1.8 8.1 14.7 “r//*_ 12.6 1.3 31
HNX Index 266 -3.7 -6.0 15.1 16.8 283 1.5 16
* Theo s6 liéu cia NHNN, dén ngay 29/9/2025, tin dung nén kinh té tang VN30 Index 1,860 04 00 | 255 383 ﬁ 159 23 191
13.37% so v&i cudi ném 2024. Ngan hang Nha nuéc du kién tang trudng tin zfg jfi::s: 0 e "_%77105 ;17 :; ZZ :‘2‘2 V""\:: 12;2 22 ?‘;;‘Z
dung nam 2025 dat 19 - 20% Hang Seng 27,141 39 71 128 353 —~—"" 134 15 4,'234
- Phién 1/10: Ngan hang Nha nuéc ban thém ngoai té can thiép, ty gia USD Nikkel 225 4770 09 [LSH 150 147 " 200 23 5%
Vén leh trén SHCOMP Index 3,883 1.4 2.0 1.2 15.8 »rf»r"”w 19.2 1.6 8,601
: STl Index 4,41 34 2.8 9.7 16.4 'y*—f" 13.6 14 509
Panh gia: Thi truong tiép tuc xu hudng di ngang, thanh khoan thap trong béi KOSPI Index 3549 48 70 5 4791 165 12 2019
canh khdi ngoai lién tuc ban rong. Nguyén nhan cé thé chu yéu do ap luc ty Nguon: Bloomberg
gia khi xu hudng nay cling dién ra & cac khu vuc khéac tai Dong Nam A. Tuy
nhién, luc ban ctia khéi ngoai dugc nha dau tu trong nuac hap thu t6t va o Biéu d5 VN Index va chi & P/E trong 1 nam [
chiing t6i cho rang dong tién nhd & mdi thuc sy 1a yéu t6 quyét dinh dién 1650
bién ctia thj truong. Ben canh do, chd dai trude ky cong bé két qua ctia FTSE o - " s
da gop phan khién thi truong khéa than trong. 1500
1450
Goc nhin ki thuat: VN-Index déng ctra tuan tai 1,645.8 diém (-14.88 diém, - 1400 - 16
0.9%), duy tri xu huéng di ngang quanh vang 1,600 — 1,700 trong tuan thtr 7 o
lién ti€p. Khéi ngoai ti€p tuc da ban rong manh gan 8 nghin ty dong trong 1250 e
tuan qua. Vung diém 1,600 -1,623 tuong tng vai MA 50 trén do thj ngay 1a o
ngudng ho trg quan trong cho xu hudng tang trung dai han van dang duoc 1100 L
gitt viing. o
Y tudng dau tur: Uu tién chién luge ndm gitt va sén sang ban khi dat muc tiéu. . .

Véi nha giao dich ngén han, néu thj trudng diéu chinh vé quanh 1,600 diém 10/24 s oerzs opzs 10725
va bat tang lai, co thé can nhéc gidi ngan ty trong thap. Néu thi trudng quay
vé viing 1,540 diém, sé c6 co hdi mua r6 rang hon cho vi thé trung han, nha
dau tu co thé gidi ngan manh hon, tap trung nhém cé phiéu cé nhigu dong luc Ngudn: Bloomberg, Shinhan Securities Vietnam
nhu h\uc’mg loi tir néng hang, két qua kinh doanh tang trudng manh mé&; hodc HoangNam oheodsizalola SSv,
mat bang dinh gid thap hon so vdi thi truong chung. S (84-28)5808 7603

P4 namh@shinhan.com
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Theo v6n héa va nganh

2

Theo gia tri vén hoa

Large Cap
Mid Cap
Small Cap

Theo nganh

l:‘o

[> B&t dong san
Ngan hang
Dugcvay té
[> Hang hoa dich vu & Cong nghiép
Thuc phdm va do uéng
P> Ot6 & Phy tung
[> Banlé
Tai chinh
Hang ca nhan & Gia dung
Tién ich
Tai nguyén cad ban
Coéng nghé Thong tin
Du lich va Giai tri
B&o hiém
Dau khi
Xay dung va vat liéu
Hoa chat
Truyén thong
Nguon: ICB c&p 2 - Fiinpro, Bloomberg
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Dinh gia
P/B Vén hoa
(Ty VND)
2.1 6,533,268
1.2 525,421
0.7 66,580
Dinh gia
P/B Von hoéa
(WAL))
2.2 1,562,735
1.7 2,693,617
2.2 39,720
1.8 241,060
2.2 439,482
0.7 18,998
3.6 151,868
1.9 293,573
1.5 54,718
1.7 283,114
1.5 257,172
33 176,240
7.0 185,349
1.5 53,702
1.6 134,832
1.4 154,614
1.6 206,893
1.2 3,128
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Su dich chuyén ctia dong von & Giao dich gitra cac nhém nha dau tv

Déng vén rong (Triéu USD)

Qudc gia Ten ETF TAéi san Dong vén rong (Triéu USD)
MTD QTD (Triéu USD ) 3M
Trung Quéc* n.a 17,630 18,637 27,397 Téng cac quy ETF 2,654 5.7 -64.7 -219.6 -470.9
An do -606 -2,132 -9,298 -17,453 Nudéc ngoai 1,840 8.8 -40.6 -153.0 -346.2
Indonesia -198 -130 -130 -3,437 VanEck Vectors Vietnam ETF 551 -16.1 -26.6 59 -57.6
Nhat Ban* -6,443 -31,291 -11,364 -4,359 Fubon FTSE Vietnam ETF 474 -17.2 -57.6 -198.3 -302.0
Maylaysia 156 156 156 -3,586 iShares MSCI Frontier and Select EM ETF 188 0.0 0.0 0.0 -1.4
Han Quéc 3,181 2,894 2,894 2,089 Xtrackers FTSE Vietnam Swap ETF 345 0.0 -2.4 -6.6 -31.2
Sri Lanka -1 1 0 -89 KIM KINDEX Vietnam VN30 ETF 263 421 46.0 46.0 46.0
Dai Loan 1,575 1,326 1,326 8,760 Premia MSCI Vietnam ETF 7 0.0 0.0 0.0 0.0
Thai Lan -90 37 37 -2,844 KIM KINDEX Vietnam VN30 Future 2 0.0 0.0 0.0 0.0
Viét Nam -228 -152 -152 -3,877 Asian Growth CUBS ETF 10 0.0 0.0 0.0 0.0
*Trung Quc: S6 ligu co do tré 1 quy, Nhat Ban: S6 liéu co do tré 1 tuan. Trong nuwdc 814 =34l -24.1 -66.6 -124.7
Ngudn: Bloomberg DCVFMVN Diamond ETF 502 0.0 0.0 0.0 0.0
DCVFMVN30 ETF Fund 224 -2.6 -15.7 -56.6 =iI11l.7/
SSIAM VNFIN LEAD ETF 20 -0.1 0.0 0.0 -5.0
MAFN VN30 ETF 32 -0.3 -8.4 -8.8 =55
SSIAM VNX50 ETF 5 0.0 0.0 -0.8 =12
VinaCapital VN100 ETF 23 0.0 0.0 0.0 0.0
SSIAM VN30 ETF 7 0.0 0.0 -0.4 =i.2

Nguon: Bloomberg, Shinhan Securities Vietnam

Chu thich:

WTD: tir dau tuan
MTD: tr dau thang
QTD: tr dau quy
YTD: tir dau nam
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Su dich chuyén ctia dong von & Giao dich giira cac nhém nha dau tw

-372.43

Top mua ban rong cua ty doanh CTCK (ty VND)

EIB
VPB
pcl
FPT
STB
LPB
DXG
DIG
viC
MSN

Top mua ban rong khé&i ngoai (ty VND)

-785.76 VHM
-711.66 MWG
FPT
STB
KDH
SSI
HPG
DiG
VNM
Cc1G

Ngudn: Fiinpro, Shinhan Securities Vietnam
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VHM
MWG
SHB

HHS

ACB

MBB

FRT

HDB

HPG
E1VFVN30

172.15

221.37
205.12

Giao dich rong trong tuan ctia ty doanh va cac nha dau tu theo

nhém nganh (ty VND)

Nganh ICB cap 2

Bét dong san

Tai nguyén Co ban

Truyén théng

Hang & Dich vu Céng nghiép
Y té

Hoéa chét

Dich vu tai chinh

Du lich va Giai tri

Ngéan hang

Xay dwng va Vat liéu

Thwc phdm va db ubng

Ban lé

Dién, nwéc & xang dau khi dbt
Hang ca nhan & Gia dung
Co6ng nghé Thong tin

O t& va phu tung

Bao hiém

DAu khi

Téng

Tw doanh
(ty VND)

-458
-164
-13
155
-1
1
-95
86
2
-5
-389

Nguén: Fiinpro, Shinhan Securities Vietnam

Khoéng bao gém gié tri giao dich théa thuan

Nwéc ngoai
(ty VND)

-2,225
-347
-10
-167
-4
-262
-975
38
-806
50
-388
-556
10
-42
-539
85
24
-97
-6,210

Ghi cht: Di¥ liéu chwa bao gdm phién th( 6 trong tuan

Canhan
trong nwéc
(ty VND)

1,371
247

30
188
122
488
135
819
226
233

3,930

Té chirc
trong nwéc
(ty VND)
854
100

137
-184
140
487
-173
-13
277
155
477
27
46
228
200

65
2,279
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Top c6 phiéu dang chu y

HSX
Top 5 ¢ phiu giam nhigu nhét

T Ma CP Nganh 52 Tuan Gia dong cira % Thay déi

1 VCF Thuc phdm va dd usng 25.90 - 410.00 280.0 -25.8%
2 SMC Tai nguyén Co ban 5.70 - 16.90 13.1 -189%
3 SGR B4t dong san 21.55 - 43.65 21.6 -18.1%4
4 DAT Thuc phdm va dd usng 2.89 - 16.45 9.7 -16.4%
5 BCG Dich vu tai chinh 2.79 - 6.81 2.8 -16.29

* Théng ké d6i véi cac ma co von hoa trén 2,000 ty VND
HNX
Top 5 c6 phiéu giam nhiéu nhat

% Thay déi

2a.1%
20.6%
h4.0%
i3.2%
6%

Top 5 c8 phiéu tang nhiéu nhat

Gia dong clra 52 Tuan
6.8 1.73-7.25 Tai nguyén Co ban TNI
3.8 2.33-4.06 Xay dung va Vat liéu HID
16.6 9.44-17.00 Dich vuy tai chinh DSC
19.3 15.00 - 23.00 Y té VMD
16.6 12.40 - 30.85 Thuc phdm va do udng ANV

Top 5 c8 phiéu tang nhiéu nhat

% Thay déi

% Thay déi

52 Tuan Gia dong ctra % Thay déi
1 cTP Thuc phdm va dd usng 9.20 - 42.00 9.2 -333% 27.7%
2 SGD Truyén thong 9.80 - 32.60 234 -26.9% 20.1%
3 NET Hang ca nhan & Gia dung 70.00 - 93.00 70.5 -16:1% f6.7%
4 QsT Truy@n thong 17.80 - 35.50 29.8 -16.19 f4.9%
5 BKC Tai nguyén Co ban 3.30-51.30 235 -15.5% 14.3%

Upcom
Top 5 c6 phiéu gidm nhiéu nhat

1T Ma CP Nganh 52 Tuan Gia dong ctra % Thay déi
1 EMG Hang & Dich vu Cong nghiép 9.20-32.90 9.2 -39.9% ho.0%
2 DMS  Dién, nudc & xang dau khidét  4.00-11.00 40 -36.5% 593%
3 PTO Xay dung va Vat liéu 11.60 - 24.70 13.7 -308% 53.3%
4 cMI Tiéu dung khong thét yéu 0.50-1.20 05 -28.6% 517%
5 LUT Xay dyng va Vat lieu 8.00 - 18.90 8.0 2169 51.0%

Nguon: Bloomberg, Bvt: nghin dong
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Gia dong ctra 52 Tuan
22.6 14.60 - 23.60 Xay dung va Vat liéu SDhU
25.1 14.90 - 25.10 Hang & Dich vu Cong nghiép Cc1T
21.0 10.50 - 21.60 Du lich va Giai tri ATS
8.5 5.00-9.60 Dich vu tai chinh HBS
40.0 26.50-43.70 bién, nudc & xang dau khi dét GDbw

Top 5 ¢8 phiéu tang nhigdu nhat

Gia dong cira 52 Tuan Nganh Ma CP
6.3 4.50-6.30 Xay dung va Vat lieu DAC
1m.7 8.40-21.00 Thuyc phdm va do udng BSD
3.6 2.00-3.70 Xay dung va Vat liéu CIP
54 3.10-6.40 Xay dung va Vat liéu DTC
19.0 8.30-19.00 Xay dung va Vat liéu TEL

€ Shinhan Securities
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Top c6 phiéu dang chu y
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ANV
TCI
PVP
SCS
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CTS
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SGR
TAL
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Tén cong ty

Thuy s&n Nam Viét

Ching khoan Thanh Cong

Vén tai Dau khi Thai Binh Duong
DV Hang hoa Sai Gon

XD va PT Trudng Thanh

Chirng khoan DNSE

Chtrng khoan Vietinbank

Cao su Phudc Hoa

Dia 6c Sai Gon

bau tu bat dong san Taseco

Thuc ph&m va do udéng

Dich vu tai chinh

Hang & Dich vu Cong nghiép
Du lich va Giai tri

Xay dung va Vat liéu

Dich vu tai chinh

Dich vu tai chinh

Hoa chét

B&t dong san

B&t dong san

Nguon: Bloomberg, Shinhan Securities Vietnam - Théng ké d&i voi cac ma c6 vén hoa trén 2,000 ty VND
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Top 10 c6 phiéu c6 gia tri giao dich thay d6i dot bién so véi tuan lién trudc

Gia tri giao dich

TB Ngay
(Triéu VND)

110,197.9
8,110.9
879.0
13,585.7
44332
135,356.6
82,266.0
8,593.2
21,9824
44,6376

%1W

141.4
130.0
119.8
114.7
104.0
98.1
774
741
71.7
68.5

Gia (nghin
VND)
30.9
1.5
15.0
60.3
12.4

388
54.9
21.6
47.3

Gia cé phiéu

Bién dong 52 tuan

3.65-5.73 73
7.49-13.55 6.0
12.15-18.40 -1.3
51.90 - 85.00 1.0
9.01-14.40 -24
7.94-16.50 0.0
20.77 - 46.85 -3.8
39.00 - 69.00 -2.7
21.55-43.65 -18.1
30.00 - 49.00 -1.1

€ Shinhan Securities
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hirng dir liéu vi mé khac

Ng
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Ty gia

Gia %W %1M %3M %YTD  Xu huéng

£ Dollar index 97.80. -04 -0.4 0.6 -9.9 AN
©  vND/USD 26,384, -0.1 0.0 07 35 |
*  KRW/USD 1,406.35 0.2 0.8 3.7 45 N ——
®  JPY/USD 147.38  -14 -0.5 1.7 62 N

®  Eur/USD 085 -03 -0.6 0.2 18 N\
™ sSGD/USD 129  -02 0.1 11 56 N
®  cny/usp 712 01 -02 -06 24 N

Hang hoa
Gia (USD) %I1W %1M %3M %YTD  Xu huéng
® Dauthé 6120 =69 -43 -8.7 147 T
B xang 187.64  -7.9 -6.7 -11.4 63 7
® Gas 343 210 1.9 0.6 56 @ T~
8  Than 10485 1.0 36 -6.8 163
¥ vang 3,858.84 26 8.4 16.0 470
@  Bac 4726 26 14.7 283 635 _—
®  Platinum 1,57892 -0.1 10.8 14.7 740
4> Quang sét 10410 -14 1.5 9.4 0.5 T
B Thep can 3,383.00 -1.3 -1.7 5.7 25 N
Laa mi 51550 -0.8 2.3 -5.9 -6.5 TN—
v Ngd 42250 0.1 6.2 -2.1 -7.9 S~ —
uon: Bloomberg, Shinhan Securities Vietnam
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(%) Lai suat thi trwwdng lién ngan hang
10.00 5

. —1W ™ ——3M

8.00

6.00

Puang cong lai suat trai phi€u chinh phu Viét Nam (%)

4.50 -
4.00 +
—imrem®a00
3.50 4 ﬂ/al\iomh}/ (\urro""; : ]
3.00 ®
£ Monisg-er .

2.50 s .
200 4 S ¢
1.50
1.00
0.50 4
0.00 T T T T T T T T

1y 2y 3y 5Y 7Y 10Y 15Y 20y 30Y
TG dao han 1Yr 2Yrs 3Yrs 5Yrs 7Y¥Yrs 10Yrs 15 Yrs 20 Yrs 30 Yrs
Lai suat 271 276 2.82 3.09 3.40 3.66 3.75 3.35 3.21
Thay d&i (WoW) 2.10 2.50 2.70 2.70 2.80 3.80 4.90 2.60 1.00

Nguon: Bloomberg, Shinhan Securities Vietnam
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Danh sach c6 phiéu theo déi

Danh sach theo doi

Loi nhuan ky vong (tinh

STT CG8 phiéu Gia hién tai Gia muc tiéu Ving mua tiém nang N > Ghi chu
tu gia hién tai)
1 SSI 37.65 NA 365 NA Nhip diéu chinh vé ving gia hgp ly s&é md ra co hoi mua cho SSI, ki vong vao nang hang thi trudng
2 VCB 61.7 70 61 13.5% VCB c6 cau chuyén hd trg nhu phat hanh c6 phiéu riéng 1é cho cé dng hién hiru Mizuho, va mé room tang trudng tin dung.
3 REE 64.5 72 64 11.6% Ki vong mua nhiéu cudi nam va nhiéu du an dién gio dugc khdi cong xay dung thuc ddy REE tang gia

8 | BAO CAO TUAN €9 Shinhan Securities



Mang ludi 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

Tel : (852) 3713-5333

Fax : (852) 3713-5300

INDONESIA

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, Jl. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel : (62-21) 5140-1133

Fax : (62-21) 5140-1599
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SHANGHAI

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion No.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. Ho Chi Minh 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,

Hanoi, Vietnam.

Tel : (84-8) 6299-8000

€ Shinhan Securities



Thong bao tuan thiu & Mién trir trach nhiém

+ Toi/chung toi, véi tur cach 1& chuyén vién/cac chuyén vién chuén bi ban b&o c&o nay, cam két ndi dung trinh bay & trén phan &nh chinh xac quan diém ctia téi/ching toi vé cac
cht d& chimg khoan va t6 chirc phat hanh duoc thdo luan trong bai nghién clru. Hon nira, téi/chiing t6i cling xac nhan rang bai bao cao nay dugc soan thdo ma khong phai
chiu bat ky &p luc hodc su can thiép bat hgp i nao tir bén ngoai.

¢ Ban bao cdo nay la tai liéu tham khdo cho dau tu dura trén cac dit liéu trong qué khtt, vi thé nhimg bién dong gia c6 phiéu trong tuong lai co thé khac véi cac xu hudng da dugc
hinh thanh.

¢ Céc dtt liéu nay phan &nh chinh xac quan diém clia ngudi phu trach nghién clru va phén tich vé chiing khoan ctia doanh nghiép, nhung cac quan diém va nhimng udc tinh nay
6 thé cé sai sot. Vi vay, viéc lua chon ¢é phiéu va dua ra quyét dinh dau tu cudi cling nén phu thudc vao chinh méi nha dau tu.

¢ Céc dir liéu nghién cttu va phan tich chi dugc gtti t6i cho khach hang cuia ching toi, do do khong duoc phép sao chép, chuyén tiép, hay gt lai cho cac don vi khac trong moi
trudng hgp ma chua dugc su cho phép cua ching toi.

Mién trir trach nhiém

¢ B&o cdo phan tich nay va cac tai liéu marketing danh cho thi trudng / chiig khoan Viét Nam duoc thuc hién va phat hanh bdi Phong Phéan Tich ctia Cong ty Chimg Khoan
Shinhan Viét Nam, cong ty dugc cap gidy phép dau tu cda Uy ban Chimg khoan Nha nudc Viet Nam. Chuyén vién phan tich, ngudi thuc hién va phat hanh bao céo phan tich
nay va céc tai liéu marketing, duoc cap chimg chi hanh nghé va dugc quan ly bdi UBCKNN Viét Nam. Bao céo nay khong dugc sao chup, nhan ban hoc xuét ban (toan bo
hoac tuimg phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong dugc si chdp thuan bang van ban ctia Cong ty Chimg Khoan Shinhan Viét Nam.

¢ Bao céo nay duoc viét nham muc dich chi cung cdp thong tin. Ban bao c&o nay khong nén va khong dugc dién gidi nhu mét dé nghi mua hodc ban hodc khuyén khich mua
hodc ban bét cr khodn dau tu nao. Khi xdy dung ban bao cdo nay, chiing téi hoan toan da khong can nhéc vé cac myc tiéu dau tu, tinh hinh tai chinh hodc cac nhu cau cu thé
clia 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 vén ctia chuyén gia tu véan tai chinh déc
[&p ctia minh va tuy theo tinh hinh tai chinh c& nhan, muc tiéu dau tu va cac quan diém thich hop khac trong timg hoan canh. Cong ty Chimg Khoan Shinhan Viét Nam khong
dam bao nha dau tu sé dat dugc loi nhuén hodc duoc chia sé loi nhuén tr cac khoan dau tu. Cong ty Chimng Khoan Shinhan Viét Nam, hodc cac bén lién quan, va cac nhan su
c8p cao, giam déc va nhan vién tuyén b6 mién trir trach nhiém véi cac khodn 16 hodc ton thét lién quan dén viéc str dung toan bd hodc mét phan béo céo nay. Thong tin va
nhéan dinh c6 thé thay d6i béat ctr lic ndo ma khong can béao trudc va co thé khac hodc ngugc véi quan diém duogc thé hién trong cac mang kinh doanh khac ctia Cong ty
Chimg Khoan Shinhan Viét Nam. Quyét dinh dau tu cudi cung phai dua trén cac danh gia ca nhan ctia khach hang, va bao céo phan tich nay va cac tai liéu marketing khong
thé duogc sir dung nhu la chimg clt cho cac tranh chadp phép ly lién quan dén céc quyét dinh dau tu.

¢ Ban quyén © 2020 ctia Cong ty Chimg Khoan Shinhan Viét Nam. B&o céo nay khong dugc sao chup, nhan ban hodc xudt ban (toan b hodc tirg phan) hodc tiét 16 cho bat ky
ngudi nao khac ma khéng dugc sy chdp thuan bang van ban ctia Cong ty Chitng Khoan Shinhan Viét Nam.

10 | BAO CAO TUAN € Shinhan Securities



