Morning Call @
Thir Sau, 16/10/2026 - S6 liéu phién 15/10/2026

THI TRUONG VAN CHUA CAN DUQC NHIP GIAM CUA VHM Shmh?"
Securities

Nhéan dinh dau ngay

Tiéu diém

Dién bién trai chiéu. Hop déng tuong lai chimg khodn My da giam vao thi Sau khi tam ly than trong cta nha ddu tu chiém uu thé trong ldc dénh gia
trién vong cua tri tué nhan tao (A1) va cac cong nghé lién quan. Hop dong tuong lai S&P 500 va Nasdaq 100 lan lugt giam 0.2% va 0.5%. Trong phién
giao dich chinh thic vao thir Nam, Dow Jones da tang 1.08%, trong khi S&P 500 va Nasdaq Composite lan luot téng 0.33% va 0.08%. Cac muc tang nay
xudt hién khi ap luc ban déi véi c6 phiéu nganh chip gidm bét sau khi Giam déc diéu hanh Nvidia la Jensen Huang bao vé vi thé tai chinh cta nha cung
cép dich vy dién toan Al la CoreWeave Inc. Tinh trong tuan, chi s6 Nasdaq Composite tap trung vao céng nghé dang trén da gidm hon 2%, trong khi
S&P 500 giam gan 1%. Dow Jones dang sén sang ghi nhan muc tang hang tuan khoang 1%. Chi s6 Nikkei 225 giam 4.9% xudng déng clra tai 64,426 vao
thd Nam. Cac ¢6 phiéu chau Au déng cira trai chiéu vao th Nam, phan &nh nhiing dién bién tuong tu tai Bac My, khi su sut gidm cta cac c6 phiéu ha
tang tri tué nhan tao (A1) va cac ngéan hang lén d& bu trir cho két qua hoat dong manh mé & nhimg linh vuc khac, trong dé chi s6 Euro STOXX 50 giam
0.4% va chi s6 STOXX Europe 600 tang 0.3% lén 640 diém. Dau thoé giao dich & muc trén $97/thuing vao thr Sdu va dang trén da tang hon 6% trong
tuén trong boi canh nhimg lo ngai vé nguén cung tai Trung Bong ngay cang gia tang.

Giam va phan héa. Thi truong giam diém chi yéu do VHM. Ngugc lai, nhém tai chinh tiép tuc thé hién sy tich cuc. Chi s6 chung tiép tuc giam nhe va
phan héa; chua cé dau hiéu tich liy lai va bat tang. C6 phiéu VHM da chinh thic thing ving giao dich 62 truéc day da tumg 2 lan test thanh cong tinh
tir thang 6, cho thay néu cac nhém khac khong tang du manh thi kha nang rat cao chi s6 sé tiép tuc giam vé 1,660. Hé tro va khang cu tuong tng la
1,660 - 1,800.

Chién luoc giao dich: Uu tién nhom phong tha cé beta thap, cé dong tién manh mé, cé tic cao, co ciu ng vay thap trong béi canh lai suat tang cao.
Trong boi canh thiéu thanh khodn thij truong sé dé dang sut giam bat ngo, thi day la thoi diém mua thich hop hon la mua dugi. Ngoai ra, nén quan tam
nhiéu dén timg nhém nganh va ¢6 phi€u hon la nhin vao chi s6 chung trong béi canh thij truong phan héa manh. Uu tién nhém nganh cé dong tién khée
di clng véi ki vong KQKD Q3 vuot troi.

THI TRUGNG VIET NAM — PHIEN 15/10/2026 VA KICH BAN NGAN HAN CHO XU HUGNG 2 TUAN TGI

TiCH cycC CO S KEM TiCH CUC
o, o,
VN-INDEX 15% 48% 37%
1,880 1,780 1,660
1 !698'35 Thi trudng huéng téi mic 1,880 Thi trudng ki vong giao dich tai Thi trudng gidm vé can dudi cta
-0.38% diém vung 1,700 - 1,780 khi su phan vung hé tre tuong tng 1,600 -
héa tiép tuc diénra 1,660 khi nhém VIC tiép tuc giam

va cac nhém khac van yéu

DANH MuC

PANG NAM GI1U DANH MUC QUAN SAT RUI RO NEN TRANH
REE TCH, BVH, GAS, HPG, MWG NVL, PNJ

TIN TUC NGI BAT

Diéu chinh Chién lugc ng céng dén nam 2030: ng céng khéng qua 60% va no Chinh pha khéng qua 50% téng san
pham quéc néi

Tran ng céng 60% va ng Chinh phi 50% téng san pham quéc ndi la tin hiéu tich cuc vé ky luat ng céng.
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Tin tdc néi bat 16/10/2026

Piéu chinh Chién lugc ng céng dén nam 2030: ng céng khéng qua 60% va ng Chinh phi khéng qué 50% téng san
pham quéc néi

Theo Thoi bado Ngan hang ngay 16/10/2026, Quyét dinh 1989/Qb-TTg do Phé Tha tuéng Nguyén Van Thang ky ngay 15/10/2026 diéu chinh mot s6
diéu ctia Quyét dinh 460/QD-TTg ngay 14/4/2022 vé Chién lugc ng céng dén nam 2030. Trong giai doan 2026-2030, ng céng hang nam khéng qua
60% t6ng san pham quéc nodi (GDP), ng Chinh phi khéng qua 50% GDP, nghia vu traé ng truc ti€p ctia Chinh pha khéng qua 25% téng thu ngéan sach
nha nudc va ng nuéc ngoai quéc gia hang nam khéng qué 50% GDP. Vay trong nuéc la co s, vay nudc ngoai la nguon bé sung quan trong, vén dau
tu tap trung vao chuong trinh muc tiéu quéc gia, du an quan trong quéc gia, quéc phong, an ninh va du &n déi tac cong tu, dong thoi dat muc tiéu
sém dat xép hang tin nhiém quéc gia & mitc Bau tu.

Tran ng céng 60% cung nguyén tac lay vay trong nuéc lam co sé va muc tiéu sém dat x€p hang tin nhiém muc Pau tu la tin hiéu tich cuc
vé ky luat no céng.

Vinhomes cung SGC ky téng thau 5 tuyén dudng sat dé thj Ha N6i, vén dau tu gan 900,000 ty déng

Theo Mekong ASEAN ngay 15/10/2026, Ban Quan ly Buong sat dé thi Ha Noi ky hop déng téng thau chia khéa trao tay véi lién danh Céng ty c6
phan Vinhomes va Céng ty ¢ phan Dau tu va Xay dung SGC (SGC) cho cac tuyén sé 1, 2, 8, 10 va 14, gém thiét k&, cung cap thiét bj, lap dat, xay
dung va ban giao céng trinh. Téng mic dau tu gan 900,000 ty déng (chua bao gém chi phi giai phéng mat bang), du kién van hanh truéc ngay
31/12/2030. Lién danh huy dong hon 100 day chuyén thiét bi dao ham (TBM), trén 50 day chuyén thiét bi dao tudong vay va cung cap 200 doan tau
Metropolis cho 5 tuyén.

Hop déng dua Vinhomes vao vai trd téng thau ha tang quy mé 16n dén nam 2030, néu ré chién lugc phat trién TOD cta VHM.
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Gdc nhin ky thuat va chién lugc giao dich 16/10/2026

Xu huéng: Giam va phan héa

GOC NHIN KY THUAT

Thi truong gidm diém chid yéu do VHM. Ngugc lai, nhém tai chinh tiép tuc thé hién sy tich cuc. Chi s6 chung tiép tuc gidam nhe va phéan héa; chua cé
dau hiéu tich ldy lai va bat tang. C6 phiéu VHM dé& chinh thic thang viing giao dich 62 trudc day da timg 2 lan test thanh cong tinh tir thédng 6, cho
th&y néu céc nhém khéac khong tang di manh thi kha nang rét cao chi s6 sé tiép tuc gidam vé 1,660. H6 trg va khang cu tuong img la 1,660 - 1,800.

KICH BAN CO SO TRUNG HAN

Ching t6i ky vong thi truong sé cé sy phan héa cao va chi s6 sé bién dong trong vung 1,800 — 1,900 cuéi nam nay. D€ vugt thoat ving nay can cé
diéu kién dong tién lan téa rd rang hon — yéu t6 con thiéu & thoi diém hién tai.

CHIEN LUQC

Uu tién nhém phong thu cé beta thap, cé dong tién manh mé, cé tdc cao, co cau ng vay thap trong béi canh lai suat tang cao. Trong béi canh thiéu
thanh khodn thi truong sé dé dang sut gidm bat ngo, thi day la thoi diém mua thich hop hon la mua dudi. Ngoai ra, nén quan tdm nhiéu dén timg
nhém nganh va cé phiéu hon la nhin vao chi s6 chung trong béi canh thi truong phan héa manh. Uu tién nhém nganh c6 dong tién khée di cung véi
ki vong KQKD Q3 vuoet troi.

VN-Index — dé thi ngay Nguén: TradingView
ChisOVNINDEX-1D = 01701.20 H1709.54 L1690.56 C1698.35 —6.52 (~0.38%)
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KICH BAN NGAN HAN CHO XU HUGNG 2 TUAN TOI
TiCH cycC Co So KEM TiCH CyC
o, o,
15% 48% 37%
1,880 1,780 1,660
Thi trudng hudng téi mic 1,880 diém Thi trudng ki vong giao dich tai vung 1,700 - Thi trudng giam vé can dudi cda ving hé trg
1,780 khi su phan héa tiép tuc diénra tuong tng 1,600 - 1,660 khi nhém VIC tiép tuc

giam va cac nhém khac van yéu
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Danh muc ¢é phiéu trading

Cép nhéat: 15/10/2026 Don vj: nghin déng

KHUYEN NGHI MUA/BAN M&1 TRONG NGAY

Tiém nang
C6 phiéu Khuyén nghi Vung mua/ban  Gia muc tiéu Cét 16 tang Rui ro giam Gia hién tai Tin hiéu Ghi chd
Khéng cé khuyén nghj mua/bén mdi trong ngay.
DANH MUC PANG NAM G1U NGAN HAN
Tiém nang Gi4 hién tai/ S6 phién nam
C6 phiéu Khuyén nghi Gidmua Gia muc tiéu Catl6 tang  Ruiro giam doéng lénh gitr Lai/L6 Ngay khuyén nghi Ghi chi
REE Gilr 46.7 50.5 44.7 +8% -4% 45 -3.64%
DANH SACH THEO DOI TIEM NANG
Vung mua tiém Loi nhuan ky
STT CG6 phiéu Gia hién tai Gia muc tiéu nang vong  Ghi chd
1 TCH 1.1 Doanh pghiép Pé't dong :5én \|’t vay ng, ppu h\qp trong béi canh 1ai suat téng cao. Nén gia
dang c6 xu hudng tao day va tich liy gan vung MA 50
2 BVH 714 70 Nhém bao7h|erplhu.c{ng loi tir l&i suat huy dong tang. Cé sur phuc héi tét tir vung day véi
thanh khoan cai thién
Céu chuyén thoai vén nha nudc hé trg cho GAS. Cu trdc gia manh khi d& hoan toan
3 GAS 76.2 0 : . :
8 vugt khoéi MA 50 véi thanh khodan tot
Hoa Phat céng bé Ly ké 9T/2026 ban 10.3 triéu tan thép (gém thép cuén can néng,
4 HPG 20.75 o oa . . P NN
thép xay dyng, thép cudn chat lugng cao va phéi thép), tang 39% YoY.
5 MWG 728 Ky vong MWG cé KQKD Q3 téng truéng manh, nhém ban lé néi chung cé trién vong

vimg chac. MWG dang giao dich trén MA 50 va dang c6 d&u hiéu diéu chinh

DANH SACH CG6 PHIEU RUI RO CAO NEN TRANH
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STT  Nganh Cé phiéu Ghi chd
1 Bat dong san NVL Npip giérn sép m:;jnh cua NYL n%ay tfuéc ’phién‘ chét quyén muaﬂ. Cﬂlng VAC'Ji dé'r)g thai l?érl'ra liﬂén }uc cla ban lanh dao va
céng doan cla céng ty. Nhém bat dong san nhin chung dang gap tac dong tiéu cuc tirlai suat tang cao
2 Hang ca nhan & giadung  PNJ PNJ dang cé ct shock vé ca KQKD va niém tin cta thi trudng. C6 phiéu giam san lién tuc va viéc tham gia la rat rdi ro.
LICH SU KHUYEN NGHI
Tiém nang Gia déng  S6 phién nam
C8 phiéu Gidmua Giadmyctiéu  Giécatld tang  Rui ro giam lenh gitt  Lai/Ld thuc hién  Ngay khuyén nghi Ngay dong lénh Bién dong VN-Index
PC1 19 229 18.1 +21% -5% 19.00 9 0.00% 21/05/2026 03/06/2026 -5.3%
VGC 44.2 53.1 42 +20% -5% 4220 18 -4.52% 11/05/2026 04/06/2026 -5.2%
CTD 71.7 775 69.4 +8% -3% 71.0 20 -0.98% 11/06/2026 09/07/2026 +2.3%
MBB 24 26.3 24 +10% 0% 24.0 30 0.00% 05/06/2026 17/07/2026 -2.8%
LPB 52.6 62.9 51.5 +20% -2% 50.9 13 -3.23% 30/07/2026 18/08/2026 -1.0%
POW 13.6 15.12 12.8 +11% -6% 12.8 23 -5.88% 06/08/2026 08/09/2026 +3.2%
MBB 199 215 199 +8% 0% 199 27 0.00% 06/08/2026 14/09/2026 +0.2%
NVL 133 14.75 12.7 +11% -5% 12.7 14 -4.51% 25/08/2026 14/09/2026 +0.2%
VRE 26 28.56 245 +10% -6% 24.5 1 -5.77% 09/09/2026 24/09/2026 -2.8%
VCB 59.1 63 57.7 +7% -2% 57.7 10 -2.37% 17/09/2026 01/10/2026 -3.1%
Hiéu qua trung binh 18 -2.73% -1.42%

Luu y: Ban béo céo nay la tai liéu tham khao cho dau tu dya trén cac dir liéu trong qua khi, vi thé nhimg bién déng gia c6 phiéu trong tuong lai c6 thé khac véi cac xu huéng da dugc hinh thanh.
Céc dir liéu nay phan anh chinh xac quan diém cta nguai phu trach nghién ctu va phan tich vé chimg khoan cta doanh nghiép, nhung cac quan diém va nhimg uéc tinh nay cé thé cé sai sét. Vi
Vvay, viéc lya chon c6 phiéu va dua ra quyét dinh d&u tu cusi cing nén phu thudc vao chinh méi nha déu tu. Xin vui long xem thém chi tiét phan Thong béo tuén tha va Mién trir trach nhiém & cugi
bao céo nay.
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Chung khoan thé giéi ngay 16/10/2026

DU LIEU THI TRUONG

% thay d6i 1 ngay /1 théng/ 1 nam

CHi S6 CHUNG KHOAN HANG HOA TIEN TE
Gia déng Gia déng Gia déng
cua 1D ™ 1Y clra 1D ™ 1Y cua 1D ™ 1Y
VN-Index 1,698 -0.4% -6.2% -3.9% Brent 105 -0.6% -0.5% +72.4% Dollar Index 102.0 0.0% +1.8% +3.8%
S&P 500 Index 7,744  +0.3% +2.5% +16.8% WTI 97 -0.7% -5.0% +69.3% USD/VND 25,877.0 0.0% +0.4% +1.8%
Dow Jones Index 52,178 +1.1% +1.4% +13.5%  Gasoline 314 -1.2% -9.8% +73.4% EUR/USD 1.1 -01% -22% -41%
GP 100 10,840 +1.1% +1.4% +14.9% Naturalgas 3 -1.0% +10.8% +9.0% USD/IPY 158.1 -0.1% -12% -49%
Nikkei 225 65566 +1.8% +2.6% +35.8%  Coal 150 -0.5% +3.5% +41.4%  USD/CNY 6.7 +0.1% +0.3% +6.5%
SHCOMP Index 3,707 -1.6% -41% -52% Gold 4,154  -0.4% -2.6% -4.0% USD/GPB 0.8 0.0% +0.8% +1.2%
STOXX 600 640 +0.4% +0.5% +12.0%  China HRC 3269 -03% -1.6% -1.6% USD/KRW 1,3477 -0.4% +21% +5.1%
KOSPI Index 5726 +3.1% -14.8% +52.8%  Steelrebar 3,100 +0.5% +0.9% +4.3%  USD/AUD 1.4 0.0% +2.4% -6.3%
Hang Seng 24,063 -1.0% -2.6% -7.1% BDlindex 2,545 -4.6% -23.5% +24.4% USD/CAD 14 -01% -15% -1.0%
Nguén: Bloomberg, Shinhan Securities Vietnam.
LN 20 A
Su kién noi bat
Thang 10/2026
THU HAI THU BA THU TU THU NAM THU SAU THU BAY CHU NHAT
1 2 3 4
(M$): Chi s6 PMI san Bang luong phi néng
xuat ISM (thang 9) nghiép My thang 9
Ty lé that nghiép My
Cong bé dir liéu kinh t&
Viét Nam
5 6 7 8 9 10 1
My — PMI dich vu ISM Hop FOMC (M$): Niém tin tiéu dung
thang 9 Michigan so bg (thang
10)
12 13 14 15 16 17 18
My — Doanh sé ban My — Lam phat 16i MoM My — PPI MoM théng 9
nha hién hitu thang 9 thang 9
19 20 21 22 23 24 25
My | Gigy phép xay Nhat Ban | Ty L& lam
dung so bg (thang 9) phét so véi cuing ky
(thang 9)
26 27 28 29 30 31
My | Bon dat hang MY | Quyét dinh L&i suat
hang héa lau bén so véi cua Fed
thang trudéc (thang 9) Quyét dinh lai suét ca
ECB
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Mang luéi Shinhan Investment

SEOUL SHANGHAI

Shinhan Securities Corp. Shinhan Investment Corp.

Shinhan Investment Tower Shanghai Representative Office

70, Youido-dong, Yongdungpo-gu, Room 104, Huaneng Union Mansion No.958,

Seoul, Korea 150-712 Luijiazui Ring Road, PuDong, Shanghai, China

Tel : (82-2) 3772-2700, 2702 Tel : (86-21) 6888-9135/6

Fax : (82-2) 6671-7573 Fax :(86-21) 6888-9139

NEW YORK HO CHI MINH

Shinhan Investment America Inc. Shinhan Securities Vietnam Co., Ltd.

1325 Avenue of the Americas Suite 702, 18th Floor, The Mett Tower, 15 Tran Bach Dang Street, Thu Thiem Ward, Thu
New York, NY 10019 Duc City, Ho Chi Minh City, Vietnam

Tel: (1-212) 397-4000 Tel : (84-8) 6299-8000

Fax:(1-212) 397-0032 Fax : (84-8) 6299-4232

HONG KONG HA NOI

Shinhan Investment Asia Ltd. Shinhan Securities Vietnam Co., Ltd.

Unit 7705 A, Level 77 Hanoi Branch

International Commerce Centre 2nd Floor, Leadvisors Building, No. 41A Ly Thai To, Ly Thai To Ward, Hoan
1 Austin Road West Kiem District, Hanoi, Vietnam

Kowloon, Hong Kong Tel : (84-8) 6299-8000

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

Théng bao tuan tha

Téi/chung t6i, véi tu cach la chuyén vién/cac chuyén vién chudn bj ban bao céo nay, cam két ngi dung trinh bay 6 trén phan anh chinh xac quan diém ctia téi/ching t6i vé cac chu dé chimg khoan va té chirc phat hanh dugc thao luan trong bai
nghién cu. Hon nira, téi/ching t6i cling xac nhan rang bai bao cao nay dugc soan thao ma khéng phai chiu bat ky ap luc hodc sy can thiép bat hop |i nao tir bén ngoai.

Ban béo céo nay la tai liéu tham khao cho dau tu dya trén cac dir liéu trong qua khr, vi thé nhimg bién déng gia c6 phiéu trong tuong lai c6 thé khac véi cac xu huéng da dugc hinh thanh,

Céc dir liéu nay phan &nh chinh xac quan diém clia ngui phu trach nghién ciu va phan tich vé chimg khoan cda doanh nghiép, nhung cac quan diém va nhimg udc tinh nay c6 thé cé sai s6t. Vi véy, viéc lya chon cé phiéu va dua ra quyét dinh
dau tu cugi cung nén phu thugc vao chinh méi nha dau tu.

Céc dir liéu nghién cdu va phén tich chi dugc gui téi cho khach hang ctia ching toi, do d6 khéng dugc phép sao chép, chuyén tiép, hay g lai cho cac don vj khac trong mei trudng hgp ma chua dugc sy cho phép clia ching téi.

Mién trur trach nhiém

Bao c4o phan tich nay va cac tai liéu marketing danh cho thi trudng / chimg khoan Viét Nam dugc thyc hién va phat hanh bai Phang Phan Tich clia Céng ty Ching Khoan Shinhan Viét Nam, céng ty dugc cap gidy phép déau tu caa Uy ban
Chimg khoan Nha nudc Viét Nam. Chuyén vién phan tich, ngudi thuc hién va phat hanh bao cao phan tich nay va cac tai liéu marketing, dugc cap chimg chi hanh nghé va dugc quan ly béi UBCKNN Viét Nam. Bao cao nay khéng dugc sao
chup, nhan ban hoac xuat ban (toan bé hodc timg phan) hoac tiét 16 cho bét ky ngudi nao khac ma khéng duoc sy chdp thuan bang van ban cta Céng ty Ching Khoan Shinhan Viét Nam

Bé&o c&o nay dugc viét nham muyc dich chi cung cap thong tin. Ban béo céo nay khéng nén va khong dugc dién giai nhu mét dé nghi mua hogc ban hoac khuyén khich mua hoéc ban bat cir khoan déu tu nao. Khi xay dung ban bao céo nay,
ching t6i hoan toan da khong can nhac vé cac muc tiéu dau tu, tinh hinh tai chinh hoac 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 déu tu nén dua vao danh gié ca nhan hoac tu
vén cla chuyén gia tu van tai chinh déc 1ap cta minh va tuy theo tinh hinh tai chinh ca nhan, myc tiéu déu tu va cac quan diém thich hgp khac trong timg hoan canh. Céng ty Chimg Khoan Shinhan Viét Nam khéng dam bao nha dau tu sé dat
dugc lgi nhuan hodc dugc chia sé loi nhuan tir cac khoan dau tu. Céng ty Chimg Khoan Shinhan Viét Nam, hogc cac bén lién quan, va cac nhan sy cap cao, giam déc va nhan vién tuyén bg mién trir trach nhiém véi cac khoan 16 hoac tén that
lién quan dén viéc sir dung toan b hoac mét phan bao céo nay. Thong tin va nhan dinh c6 thé thay d6i bat ci lic nao ma khéng can bao trudc va cé thé khac hoac ngugc véi quan diém dugc thé hién trong cac mang kinh doanh khéac caa
Céng ty Chimg Khoan Shinhan Viét Nam. Quyét dinh déu tu cudi cung phai dya trén cac danh gia ca nhan cta khach hang, va béo cao phan tich nay va cac tai liéu marketing khéng thé dugc sir dung nhu la chimg cir cho céc tranh chdp phap
ly lién quan dén céc quyét dinh déu tu.

Copy @ 2020 ctia Cong ty Chimg Khoan Shinhan Viét Nam. Bao cao nay khong dugc sao chup, nhan ban hoac xuét ban (toan b hoac tung phan) hoac tiét 16 cho bat ky ngudi nao khac ma khéng dugc su chap thuan bang van ban cta Cong ty
Chimg Khoén Shinhan Viét Nam.

Nguén: Bloomberg, Shinhan Securities Vietnam

Analyst: Nam Hoang, CFA - Research Labs - Shinhan Securities Vietnam - (84-28) 6288-7000 - Ext: 7603

Béo céo nay dugc thuc hién bai Phong Phan tich — Céng ty Chimng khodan Shinhan Viét Nam, dugc cap phép bdi UBCKNN Viét Nam.
Théng tin chi mang tinh tham khao, khéng phai khuyén nghi mua/bén. Quyét dinh dau tu cudi cling thudc vé nha dau tu.
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