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* Danh muc dau tu téng trudng dat ty suét loi nhuan gidm gan 2.4% YTD chl yéu do R A A A A A A A A A A A B R RS
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duy nhat dong gop hiéu sudt tich cuc, véi mic tang 32.6% YTD, trong khi dién bién ctia
cac ¢6 phiéu con lai chua phan anh tuong xtmg voi nén tang co ban. Chénh léch  emmmmm Danh myc Tang truong VN-Index
* K&t qua kinh doanh 1H/2026 ctia danh muc tiép tuc ghi nhan tang trudng manh, véi A as
' ' ‘ ‘ Phan tich danh muc 3 i&
téng doanh thu tang 54.8% YoY va loi nhuén rong tang 43.8% YoY, trong do tang : Tong quan chién lugc
2 i nhan trén t4t ca cac nhé > ien da t3 . i nhua Danh myc dau tu Tang trudng dugc thiét ké nham
trudng dugc ghi nhan trén tat ca cac nhom nganh. Tuy nhién, da tang trudng loi nhuan Danh myc VN-Index o téi oy da% GUOC%/ sué’t O huAn g
chua dugc phan &nh tuong xtmg vao gia 6 phiéu, tao du dia cho qua trinh dinh gia lai 43 hg Gi h. R t. binh . VNI—I d P
S e PJE (%) 8.4 17 &n hon so véi lof nhugn trung binh ctia ndex
khitam ly thi trudng cai thién. o 0 . o va 6 thé trai qua mirc do bién dong cao. Ching
* Ching tiky vong danh mc s c3i thien ieu sust trong 2H/2026, nhocac donglue. || o ,, o o J;rg EQSZhTZZFSg €0 phi€u trong danh muc voi
chinh: ' ’ ' ' . Co 5 moc t3 . i nhuan be
Tang truéng EPS (%) (%) 131 55 Cgl:g tyac:é Cn:]Lng tang trudng loi nhuan bén
+* Nhom ngan hang (TCB, MBB, VPB, HDB) tang truang tin dung tiép tuc duy tri tich ROE (%) . o ) \ééng (t:I\l/Jcé ol ghilnhén I
cuc, trong khi xu huong khdi ngoai ddo chidu sang mua rong tr thang 8 co thé hd ROA (%) 23 cc - C6 neén tang tai chinh vimg manh va duge
trg dinh gia nhom ngan hang. Bet 09 10 quan tri tét.
. . » » el ' ' +  Tiép tuc tang trudng bén vig trong tuong lai.
% Nhom dau tu cong (HPG): tién dd gidi ngan duoc ky vong budc vao giai doan tang Ty suat loi nhuan (¥) (%) 198 17.8
g g N N Theo déi Zalo cta SSV,
tc, tao dong luc truc ti€p cho nhu cau thép va vat liéu xay dung. D6 lech chudn (%) (%) 510 - Nguyén Phuong Thio cap_nhar béocéo(;f; :'::-;;g
+* Nhom ban & (MWG): mat béng lai sudt ha nhiét dugc ky vong cai thién sttc mua va Ty s6 Sharpe (¥) 073 0.72 &8 (84-28)6299-7751 IIEEJ &"': 55§
thc ddy nhu cau tiéu dung. 24 thao.np@shinhan.com i ol
Khuyén cio higu qua dau DU liéu tai ngay 20/08/2026 Ngudn: SSV, Bloomberg
Loi nhuan va dc diém ctia Danh muc dau tuduoctinhtoandya trén cac ching khoan riéng é trong Danh muc diau turvao ngay bao céo. (*) Binh quan 3 nam géﬂ nhét
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 SSV Research

Thong béo tuan tha va Mién trirtrach nhiém, vui long tham khado Phu luc & cudi bao cao nay.
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Top picks

Théng tin chung Gia cG phiéu Chi s6 tai chinh (*¥) Pinh gia 26F

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

(tyVND) | (VND) (VND) (%) %) (%) (%) 60 () ()| ®

1 VPB  NHTMCP Viét Nam Thinh Vuogng 203,901 24,900 36,000 44.5 05 -11.5 355 2.2 2.2 177 14 9.7

2 HDB  NHTMCP Phét Trién TP.HCM 136,644 26,850 34,000 266 00 -9.6 443 03 20 24.8 1.7 76

3 TCB  NHTMCP Ky Thuong Viét Nam 224,279 31,000 42,000 354 35 93 490 1.1 2.2 15.7 1.5 101

4 MBB  NHTMCP Quéan Boi 209,933 20,300 26,100 285 6.8 0.1 422 0.1 19 216 16 85

5 FPT  Céngty c6 phan FPT 123,431 69,800 95,400 36.6 40 -26.1 17.1 04 127 264 2.3 136

6 GMD  Cong ty 6 phan Gemadept 33,505 77,000 89,600 163 13 298 485 0.1 127 194 28 144

7 HPG  CTCP Tap doan Hoa Phat 183,212 21,150 35,900 69.7 26 -106 12.2 0.7 89 17.3 14 10.3

8 MWG  CTCP Bau tu Thé gisi Di Bong 110,682 72,700 107,300 475 -1.8 -164 56 08 111 292 37 144
* Gia muc tiéu (gia tri hop ly) trong 12 thang i Ngudn: SSV Research, Bloomberg
** 56 lieu 12 thang tinh t6i Q2/2026 D liéu tai ngay 20/08/2026
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NHTMCP Viét Nam Thinh Vuwong S

(VPB VN)

Gid myc tiéu (12 thang) 36,000 VND
Gi& hién tai (20/08/26) 24,900 VND
Sudtsinhloi (%) 44.5%
VNINDEX 1,734
PJE thi truong (x) 12.3
V&n hoa (ty VND) 203,901
SLCP luu hanh (trieu CP) 7934
Tudo giaodich (triéu CP) 7,243
Caonhét 52 tuan (VND) 38,900
Th&p nhat 52 tuan (VND) 23,900
KLGD binh quan 90 ngay (triéu CP) 1405
GTGD binhquan 90 ngay (ty VND) 357
Hé s6 Beta 1.1
éumitomp Mitsui Banking 150
C8 donglon (%) orporation
Ngd Chi Diing 41
2,500 - 40,000
I 35,000
2,000 1 L 30,000
1,500 A - 25,000
- 20,000
1,000 4 - 15,000
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Luan diém dau tu:

VPB hién la mét trong nhitng ngan hang tu nhan lén nhéat Viét Nam. Sau thuong vu hop tac véi SMBC, VPBank la NHTM c6 vén chul
s& hitu l6n thir hai Viét Nam, dirng sau VCB. Diéu nay gitip ngan hang tiép can duoc nhiéu phan khuc khach hang, bao gém: khach
hang ca nhan, doanh nghiép vira va nho (SME) va doanh nghiép FDI.

Cap nhat két qua kinh doanh trong 1H2026:

« Téng thu nhap hoat dong dat 43.4 nghin ty dong (+35% YoY). Lgi nhuan trudc thué hop nhét dat 18.9 nghin ty dong (+68%
YoY), dat 48% k& hoach dé ra. Bong luc tang trudng dén tir du no tin dung md réng manh, thu nhap l&i thuan tang, phi dich vu
phuc hoi va dong gop ngay cang lon ctia VPBankS, OPES cling cac thanh vién trong hé sinh thai.

+ Du ng cép tin dung tai ngdn hang me dat gan 1.05 triéu ty dong tai cudi thang 6/2026, téng 24.6% so v&i dau nam va téng
12.6% chi trong quy 2. Phan khuc khach hang doanh nghiép, bao gom SME, tiép tuc la dong luc chinh. Téng huy dong tai ngan
hang me dat khoang 1.1 triéu ty dong, téng 21.5% ttr dau nam va 10.3% so vai quy trudc.

+ NIM clia ngan hang me dat 4.54%, gan nhu di ngang so v&i mirc 4.55% trong quy 1 nhung thdp hon 28 diém co ban so vai cudi
nam 2025. NIM di ngang trong béi canh chi phi vén tang co thé xem 1 két qua tuong déi tich cuc. Tuy nhién, néu chi phi huy
dong tiép tuc tang trong nita cusi ném, kha nang duy tri NIM quanh 4.5% sé la mot thach thirc.

+ Ty lé ng x4u riéng & theo Théng tu 31 & mirc 2.03%, tuong duong cudi ném 2025 va cao hon mitc 1.82% clia cung ky nam
trudc. Ng xdu chua tang manh du tin dung md rong nhanh la tin hiéu tuong déi tich cyc. Tuy nhién, ty 1& 2.03% van cao hon
moét s6 ngan hang c6 chién lugce tin dung than trong hon.

* FE Credit ghi nhan lgi nhuan trudc thué khoadng 153 ty dong trong sau thang dau nam 2026. Trong do, lgi nhuan quy 2 udc dat
gan 75 ty dong. FE Credit d& chuyén tUr giai doan thua 16 sang duy tri lgi nhuan duong. Day la diém cai thién quan trong so voi
thai ky kho khan trudc day. Tuy nhién, mic loi nhuén sédu thang mai chi hoan thanh khodng 13% ké hoach nam. Chi phi du
phong van gan bang toan bo lgi nhuan trudc du phong, cho thdy chét lugng tai san chua phuc hdi hoan toan.

Rui ro: (1) NIM tiép tuc suy giam, (2) Kha nang thu hoi ng khong nhu ky vong.

Nam 2022 2023 2024 2025 2026F
Thu nhéap lai thuan (ty VND) 41,021 38,175 49,080 58,663 75,540
Thu nhap ngoai lai (ty VND) 6,348 7,096 13,166 15,991 19,016
Thu nhap hoat déng (ty VND) 47,459 45,271 62,246 74,654 94,557
Thu nhép hoat déng trudic du phong (dong) 43,681 35,832 47,906 56,023 72,200
LNST cong ty me (dong) 18,175 10,058 15,570 23,990 28,860
EPS 2,507 1,089 2,014 3,070 391
ROE 17.8 7.1 1.1 14.9 15.8
P/E (x) 15.1 348 188 12.3 9.7
P/B (x) 1.2 1.1 10 1.6 14

Ngudn: Bloomberg, Shinhan Securities, Di liéu tai ngay 20/08/2026
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NHTMCP Phat Trién TP.HCM S
(HDB VN) Shinhan

Securities

Luan diém dau tu:
HDB la mét trong nhirng ngéan hang tu nhan lon nhéat Viét Nam. HDB hudng t&i muc tiéu trg thanh ngan hang dan dau vé ban L&,
Gidmyctiéu (12 thang) 34000VND tiéu dung va doanh nghiép SME. HDB s& d&y manh ti€p can khach hang khu vuc néng nghiép va ndng thon thong qua chuyén déi
o . s6 dé phat trién thi truong nay. Khéng nhitng thé, HDB cling sé tap trung phat trién phan khic trung va cao cép - priority banking
Gia hién tai (20/08/26) 26,850 VND trong thai gian toi.
Suétsinhli (%) 26.5% Cap nhat két qua kinh doanh trong 1H2026:
VHINDEX LGl Téng thu nhap hoat déng hop nhét dat 22.7 nghin ty dong (+9% YoY), lgi nhuén trudc thué hop nhét dat 13 nghin ty don
P/E thi truong (x) 123 (+31§%J Yov). : At dong NC : -/ Nng y g e : Jp : g y g
V&n hoa (ty VND) 136,644 ) ) ] ]
SLCP luru hanh (triéu CP) 5005 ° dDU ng t(ijn dur:lg CLat 69%} pghinuty df)ng, térr:'g 18576;@, téphtrgpg véoacéc lT‘n:Avudc‘uu Fhé'l:]'tco“a nﬁn ki;h té rlhudse:l[régsét -hklr][h
o oanh, doanh nghiép nho va vira, néng nghiép, ha tang, chudi cung tng va tiéu dung thiét yéu. Huy déng vén da nghin
Tydogiaodich frieuCF) 38 dong tang 12.1% trgng do tign g 10126 Chie Kinh t8 va dan cu tér%g wen 0 e e
Caonhét 52 tuan (VND) 30,000
Thép nhét 52 tuan (VND) 21873 ° NI.M c:f]i tlhién so vdai quyl’/ truc’J'c, N!M trf)ng Q’2/2(’)26’dat 4.11% (+'3A2 bpsv Qo@, —158, bps Y,OY)’ chu yéu n,hc‘J téf: dc}ng téiAdinrj g.ié
KLGD binh quan 90 ngay (ieu CP) 109 lql suatv‘uch cug hon, déng gop tu ‘phgln khuc !aan lg .G‘L.I'EJC C.E:}I thleny(.dac biét la cac khodn cho vay khach hang c& nhan/hé gia
dinh), tang trudng cho vay trung va dai han, cung vdi viéc tiép tuc ti uu LDR.
GTGD binhquan 90 ngay (ty VND) 274
He s Beta 10 °© Hé s@' chi phi trép thg nhép (CIR) gidm con 24.9%, thuoc nhom thép nhé’t trong cac ngan hang tu nhan, phan anh hiéu qua cua
chién lugc chuyén déi o, tu dong hda van hanh va nang cao nang suét.
C6 donglon (%) sovico " . CAé.c qon ,VI th:inh vién tiéP tuc’ghi n!’lan‘két,quéA tang trudng tich cuc: Cac céng ty con dong gop dang ké vé(? lgi nhuén: ChL'JI:]g
NguyénThi Phuong Théo 21 toi uoc:unh téng loi nhuanA do‘ng g’opvtu cac cong ty conﬂdat khoang .2.3 ngh|[1 ty dong, tu\‘ong .du’Ol’lg khoang 17f%> EQI nhuan
hop nhét trong 1H/2026. Day la quy dau tién HDB hgp nhat HD Securities, v8i cong ty con nay ghi nhan 1.5 nghin ty déng LNTT
(+286% YoY; ROE 28%). Trong khi d6, HD SAISON dat hon 804 ty dong LNTT (ROE 22%).
2,500 - r 35000 Rui ro: (1) tang trudng tin dung khong dat nhu ky vong, (2) NIM tiép tuc thu hep do chi phi vén gia tang va mang ban & phuc hoi
2,000 L 30,000 cham, va (3) mat bang lai sudt tang cao gay ap luc én chét lugng tai san.
W' 25000  Ngm 2022 2023 2024 2025 2026F
11500 1 - 20,000 Thunhap lai thuan (ty VND) 18,012 22,184 30,856 34,476 a2,772
1,000 - - 13,000  Thunhap ngoai l&i (ty VND) 3,956 4,230 3,172 7,941 8229
500 - - 10,000  Thunhap hoat déng (ty VND) 21,968 26,414 32,706 42,687 51,071
- 5000  Thunhap hoat dong trudc du phong (dong) 13,336 17,284 21,751 31,073 38,295
0 T T T 0 LNST cong ty me (dong) 7,750 10,071 12,763 16,053 21,668
fo: qu) Qflgo 6\/‘0 Q,»‘o EPS 1,599 2,013 2,581 3,407 4,473
o\ RO U L ROE 235 24.1 257 253 256
P/E (X) 19.3 15.3 11.9 100 7.6
e V/N Index HDB VN EQUITY P/B (x) 1.1 14 1.4 2.1 1.7

Nguon: Bloomberg, Shinhan Securities, DT liéu tai ngay 20/08/2026
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NHTMCP Ky Thwong Viét Nam S
(TCB VN) Shinhan

Securities

Luan diém dau tu:
Techcombank la mét trong nhitng ngén hang c6 phan l6n nhat & Viét Nam véi nhirng thanh cong dang ké. TCB ludn chu trong
. . . phét trién cong nghé dé dan dau trong hanh trinh sé hoa cta nganh tai chinh. TCB tap trung phét trién & phan khtc cho vay phéat
Giamuc tieu (12 thang) 42000VND trién b&t dong san va vay mua nha, ching toi danh giad vé tuong lai day la phan khuc con nhigu tiém nang phat trién.
Gia hién tai (20/08/26) 31000VND rechcombank d&t muc tiéu lot vao top 10 ngan hang t6t nhét khu vire ASEAN, véi vén hoéa thi truong dat 20 ty USD, CASA dat 55%
> o ! vao nam 2025.
Suétsinhi (% 35.4%
sihldi () ® Cap nhat két qua kinh doanh trong 1H2026:
VNINDEX 1734 ° Téng thu nhap hoat dong hop nhéat dat 28.6 nghin ty dong (+17.5% YoY), loi nhuan trudc thué hgp nhét dat 18.5 nghin ty dong
. ’ (+22.5% YoY).
PJE thi trudng (x) 12.3
Véin hoa (1 VND) 224279 * Tindung tai ngan hang me tang 11.6% so vdi dau ndm theo cach tinh han mitc cia Ngan hang Nha nudc. Néu tinh ca cac khoan
SLCP uu hanh (tiéu CP) 7,086 Fj’l tr? I'Ia tang va r’lha g xa hoi dugc mién han mirc, tang trudng tin dung dat 14.3%. Diéu nay cho thdy nhu cau tin dung tang
Oc ro rét trong quy 2.
Tu do giaodich (triéu CP) 5825 o ) . B 3 o ) ’ ) . ; )
Caonhét 52 tun (VND) 42500 + Ty & CASA cua TCB dat 38.3% vao cudi Q2/2026, téng nhe so véi mitc 37.9% cta quy trudc nhung thdp hon mic 41.1% tai
S . ! Q2/2025. Trong ntta dau nam, CASA cé nhan ctia Techcombank gidm 14% do khach hang chuyén moét phan tién sang cac san
Thép nhat 52 tuan (VND) 27,800 ph&m c6 ky han trong mdi truang lai sudt tién gui cao. Nguoc lai, CASA doanh nghiép tang 23%, duoc hd trg bdi hoat dong
KLGD binh quan 90 ngay (triéu CP) 126 ngan hang giao dich.
GTGDbinh quan 90ngay (ty VND) 3% . NIM rieng Q2/2026 ctia TCB dat 3.4% (+29 bps QoQ, -10 bps YoY). NIM riéng quy 2 cai thién nho loi suét tai san tang, danh muc
Hé 56 Beta 11 tin dung dugc t8i vu va cac khoan vay dugc tai dinh gia.
o + Ty lé ng x&u ctia TCB dat 1.15% vao cudi Q2/2026, gidm nhe so v&i mic 1,16% clia quy trudc va thdp hon mic 1.32% tai
C3dénglon (%) CTCP Tap doan Masan 1484 Q2/2025. Viéc ty 1& ng x&u giam trong khi tin dung tdng nhanh cho thdy chét lugng tai san tai thoi diém cudi quy van dudc
kiém soat
+ ROE TTM cuia TCB dat 16%, cao hon murc 14.5% cung ky, cho thay hiéu qué st dung vén dugc cai thién. Thu nhap ngoai lai tang
2,500 - 50,000 ciing giup co cdu loi nhuan trg nén can bang hon.
2000 | 10000 RUITO: (1) Chi phi vén tang manh gay ap luc [én NIM; (2) L&i suét tang manh lam suy gidm chéat luong tai san ctia nganh ngan hang
' ' Nam 2022 2023 2024 2025 2026F
1,500 - - 30,000 Thunhaplai thuan (ty VND) 30,290 27,691 35,508 38,155 45,331
1000 A | 50000 Thunhapngoai lai (ty VND) 10,612 12,370 11,482 15,236 18910
Thu nhap hoat dong (ty VND) 40,902 40,061 46,990 53,391 64,242
500 1 10000 Thunhap hoat dong trudc du phong (dong) 27,504 26,309 31,621 36,959 44,523
0 . . . 0 LNST cong ty me (dong) 20,150 18,004 21,523 25,290 29,638
© © q° A q° EPS 5810 5,164 3,080 3,663 4,292
Q Q Q Q Q
0(3’1/ \,\\’\/ 0,19/ 0%\’\/ Q‘b\q/ ROE 19.8 14.8 15.6 15.9 15.9
P/E(X) 7.5 84 14.1 1.9 10.1
e VYN INdex TCB VN EQUITY P/B(x) 0.8 10 13 1.7 1.5

Ngudn: Bloomberg, Shinhan Securities, Di liéu tai ngay 20/08/2026
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NHTMCP Quan Doi

(MBB VN)

Gidmuctiéu(12 théng) 26,J00VND
Gi& hién tai (20/08/26) 20,300 VND
Suétsinh1i (%) 28.5%
VNINDEX 1,734
P/E thi truong ) 12.3
V&n hoa (ty VND) 209,933
SLCP luu hanh (trieu CP) 9,263
Ty do giaodich (triéu CP) 6,412
Caonhét 52 tuan (VND) 24,426
Thép nhéat 52 tuan (VND) 17,678
KLGD binh quan 90 ngay (triéuCP) 16.2
GTGD binh quan 90 ngay (ty VND) 324
Hé s6 Beta 10
Viettel 14.7
C3donglon (%)
SCIC 98
2,500 - 25,000
2,000 A + 20,000
1,500 4 - 15,000
1,000 A 10,000
500 A I 5,000
0 T T T 0
\) \p} o () ()
v % v v v
Q Q Q Q Q
V V V' U O
& &
e /N INdEX e MBB VN EQUITY
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Securities

Luan diém dau tu:

Ngan hang TMCP Quan doéi (HSX: MBB) c6 nhiéu thanh tich néi bat trong nhitng ném hoat dong gan day, thé hién qua chét luong
tai san 6n dinh, lgi nhuan vugt troi cting véi x&p hang tin nhiém dugc danh gia cao bdi cac t6 chirc xép hang qudc té. MBB tiép tuc
tap trung phat trién CNTT, chuyén dé&i s6 hudng t6i muc tiéu “Trd thanh Doanh nghiép s6, Tap doan tai chinh dan dau”.

Céap nhat két qua kinh doanh trong 1H2026:

«  Téng thu nhap hoat dong dat 37.9 nghin ty dong (+16% YoY), LNTT dat 20.2 nghin ty dong (+27% YoY).

+ Téng trudng tin dung dat 13.2%, cao hon dang ké mirc 8.5% cua toan hé théng. Tang trudng tin dung clia ngan hang me chu
yéu dugc thuc déy boi cho vay bt dong san (+39% trong 6T, chiém 14.3% du ng) va dich vu ho gia dinh (+18% trong 6T, chiém
22% du ng), ciing véi cac phan khuc san xuét, ché bién va thuong mai da dang.

+ Tién gt khach hang chi tang 4.6%, trong khi gidy to c6 gia tang 24.7%, qua d6 hé trg dang ké nang luc huy dong vén. Ty &
CASA phuc hoi nhe 1én 34.6% (+1.5 bps QoQ; -3.3 bps % YoY), cao thi hai trong hé théng chi sau TCB, gip phan nao giam &p
luc gia tang chi phi vén tir ngudn huy dong qua gidy td co gia.

« NIM Q2 phuc hoi lén 4.15% (+35 bps QoQ; +1 bps YoY), khi loi suét tai san sinh &i (IEA) cai thién nhiéu hon murc gia tang cta chi
phi vén. Tuy nhién, dé duy tri NIM & mitc ctia Q2, ngan hang sé can tiép tuc diéu chinh lai loi sudt tai san trong béi canh chi phi
v6n van chiu &p lyc tang. Biéu nay sé kho khdn hon néu MBB mudn st dung hét han mtc tin dung vu dai trong ndm nay.

+ Hiéu qua hoat dong ctia MB tiép tuc dugc phan anh qua cac chi s¢ tai chinh. Ty & chi phi trén thu nhap (CIR) hop nhat ¢ muc
26.24%, con CIR riéng (& chi 24.17%, thdp hon tir 2% dén 2.7% so voi nam trudc. Day la mic CIR thudc nhom thap nhét trong
hé théng ngéan hang, cho thdy MB dang van hanh hiéu qué nho t6i wu quy trinh, tng dung cong nghé va quén tri chi phi chat
che.

Rui ro: (1) Thanh khoan hé théng ngan hang ti€p tuc gap ap luc va lam gidm NIM. (2) Lai suét cho vay tang co6 thé gay ap luc lén

chét luong tai sén ctia ngan hang trong cac ném tiép theo.

Nam 2022 2023 2024 2025 2026F
Thu nhap lai thuan (ty VND) 36,023 38,684 41,152 51,610 67,627
Thu nhap ngoai lai (ty VND) 9,570 8,622 14,261 16,083 18,754
Thu nhap hoat dong (ty VND) 45,593 47,306 55413 67,693 86,381
Thu nhap hoat dong trudc du phong (dong) 30,777 32,393 38,406 48012 62,764
LNST céng ty me (dong) 17,483 20,772 22,634 26,779 31,290
EPS 2,162 2,507 2,733 3,400 3972
ROE 25.6 239 215 211 20.5
PE(X) 15.7 136 124 100 85
PB(X) 19 18 1.5 19 1.6

Ngudn: Bloomberg, Shinhan Securities, Di liéu tai ngay 20/08/2026
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Cong ty c6 phan FPT S
(FPT VN) Shinhan

Securities

Luan diém dau tu:
Giamuctieu (12théng) 95400VND  c1cp ppr (HoSE: FPT) la doanh nghiép dau nganh trong linh vurc cong nghé vai cac mang kinh doanh cét 16i, c6 tiém nang tang
2 AL b 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
Gid hin tai (20/08/26) 69800 VND thanh mét nha tién phong trong linh vurc DX thong qua cac san phdm B2B tu phat trién, ing dung nhing cong nghé méi nhét nhu
Suétsinhloi (%) 36.6%  Tri tué nhan tao (Al), Ty dong hoa quy trinh bang robot (RPA), Blockchain, Dién toan Dam may va Internet van vat (IoT).
VNINDEX 1734 Céap nhat két qua kinh doanh trong 1H2026:
PJE thi truong (x) 123
Vi6n hoa (ty VND) 123431 FPT ghi nhan doanh thu 26.2 nghin ty dong (+12.6% YoY), loi nhuan trudc thué 5.7 nghin ty dong (+18.1% YoY).
SLCP lutu hanh (triéu CP) 1,714 1.Kh&i Cong nghé: doanh thu dat 23.1 nghin ty dong (+15% YoY) va lgi nhuan trudc thué dat 3.3 nghin ty dong (+17% YoY)
Tiydogiaodich tiéu CP) 1535 . Trong d6, doanh thu Dich vu CNTT tai nutc ngoai +13% YoY, LNTT tang 12% YoY. Xét theo thj truong, Nhat Ban tiép tuc 1a bé
Caonhéit 52 tuan (VND) 108,700 da lon nhéat véi mic tang trudng 24.9%, trong khi thi trudng My ghi nhan su phuc hdi ré nét véi mirc téng 7.8% sau khi cac hop
Thép nhét 52 tuain (VND) 61,500 dong ky mai bat dau dugc trién khai tir quy 2. Chau Au duy tri 6n dinh & ngudng 1,000-1,200 ty dong mdi quy, con khu vuc
KLGD binh quan 90 ngay (triéu CP) 88 chau A - Thai Binh Duong van ghi nhan sy sut gidm nhe 2.0% do khach hang tai Malaysia va Han Quéc tri hoan ky két hop
GTGD binh quan 90 ngay () VND) 505 dong maéi trudc nhitng bt 6n dia chinh tri tai Trung Bong.
Hé s6 Beta 07 + Trong 6 thang dau nam, FPT clng tring 14 du an quy moé trén 10 triéu USD, tang 27.3% so voi cing ky nam trudc. Day la tin
hiéu tich cuc cho trién vong doanh thu trong céc quy tiép theo.
Truong GiaBinh 6.7
CEdonglan (%) + Dich vu CNTT trong nudc: diém sang vai doanh thu +23% YoY, LNTT tang 101% YoY nh& ddy manh dich vu chuyén d6i s8 tai
Ne® 57 khéi chinh quyén dia phuong clng nhu khéi tu nhan & cac linh vurc tai chinh sé va thuong mai dién tu.
« FPT d&y manh chuyén dich sang cac mo hinh cong nghé cao, Al va dat chirng nhan du diéu kién kinh doanh trung gian di liéu.
2,500 - - 120,000 2. Dich vu vién thong va mang gido duc gan nhu di ngang so voi cing ky.
2,000 1 - 100,000 Rui ro: (1) Nhu cau CNTT thdp hon dy kién; (2) Rui ro ty gia; (3) Canh tranh gay gét tr cac déi tha.
- 80,000
1,500 A N&m 2022 2023 2024 2025 2026F (*)
- 60,000 Doanh thu thuan (ty VND) 44010 52,618 62,849 70,113 56,888
1,000 + L 40000  LNtYHDKD(ty VND) 6,795 8418 10,506 12,947 12,376
500 | Bién LNHDKD (%) 189 191 185 198 234
- 20000 |NST ctia cong ty me (ty VND) 5,310 6,471 7,857 9,369 10,832
0 . . . 0 Bién LNR (%) 14.7 148 150 160 188
© © © © © EPS (VND) 5917 6,132 6,408 6,589 6,313
\q,Q \\q,Q \q,Q \q,Q \q,Q ROE (%) 267 278 287 282 231
& X v N ® P/E(X) 27.2 22.7 188 158 136
VN Index === FPT VN EQUITY PB(X) 49 40 35 29 23

Nguon: Bloomberg, Shinhan Securities, Dit liéu tai ngay 20/08/2026
7 (*) FPT chuyén d6i co cdu hach toan FPT Telecom tir cong ty con sang mé hinh cong ty lién két SSV Research



Cong ty cd phan Gemadept

(GMD VN)

Giamuctiéu (12 théng) 89,600 VND
Gié hién tai (20/08/26) 77,000 VND
Suétsinh1ai (%) 16.3%
VNINDEX 1,734
PJE thi truong (x) 12.3
V&n hoa (ty VND) 33,505
SLCP luu hanh (trieu CP) 426
Tudo giaodich (triéu CP) 409
Caonhét 52 tuan (VND) 89,500
Th&p nhat 52 tuan (VND) 56,900
KLGD binh quan 90 ngay (triéu CP) 1.29
GTGD binhquan 90 ngay (ty VND) 95
Hé s6 Beta 09
VIFund Il, LP 134
CEdonglon (%)
2,500 - - 90,000

L 80,000
2,000 - L 70,000
- 60,000

1,500 -

- 50,000
- 40,000
1,000 4 !
I 30,000
500 A - 20,000
I 10,000
0 T T 0
\e] \P) o ©
{V v v
Q Q Q Q Q
QQ)\’\/ \,\\’1/ qu/ Q(f)\’\/ Q)\’\/
e /N INdEX e GMD VN EQUITY
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S

Shinhan

Securities

Luan diém dau tu:

GMD la mét trong nhitng cong ty logistic hang dau Viét Nam, co mang ludi Cang va Logistics, hé thdng hién dai bac nhat. Cac hoat
dong kinh doanh chinh: Khai thac cang; Logistic. Gemadept s& hru t6ng cong 8 cang bién véi cong sudt hdng nam lén dén 5 triéu
TEUs va 5 triéu t&n hang rdi.

GMD c6 uu thé s@ hitu nhigu cang & vj tri dia ly thuan lgi. GMD tiép tuc khang dinh vj thé véi cac du an tiem nang dang dudc dau
tu manh mé: Cang Quéc té Gemalink giai doan 2; Cang Nam Binh Vi giai doan 2 va 3. Hai du &n nay du kién sé nang cong suét
khai thac ctia Gemadept lén gdp doi khi hoan thanh.

Cép nhét két qua kinh doanh trong 1H2026:

+ Trong 1H/2026, GMD ghi nhén lgi nhuén sau thué tdng 71% YoY nhd tang trudng hoat dong kinh doanh cét 16i va khoan thu
nhap bét thuong tr thuong vu hoan déi von ¢ phan vai CJ Logistics. Loai trir yéu t8 nay, loi nhuan cét 16i uwdc tinh van tang
khoang 24% YoY, phan anh su cai thién cta hoat dong khai thac cang.

« Doanh thu hoat dong khai thac cang 1H/2026 dat 2.7 ty dong (+12.5% YoY), dién bién tich cuc dén tir san luong tang trudng
clha cym cang phia Nam ICD Phudc Long va cang Binh Duong, trong khi cang Nam Dinh Vi ghi nhan syt giam 12% YoY.

+ Lgi nhuan cong ty lién doanh lién két ciing tang manh dat 693 ty dong (+47% YoY), cht yéu nhd dong gop clia lgi nhuén cua
cang Gemalink udc tinh gan 817 ty dong (+61% YoY). San luong qua cang Gemalink tiép tuc tdng trudng tét 26% YoV trong béi
canh mua cao diém dugc ddy sém va hudng lgi ludng hang dich chuyén tr khu vuc Singapore.

+ Ngoai ra, GMD ghi nhan khoan tién gan 700 ty dén tlr thuong vu hoén déi vén cé phan véi CJ Logistics. Theo thda thuan, CJ
Logistics ti€p quan toan bo mang logistics, trong khi Gemadept s hitu 100% mang van tai bién, qua do hoan tat quéa trinh tai
cdu truc dé moi bén tap trung phét trién linh vuc kinh doanh cét 1oi.

Rui ro: (1) Rui ro tinh hinh kinh té& thé gidi, (2) Rui ro lién quan dén gia dau tang va (3) Rui ro chinh tri

Nam 2022(%) 2023(%) 2024 (%) 2025 2026H%)
Doanh thu thuan (ty VND) 3,898 3,846 4,832 5,946 6,914
LN ttr HPKD (ty VND) 1,051 1,116 1,345 1,627 2,086
Bién LNHDKD (%) 270 290 27.8 274 302
LNST ctia cong ty me (ty VND) 994 780 1,124 1,677 2,006
Bién LNR (%) 299 27.6 325 374 384
EPS (VND) 3014 2,366 3410 5,086 6,524
ROE (%) 15.0 101 10.7 132 157
P/E () 211 269 187 132 144
P/B(X) 30 29 2.8 2.8 2.8

Ngudn: Bloomberg, Shinhan Securities, Di liéu tai ngay 20/08/2026
(*) Chiing t6i loai bo lgi nhuan dét bién tir thoai vén cang Nam Hai Binh Vi, cang Nam Hai va hoan d6i ¢& phan véi CJ Logistics

SSV Research



Cong ty c6 phan Tap doan Hoa Phat S
(HPG VN) Shinhan

Securities

Luan diém dau tu:
Giamuyctiéu (12 thang) 35300WND 14 poan Hoa Phat (HoSE: HPG) 1a DN san xust thép s6 1 tai Viet Nam cang nhu khu vie Dang Nam A; Top 50 cong ty thép 16n
Gia hién tai (20/08/26) 21,150 YND  nhat trén .thé gioi; Hoat dong trong 04 linh vuc chinh: gang thep, ‘Sél:] phé’jn thep, nong nghiép, bat dong sﬂén.,HPGﬂdén dau thi
trudng noi dia vé thép xay dung (32%) va 6ng thép (27%); Top 5 nha san xuét ton ma; la DN Viét Nam duy nhét san xuét dugc thép
Suétsinh1ai (%) 69.7% cudn can nong HRC.
VNINDEX 1734 Cap nhat két qua kinh doanh trong 1H2026:
P/E thi truong (X) 123+ Cong ty ghi nhan doanh thu thuan 108.8 nghin ty dong (+47% YoY) va LNST 15.4 nghin ty dong (+103% YoY). Lgi nhuén con c6
Vén hoa (ty VND) 183,212 su dong gop clia khoan lgi nhuan gan 4 nghin ty dong tlr viéc chuyén nhuong du éan khu doé thi Phé NGi trong quy 1/2026. Néu
SLCP luu hanh (iriéu CP) 8443 loai trir khoan thoai von nay, loi nhuan c6t 16i ctiia doanh nghiép van tang trudng gan 50% YoY
Tu do giaodich (triéu CP) 6927 * Mang thép tiép tuc & dong luc tang trudng chinh ctia Hoa Phat, dong gop khodng 93% doanh thu va 68% tng loi nhuan Tap
Cao nhét 52 tuan (VND) 28045 doan. Hoa Phat san xudt gan 7 triéu tan thép tho (+36% YoY), trong khi san lugng tiéu thu thép xay dung, thép cudn chéat
Thép nhéit 52 tuan (VND) 20,100 lu?ng cao,MHRCA’ya ,PhOI, the[:J dat 65 triéu tar\1 (+32% YoY’). D,ang‘chu y,A san !ucjng’HRC dat g?n 34 trle.uA tan‘A(+57‘%;.Y9Y), cho
KLGD binh quan 90 ngay (ieu CP) 247 thdy nhu cau déi vai thép cong nghiép duy tri tich cuc. Gia ban binh quéan thép quy 2 dat khoang 14.6 triéu dong méi tan (+7%
nhquanzongay e ) YoY). Bién lgi nhuan gop quy 2 dat 19%, cao hon murc 15.8% ctia quy 1.
GTGDbinh quan 90 ngay (ty VND) 482 ) ] )
Hé s Beta og ° U cacmangngoaithép, nong nghiép ti€p tuc la linh vuc dong gop Lon thir hai, trong khi Hoa Phat ddy manh md rong sang bat
* - dong san khu cong nghiép va dién may gia dung, tao thém du dia téng trudng va da dang hoa ngudn thu.
3n Bi 258 ; . sk a g a: . R
CEdonelon(© TranBinhLong * Bén canh d¢, du an thép dac biét Dung Quét dang dugc trién khai dung tién do, véi hon 50% khéi luong hoan thanh sau 7
S donglon (%) . e aw P 2 <. T aa y . L . L
V& Thi Hizn 68 thang, du kién bat dau cung cép san phém tir Q1/2027, la dong luc téng trudng dai han dang chi y ctiia HPG.
U ThiHi y
Rui ro: (1) Rui ro bién dong gia thép va gia than cdc; (2) Rui ro thi trudng Bat dong san ndi dia phuc hodi cham ; (3) Rui ro thi trudng
2,500 r 30000  B&t dong san Trung Qudc suy y&u; (4) Rui ro canh tranh vai thép gia ré dén tu Trung Quéc; (5) Rui ro xudt khdu qua My va Chau Au.
2,000 - 25,000
' o0000  Nem 2022 2023 2024 2025 2026F
1,500 ~ 5 ’OOO Doanh thu thuan (ty VND) 141,409 118,953 138,855 156,116 208,587
1,000 - > LN tir HBKD (ty VND) 13,078 9,669 13,267 17,906 23,330
~ 10000 Bjan LNHDKD (%) 92 64 96 1.5 1.2
500 4 - 5000 LNSTctiacongty me (ty VND) 8484 6,835 12,020 15,450 21,054
0 . . . 0 Bién LNR (%) 6.0 5.7 87 99 101
W “ © © © EPS (VND) 1,452 1,117 1,566 2,013 2,494
v v N v v o
Q,b\’lf N @9/ Q%\’b ch\’lf ROE (%) 90 6.6 10.5 1.8 138
P/E(X) 124 238 16.4 127 103
e VN Indeex HPG VN EQUITY PB(X) 1.1 16 15 15 14

Ngudn: Bloomberg, Shinhan Securities, Di liéu tai ngay 20/08/2026
9 SSV Research



Cong ty c6 phan Dau tu thé gidi di d S
(MWG VN) Shinhan

Securities

Luan diém dau tu:

Giamuyc tiéu (12thang) 107,300VND MWG la doanh nghiép ban & dau nganh & Viét Nam, c6 hé sinh thai dap ing nhu cau da dang ctia khach hang. MWG duy tri vi thé
Gia hién tai (20/08/26) 72,700 VND la nha ban (& dién thoai di dong, dién may s& 1 Viét Nam (chiém hon 50% toan thi truang); la nha ban & hang tiéu dung, c6 chubi
S ctta hang bach hoa dat doanh s6 16n nhét toan quéc.

Sudtsinhloi (%) 47.5%
VNINDEX 1734 Cap nhat két qua kinh doanh trong 1H2026:
P/E thi truong (26F,x) 123« Trong 1H/2026, MWG ghi nhan két qua kinh doanh tich cuc v&i doanh thu thuan dat hon 95 nghin ty dong (+29% YoY) va lgi
Vénhoa (ty VND) 110,682 nhuan sau thué dat 6.1 nghin ty dong (+90% YoY), cht yéu nhd da tang trudng manh ctia chudi Bién May Xanh va Bach Hoa
SLCP luu hanh (riéu CP) 1468 Xanh.
Tudogiaodich (triéu CP) 1266 + Doanh thu chudi bién may xanh dat 65.1 nghin ty déng (+31% YoY), trong khi LNST dat 4.8 nghin ty dong (+73% YoY), dat
Cao nhat 52 tuan (VND) 94,400 66%% chi tiéu loi nhuan cho ca nam. Trong 6 thang dau nam 2026, doanh thu clta hang hién hitu (SSSG) ctia cé& ba chudi déu
Thép nhét 52 tuan (VND) 62,500 ghi nhan tang trudng hai chit s6, phan anh hiéu qua khai thac hé théng tiép tuc dugc cai thién.
KLGD binh quan 90 ngay (triéu CP) 48 -« Dong luc tang truang chi yéu dén tr nganh hang may lanh véi doanh thu tang 60% nha digu kién thai tiét thuan lgi. Chudi
GTGD binh quan 90 ngay (ty VND) 329 TopZone ghi nhan mic tang truang 36% nhd doanh sé san phdm Apple tang khoang 50%, trong khi Bién May Xanh va Thé Gidi
He s6 Beta 1" Di Bong lan luot tdng 32% va 28% so véi cing ky.
Congty TNHHMTV Turvén 104 ° BHXghinhan doanh thu 1H/2026 dat 28.3 nghin ty dong (+25% YoY), lgi nhuén lai ky luc 906 ty dong (+340% YoY), phan anh
C8donglon(%) Dau tuThégidiBan lé daiu tang truéng manh Cl’J? chudi bén,lé :[lhucAph’é’m \{é héng ti,éu dl‘mg. DéAng CDU \Z, tocj‘m bod §32 clra héﬁng mAc’J rpdi trqng ky d‘?u
da dat loi nhuan hoat dong duong & cdp do clta hang, ké ca sau khi phan bé chi phi kho van, cho thdy mé hinh md rong cla
BHX dang ngay cang hiéu qua va thdi gian hoan vén dugc rit ngén dang ké. Nhing két qua ban dau tai thi truong mién Béc
kha tich cuc, tao tién dée dé BHX tiép tuc m& rong hién dién tai khu vurc nay trong thoi gian toi.
2,500 - - 100,000

Rui ro: (1) Rui ro canh tranh; (2) Rui ro luc cau tiéu dung yéu; (3) Rui ro da dang hda cac mang kinh doanh; (4) Rui ro giam gia hang
80,000 tén kho..

1,500 A L 60,000  Nam 2022 2023 2024 2025 2026F

1000 - | 40000 Doanh thu thuan (ty VND) 133,405 118,280 134,341 156,458 189,353
' ‘ LN ttr HDKD (ty VND) 6,575 1,047 5,227 8,667 11,849
500 L 20,000  Bién LNHDKD (%) 49 09 39 55 6.3
0 . . . 0 LNST cuia cong ty me (ty VND) 4,100 168 3722 7,037 8,963

o o o o o Bién LNR (%) 31 01 28 45 48

%@0 \\@0 ,L\@ %\,9 %\r@ EPS (VND) 2,801 115 2,546 4,788 7,037

S © © S ROE (%) 185 07 145 213 221
P/E(X) 298 7292 331 193 164

e \/N INd@X MWG VN EQUITY PR (X) 51 5 44 42 37

Nguon: Bloomberg, Shinhan Securities, DT liéu tai ngay 20/08/2026
10 SSV Research



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

Tel : (852) 3713-5333

Fax : (852) 3713-5300

INDONESIA

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, J1. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel : (62-21) 5140-1133

Fax : (62-21) 5140-1599

S

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

SSV Research

Shinhan

Securities



S

Phu luc — Céng bd quan trong Shinhan

Securities

-

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.

+  Banquyén (© 2020 cua Cong ty Ching Khoan Shinhan Viét Nam. Bao c&o nay khong duoc sao chup, nhan ban hoac xuét ban (toan bo hoac tirng 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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