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C6 phiéu hudng loi tir dau tu cong Sh%an

Securities

Gidi thiéu dau tu cong

Nguon vén dau tu cong béi tugng dau tu cong

O Vén ngan sach Nha nudc O Dau tv chuong trinh, du an két cdu ha tang kinh t& —
O Vén tir ngudn thu hop phép cia cac co quan Nha xa hoi.
nudoc, don vi su nghiép céng lap O Dau tu phuc vu hoat dong clia co quan Nha nudc

O bDau tv va hé trg hoat dong dau tu cung cép séan
phém, dich vu céng ich, phuc lgi xa hoi.

O Dau tu cda Nha nudc tham gia thuc hién du &n theo

phuong thirc déi tac cong tu.

O Dau tu phuc vu cong téc lap, thdm dinh, quyét dinh
hodc phé duyét, cong b6 va diéu chinh quy hoach

O C&p bu lai suét tin dung uvu dai, phi quan ly; cap vén

diéu lé cho cac ngan hang chinh sach,...

Dau tu cong cé y nghia quan trong trong viéc phét trién ctia d&t nudc

U Dau tu cong la hoat dong dau tu ctia Nha nudc vao cac chuong trinh, du &n va déi tuong dau tu cong theo quy dinh cua Luat Bau tu cong ndm 2019.

U C3 phiéu dau tu cong la nhom ¢ phiéu dugc hudng loi tir cac hoat dong dau tu ctia Nha nudc vao nhitg dy &n, cong trinh khac nhau. Nhom ¢ phiéu dau tu cong
cht yéu gdbm c6 phiéu nganh xay dung, vat liéu xay dung, thi cong cong trinh, bat dong san.... Nhirng nganh duogc hudng loi truc tiép hodc gian tiép tir cac du an
dau tu ha tang clia Nha nudc.
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C6 phiéu hudng loi tir dau tu cong Sh%an
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Céac yéu t6 vimo ho trg xu huéng dau tu cong

Ty [& ng cong/ GDP tir nam 2017 — 2022 (%) Téng vén dau tu toan xa hoi/ GDP (%)

61.4% .
58.3% et 09 .
34.7% 34.6% 34.6% 34.8% 341%
I I 431% 43-44% I I I I I 32.0%
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Nguon: Téng cuc théng ké, Shinhan Securities Vietnam
Ty & no cdng/ GDP gidm trong nhitng ndm gan day va téng v6n dau tu/ GDP & mirc cao tao diéu kién phét trién dau tu cong
U So vdinam 2017, ty & ng cong/ GDP cua Viét Nam da gidam manh tu mirc 61.4% xudng con 43.1% trong nam 2021. Udc tinh nam 2022, ty & ng cong/ GDP van duy tri
& mUc 43-44%. Ty & no cong thap tao ca s& cho chinh phit ddy manh thuc hién cac du an dau tu trong tuong lai.

U Téng v8n dau tu toan x& hoi/ GDP qua cac nam ludn 6n dinh & mirc cao cho thdy Chinh pha dang duy tri d&y manh dau tu xuyén sudt qua cac nam. Nghi quyét s6
29/2021/QH15 cling néu rd k& hoach chinh phu vé téng vén dau tu toan xa hoi binh quan 2021 — 2025 véi muc tiéu khodng 32 - 34% GDP, ty trong vén dau tu cong
binh quan khoang 16 - 17% t6ng vén dau tu toan xa hoi. K& hoach dau tu manh mé tao dong luc phat trién kinh té xa hoi, dac biét la cac doanh nghiép hudng loi tur
xu huéng dau tu cong.
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C6 phiéu hudng loi tir dau tu cong Sh%an
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Gidi ngan dau tu cong qua cac nam

Gidi ngén dau tu cong ndm 2018 — 2023F (ty ddng)

CAGR 2018 - 2021:15%
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Nguon: Bo Tai Chinh, Shinhan Securities Vietham

Nha nuéc cht truong ddy manh ddu tu céng qua cac ndm

U Dau tu cong co mirc do tang trudng déu dan qua cac nam, téc do tang trudng hang nam dat khoang 15% ddi voi giai doan tir 2018 — 2021. Theo nghi quyét s6
29/2021/QH15, vé k& hoach dau tu céng trung han giai doan 2021 — 2025, téng mitc vén ké hoach dau tu la 2,870,000 ty dong. Nha nudc ciing phan dau giai ngan
von ddu tir cong binh quéan dat trén 90% vén ké hoach. Bi véi ndm 2023, Quéc hoi da thong qua ké hoach dau tu cong nam 2023 véi téng s6 vén trén 700,000 ty
dong, tang khodng 25% (khoang 140,000 ty dong) so vai ké hoach nam 2022.

U Theo Bo Tai chinh, udc tinh ty & gidi ngan vén dau tu cong cua ca nudc 11 thang nam 2022 mai dat 52.43% k& hoach. Néu so voi k& hoach Tha tudng Chinh phu
giao, ty & gidi ngan dat 58.33%, thdp hon so vdi cung ky nam 2021 (63.86%). Biéu nay tao ra ap luc to lon trong viéc ddy manh dau tu cong trong giai doan 2023.
Vu trudng Bau tu (Bo Tai chinh) cho biét, lugng tién phai gidi ngan trong nam 2023 c6 thé tang g&p doi ndm 2022 néu tinh ca phan chuyén ngudn tr nam 2022.
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C6 phiéu hudng loi tir dau tu cong Sh%an
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Nhu cau vén dau tu ha tang giao thong dén nam 2030

—
Co c&u vén dau tu theo ha tang (%)
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Cac du an dau tu cong trong diém giai doan 2022 - 2030

—

Co phiéu huéng lgi tir dau tu cong

Cosdhatangnam 2021 |~

......

Qudc 1§ Téng chigu dai dat 25,079
km/ 125 tuyén
Cao téc: Téng chidu dai 1,163 km

TOng cong suét thiét k& cang bién:
543.7 triéu tan/ ndm

Hé théng dudng sét: 7 tuyén di qua
34 tinh thanh
Téng chidu dai 3,143 km

Hé théng san bay: 22 san bay (9
san bay quéc té va 13 ngi dia)

Hé théng ndi thuy: 298 cang séng/
20 tuyén
Téng trong tai: 19.6 triéu t&n/ nam
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hoach tir nam
2020 - 2030
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- ‘l Quy hoach dén nam 2030 I_ -

......

Quédc 1§: Téng chigu dai 32,000
km/174 tuyén
Cao téc: Téng chiu dai 5,000 km

Téng cong suét thiét ké cang bién:
tr 1,140 dén 1,423 triéu tén

Hé théng duong sat: xay 9 tuyén
dudng sat mai voi téng chigu dai
dat 2,362 km

Hé théng san bay: dat 28 san bay
trong d6 c6 14 sén bay quéc t€ va
14 san bay néi dia.

Hé théng ndi thiy: dau tu va nang
cap thém 19 tuyén ndi thiy

]
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Co phiéu hudng loi tir dau tu cong

Céac dy an trong diém giai doan 2022 - 2025

S

Shinhan

Securities

Téndy én Thai gian Téng mlc dau tu (ty dong)
Cao tdc Bac - Nam giai doan | (co thé kéozd%ﬁ{ngé% dén 2023) 88,530
Cao téc Béc - Nam giai doan 2 2023 - 2025 114,612
Cao téc Béc - Nam giai doan 3 Sau 2025 69,123
San bay Long Thanh giai doan 1 2020 -2025 109,111
Budng vanh dai 3 (H6 Chi Minh) 2022 - 2026 75,378
Buang vanh dai 4 (Ha Noi) 2023 - 2026 85,813

Nguon: BO GTVT, Shinhan Securities Vietnam
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C6 phiéu huédng lgi tir dau tu cong Shinhan

Cap nhat tinh hinh cao t6c Bdc — Nam
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Dy &n cao t&c B&c - Nam giai doan 1 dang cham ti€n d¢ do cac yé&u t6 nhu: thoi tiét khong
thuén lgi va gié vat liéu xay dung dién bién phtrc tap. Hién gia vat liéu xdy dung dang & mic

thép sé gitp d&y manh gidi ngén trong ndm 2023.
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Nguon: B6 GTVT, Shinhan Securities Vietnam
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C6 phiéu hudng loi tir dau tu cong sm?ian

Securities

Trién vong dau tu cong nam 2023

Céc yéu t8 hd tro gidi ngan dau tu cong trong nam 2023

U Nhu cau vén cao: Téng hgp tir nhu cau clia cac bd, co quan trung uong va dia
phuong vé vén dau tu cong nam 2023 la 792,487 ty dong

U K& hoach vén tang manh: Quéc hoi d& thong qua k& hoach dau tu cong nam
2023 véi téng s6 vén trén 700,000 ty dong, tang khodng 25% (khoang 140,000
ty dong) so véi ké hoach néam 2022

U Vén kéo dai trong nam 2022: Theo bo tai chinh, lay k& giai ngan 11 thang nam
2022 méi dat 52.43% ké hoach, do d6 sé phat sinh mét luong von kéo dai sang
nam 2023.

U Go6i hé trg phuc hdi kinh t& nam 2022 — 2023: Udc tinh goi phuc hdi phat trién
kinh t&€ nam 2022 — 2023 dat gan 350,000 ty dong. Tuy nhién lay ké 8 thang
dau nam 2022 chi mai gidi ngan dugc 55,500 ty dong.

U Gia vat liéu xay dung dang & muc thdp gbp phan hd trg ddy manh trién khai
cac du &n dau tu ha tang xay dung, qua d6 day nhanh téc do gidi ngén dau tu
cong

Q Ap luc giadi ngan dat 90% theo quy dinh mdi ban hanh: cac dia phuong khong
dat du chi tiéu duoc xem la khéng hoan thanh nhiém vu. Can bo dia phuong bi
xem xét mién nhiém néu khong hoan thanh nhiém vu 2 ném lién tiép theo quy
dinh tai Quyét dinh s6 41-QB/TW ngay 03/11/2021
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C6 phiéu hudng loi tir dau tu cong Sh%an
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Nhém nganh hudng loi truc ti€p tir dau tu cong

Co cdu chi phi xay cau dudng

-------- Nhom nganh VLXD |=======

Nhom nganh
xay dung

Co c&u chi phi NVL xay cau dudng

m Xi mang
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1

1
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m Chi phi Nguyén vat liéu = Chi phi thi cong = Chi phi chung :
1

Nguon: Shinhan Securities Vietnam

Nhém nganh hudng loi tryc tiép tir dau tu cong:
O La nhém nganh hudng lgi truc tiép tir quéa trinh dau tu xay dung cac du &n ha tang. Chi yéu bao gdbm céac cong ty cung cép vat liéu xay dung, cac cong ty truc tiép

thi cong cac du &n ha tang xay dung.
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C6 phiéu hudng loi tir dau tu cong Sh%an

Securities

Nhém nganh hudng loi truc ti€p tir dau tu cong

Doanhthu Doanhthu  Tang

M&  Nganh (\{°QQ:5 9T/2021  9T/2022 truong DT BfT”ML?'/G) ELaS”ngt;‘,fAGE};g) RO”(‘;)T L ROE(;)TTM PE-TIM  P/B-TTM =V/SBTDA
y (tyddong) (tyddong) (%) . . E E
KSB 1,385 649 702 8% | 4079% | -175% | 528% | 1160% | 059 631 0.72 5.48
DHA|Da xay dung| 483 234 272 16% | 2531% | 547% | 1513% | 1688% | 000 6.52 112 531
cT 704 478 711 49% | 4270% | 30631% | 091% | 330% 204 16.55 063 7.80
PLC|Nhyaduong| 1,737 | 4870 | 5994 | 23% | 1282% | 023% | 240% | 893% 155 14.45 132 9.12
HPG|  Thep 116,296 | 104969 | 115584 | 10% | 1699% | -54.14% | 948% | 1847% | 067 6.50 119 5.66
HT1 4236 | 5040 | 6603 | 31% | 957% | 27.89% | 286% | 4.97% 034 16.47 0.84 5.05
Xi mang
BCC 1097 | 3126 | 3299 | % | 11.08% | -2619% | 205% | 387% 0.31 13.04 0.50 368

Ngudn Fiinpro, Shinhan Securities Vietnam
D liéu tai ngay 20/12/2022
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C6 phiéu hudng loi tir dau tu cong Sh%an

Securities

Nhém nganh hudng loi truc ti€p tir dau tu cong

Doanh thu Doanh thu Tang

M&  Nganh (\t/’dg“gr?é) 9T/2021  9T/2022  truong DT B'TéT”ML'(‘f,/C'])' EE’S”_th;‘,fj’?,/g) RO'?;)T ™ ROE-TTM (%) PE-TTM  P/-Trm EV/EBITDA-
YO (tyaong) (tydong (%) ° ° °
VCG| Xaydung | 8649 | 3610 | 6700 | 8% | 11.25% | 528% | 315% | 1070% | 129 | 886 125 23.55
DPG| Xaydung | 1795 | 1535 | 2225 | 4s% | 3026% | -065% | es8% | 2008% | 136 | 458 114 4.84
HHV| Xaydung | 2893 | 1245 | 1478 19% | 4869% | -592% | 081% | 358% | 263 | 9.24 0.41 20.40
caG| Xaydung | 2250 | 1498 | 2047 | 37% | 1549% | 3499% | 135% | 521% | 146 | 17.13 0.92 15.92
FON| Xaydung | 1598 | 2209 | 2205 0% 1382% | -1746% | 070% | 166% | 079 | 2935 0,61 11.97
HeC| Xaydung | 2851 | 7536 | 10905 | 4s% | eas% | -1425% | os0% | 224% | 174 | 3083 0.73 16.47
co| Xxaydung | 2748 | 6189 | 8307 | 34% | 278% | o0o00% | -038% | -075% | 018 | -a4e8 | 034 | -1189

Ngudn Fiinpro, Shinhan Securities Vietnam
DU liéu tai ngay 20/12/2022
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Co phiéu huéng lgi tir dau tu cong

Nhoém nganh hudng Lo gian tiép tir dau tu cong

Nhém nganh hudng gién tiép tir dau tu cong:

S

Shinhan

Securities

0 La nhém nganh hudng Loi gian ti€p sau khi cac cong trinh ha tang hoan thién. Cac cong trinh ha tang sau khi di vao hoat dong sé gitp dat nudc phat trién t6t hon

nhd viéc van hanh hé théng giao thong van tai hiéu qua hon, tir d6 thu hat vén dau tu FDI tir nudc ngoai. Cac du &n hoan thanh cling giup gié tri ciia bat déng sén

xung quanh du &n c6 thé khai thac hiéu qua hon, tir 6 gitp tang gia ban va thu hat nhigu nha dau tu hon.

Nhom cang bién

4 )

Yé&u t6 tac dong: Hudng loi tir viéc ha tang dudng x& va cang bién phat trién
qua do gitp san lugng hang hoa thong cang bién téng trudng, bén canh do
viéc dau tu cing thu hut thém doanh nghiép FDI gop phan thiuc dédy xuét
nhap khéu, gip nganh cang bién phat trién.

Ma c6 phiéu hudng lgi: GMD, VSC, HAH

\_ J

Nhém bat dong san KCN

(" )

Yéu t6 tac dong: Hudng loi tir viéc ha tang dudng xa phat trién, qua do gop
phan thu hat cadc doanh nghiép FDI dén Viét Nam dau tu sdn xuét, gop phan
lam tang ty lé l&p day va gia thué cua cac doanh nghiép bat dong san khu
cong nghiép.

Ma c& phiéu hudng lgi: KBC, BCM, GVR, IDC

- J

Nhom bat dong san dan dung

N A

Yéu t6 tac dong: Hudng Loi tir viéc ha tang dudng xa phat trién giup cac bat
dong san nam trén cac tuyén duong nhu cao téc Bac — Nam, Vanh dai 3
(HCM) va Vanh dai 4 (HN) khai thac hiéu qua hon, gop phan lam tang gia dat
trong khu vuc.

Ma c8 phiéu hudng loi: VHM, KDH, PDR, NVL, DXG, NLG

- J

Nhém coéng nghé théng tin

4 )

Yéu t6 tac dong: Hudng loi tir viéc ng dung cong nghé thong tin trong viéc
quan ly dudng xa va xay dung ha tang vién thong.

Ma c& phiéu hudng lgi: Hé théng quan Ly (ITD, ELC), Ha tang vién thong (FPT,
CMG)

g _/
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Mang luéi Shinhan Investment

SEQOUL

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

S

Shinhan

Securities

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.

22nd Floor, Centec Tower, 72-74 Nguyen Thi Minh Khai Street,
District 3, 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



Cdng bo quan trong Sh%an

Securities

-

o

Théng bao tuan tha

Téi/chling toi, v&i tw cach la chuyén vién/cac chuyén vién chuén bj ban bao céo nay, cam két ndi dung trinh bay & trén phan anh chinh xac quan diém cta téi/ching toi vé cac
chd @& chirng khoan va té chirc phat hanh dworc thdo luan trong bai nghién ctu. Hon niva, toi/ching t6i cling xac nhan rang bai bao céo nay dwoc soan thdo ma khéng phai chiu
b4t ky ap lwc hodc su can thiép bat hop li nao tir bén ngoai.

Ban bao c4o nay la tai liéu tham khao cho dau tw dwa trén céc di liéu trong qua khir, vi thé nhirng bién dong gia cb phiéu trong twong lai c6 thé khac véi cac xu huéng da duoc
hinh thanh.

Céc di¥ lieu nay phan anh chinh xac quan diém cta nguwdi phu trach nghién ctvu va phan tich vé chirng khoan ctia doanh nghiép, nhwng cac quan diém va nhirng wéc tinh nay
c6 thé c6 sai sot. Vi vay, viéc lwa chon cd phiéu va dwa ra quyét dinh dau tw cudi cling nén phu thudc vao chinh méi nha dau tw.

Céc di liéu nghién ctru va phan tich chi dwoc gt téi cho khach hang ctia ching t6i, do d6 khdng duoc phép sao chép, chuyén tiép, hay gi lai cho cac don vi khac trong moi
trwdng hop ma chwa dwoc sw cho phép cda ching toi.

Mién triv trach nhiém

Béo cao phan tich nay va cac tai liéu marketing danh cho thj trwo'ng / chirng khoan Viét Nam dwoc thye hién va phat hanh b&i Phong Phan Tich ctia Céng ty Chirng Khoan
Shinhan Viét Nam, céng ty dwoc cap gidy phép dau tw ctia Uy ban Chirng khoan Nha nwéc Viét Nam. Chuyén vién phan tich, ngudi thwe hién va phat hanh béo céo phan tich
nay va céc tai liéu marketing, dwoc cap chirng chi hanh nghé va dwoc quan ly bédi UBCKNN Viét Nam. Bao cao nay khéng dwoc sao chup, nhan ban hodc xuét ban (toan bd
ho&c tirng phan) ho4c tiét 16 cho bat ky ngwdi ndo khac ma khéng dwoc sy chdp thuan bang van ban clia Cong ty Chirng Khoan Shinhan Viét Nam.

B&o céo nay dwoc viét nhdm muc dich chi cung cap thong tin. Ban bao céo nay khong nén va khéng dwoc dién gidi nhw mét d& nghi mua hodc ban hodc khuyén khich mua hoac
ban bat cv khodn dau tw ndo. Khi xay dwng ban béo céo nay, ching t6i hoan toan da khong can nhic vé& cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu ciu cu thé cla
cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh, cac nha dau tw nén dwa vao danh gia ca nhan hodc tw van cla chuyén gia tw van tai chinh doc lap
ctia minh va tuy theo tinh hinh tai chinh c& nhan, muc tiéu dau tw va cac quan diém thich hop khéc trong tirng hoan canh. Cong ty Chirng Khoan Shinhan Viét Nam khéng dam
bdo nha dau tw sé& dat dwoc loi nhuan hodc dwoc chia sé loi nhuan tir cac khodn dau tw. Cong ty Chirng Khoan Shinhan Viét Nam, hodc cac bén lién quan, va cac nhan sw cip
cao, giam dbc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hodc tdn that lién quan dén viéc st dung toan bd hodc mét phan béo céo nay. Théng tin va nhan dinh
c6 thé thay ddi bat cv lic nao ma khong can béo trwdc va cé thé khac hodc ngwoc véi quan diém dwoc thé hién trong cac mang kinh doanh khac cia Cong ty Chirng Khoan
Shinhan Viét Nam. Quyét dinh dau tw cudi ciing phai dwa trén cac danh gia ca nhan ciia khach hang, va béo cao phan tich nay va céc tai liéu marketing khéng thé dwoc str dung
nhw la chirng ct& cho céc tranh chap phap ly lién quan dén cac quyét dinh dau tw.

Ban quyén (© 2020 ctia Coéng ty Chirng Khoan Shinhan Viét Nam. Bao céo nay khong dwoc sao chup, nhan ban hodc xuat ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky
ngudi ndo khac ma khéng dwoc sw chap thuan béng van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam.
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