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CAc thj trworng chirng khoan I&n giam diém nhwng da vé ngwéng hd tro manh

= Phd Wall ging co gitra tang va gidm vao thir hai khi cac nha dau tw danh gia lai trién vong déi véi chinh sach tién té.
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= Chung khoan chau Au mé cira tuan trong sac dd, véi chi s6 STOXX 600 giao dich & murc thip chwa tirng thay trong hai thang.

= Chung khoan Hong Kong, Trung Quéc, Han Quéc, Australia dong loat gidm diém véi Hang Seng va Kopsi gidm hon 1%. Chirng khoan Nhat Ban nghi

|& Kinh l30.

= Tam diém tuan nay sé la quyét dinh 1ai suat ctia cac ngan hang trung wong I&n bao gdm Cuc D triy Lién bang (FED), Ngan hang Trung wong Anh va
Ngan hang Trung wong Nhat Ban. Bé&n canh d6 1a sé liéu lam phat & Nhat, Canada ciing nhw PMI ctia My, Anh, khu vire chau Au cling dwoc cong bb.

= Dau thd WTI tang tré lai trén nguwéng 85 USD/thiing, phuc héi tir mirc gidm thip nhét trong ngay quanh 82 USD. Méi de doa vé sy gian doan ngudn
cung tlr OPEC va giéi han gia dé xuét ttr cac nuwdc G7 ddi véi dau clia Nga da hd trg mot phan cho gia.

Tién té & Hang hda

Thi trwrong
Gia déng ctra %1D %1M %1Y

VN-Index 1,205 | -2.32% -5.02%  -10.74%
S&P 500 Index 3,900 0.69% -7.77%  -12.03%
Dow Jones Index 31,020 0.64% -7.97% -10.31%
Hang Seng 18,566 @ -1.04% -6.10%  -22.96%
Nikkei 225 27,898 1.20% -3.57% -8.53%
SHCOMP Index 3,116 -0.35% -4.37% -13.79%
STl Index 3,256 -0.37% 0.30% 7.05%
KOSPI Index 2,375 0.83% -4.72% -24.37%

Gia dong clra %1D %1M %1Y
Dollar Index 109.40 | -0.31% 1.14% 17.29%
USD/VND 23,667.00 = -0.06% -1.16% -3.78%
EUR/USD 1.00 0.18% 1.00%  -14.36%
USD/CNY 7.01 | -0.26% -2.68% -7.69%
Brent 92.27 0.29% -4.60% 24.82%
WTI 86.01 0.33% -5.24% 22.36%
Natural gas 7.88 1.59% -15.65% 57.97%
Coal 439.05 0.01% 5.48% 147.35%
Gold 1,677.10 0.08% -3.41% -4.93%
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2000 7 Bi&y b VN Index va chi s& P/E trong 1nam | 0% s
1800 18.00 Luan chuyén dong tién giira cAc nhom nganh (ty VND)
1600 1295 16.00 Nganh %1D 0/19/2022  9/16/2022 ;:é:
Bao hiem : 110.78 167 79 122
1400 M0 STevaphuting 3135 18 90 106
oo o oo CBNgNghé Théng in 286 177 144 161
Index Ban & ; 22.60 818 667 661
1000 . . . 1205 10.00 Hang & Dich vu Cong nghiép i 20.16 757 630 724
%90 1 Bigu @6 HNX Index va chi s& P/E trong 1 ndm 00 Hoa chat i 18.75 1307 1,101 1069
. ' Yay dung va Vat li6u : 1786 1499 12712 959
' Tai nguyén Co ban i 10.84 1467 1324 1201
001 A 2700 Daukhi 395 339 326 323
200 Dich vu t&i chinh ' 377 1620 1561 1577
2200 Truyanthong 364 6 6 7
200 Dién, nudc & xang dau khi dot 5 0.36 602 600 445
100 e 1700 Bardgng san 22 2391 2443 2,329
) | | | o Ngan hang 32| 1713 1771 1757
09/21 12/21 03/22 06/22 ' Thuc pham va do udng 9.7 I 1570 1,740 1,341
P, Y6 413§ 20 34 26
Béngclra  PE  Tanggidm %1D (triéu donvi) (ty VND) Hang ca nhan & Gia dung -48.0 . 195 375 228
VNI NDEX 1,205.43 12.95 -28.60 -2.32 701 16,706 DU ||Ch VA Gat 734 - 72 277 112
HNX INDEX 264.25 15.97 -8.63 -3.16 91 2,008 ]
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Vimoé Tin Doanh nghiép

FPT, Tap doan FPT vira cong bd KQKD 8 thang dau ndm 2022, ghi nhan
doanh thu dat 27,060 ty ddng, loi nhuan trudc thué 4,951 ty déng, lan Iwot

Tich cuc o

e B® Cong Thwong cho biét phét trién dién gi6 ngoai khoi tai Viét Nam

m&i chi dang trong giai doan dau tién nén viéc trién khai s& g&p mét
s6 kho khan. Theo nghién ciru, Viét Nam la quéc gia c6 tiém nang
I&n vé ngudn dién gié ngoai khoi véi khodng 600 GW, trong dé 260
GW dién gi6 ngoai khoi moéng cb dinh va 338 GW dién gi6 ngoai
khoi méng ndi.
v/ Cong ty Tai chinh phét trién My (Development Finance
Corporation (DFC) mong muédn hé tro Viét Nam hién thuc
héa muc tiéu 7,000MW dién gi6 ngoai khoi dén n&m 2030.

Kém tich cwc:

 Theo khao sét phan I&n chuyén gia kinh t& hang dau cla Financial
Times, da s6 nhan dinh FED sé nang lai suét 1én hon 4% va gitr &
murc d6 t&i sau nam 2023 nham ngan chan lam phét cao.

Trong tudn dau thang 9, mét sd ngan hang diéu chinh ting 1ai suét
huy dong tién VND.

Lam phét tai cac thj trwerng xuét khdu nhw My, EU gay anh huéng
khéng nhé dén don hang va don gia clia cac DN dét may, da giay va
dd gb tir nay dén cudi nam.
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tang 24% va 23.6% so v&i cung ky nam ngoai.

HAG, muc tiéu dén nam 2023, HAGL c6 1,000 ctra hang kinh doanh mét
hang thit heo an chudi, bao gédm ca mé hinh nhwong quyén. Ngoai ra, cong
ty dang nuéi thtr nghiém ga chay bo an chudi, dw kién ra mat cudi ndm nay
hoac nam sau.

VHC, doanh thu Vinh Hoan thang 8 dat 1,270 ty dong, tang 73% SO VOi
cung ky nam trwée va tang 6% so véi thang trudre.

DGC, Gia photpho vang da phuc hdi 34.6% trong vong 1 thang do han han
& T Xuyén — noi chiém 20% san lwong P4 clia Trung Quéc. Doanh thu tor
san pham photpho vang déng gép hon 40% téng doanh thu clia tap doan.

HT1, Xi mang Ha Tién 1 thdng bé&o tra cb tlrc bang tién mét véi ty 1& 6%,
ngay giao dich khéng hudng quyén la 23/9.

HTI, Bau tw phéat trién Ha tang Idico théng bao tra cb tirc bang tién mat véi
ty 1& 18%, ngay giao dich khdng hudng quyén la 19/9.

IDI, Thay san IDI théng béo tra cb tirc bang tién mét véi ty 1& 15%, ngay
giao dich khdng hudng quyén la 23/9.
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Bdi canh (giai doan 1)

N&m 1975, Pepsi — ddi thd manh nhét clia Coke trén thj trwong da
lam rat t6t chién dich quang céo “Pepsi Challenge” ctia minh. Véi
chién dich nay, khach hang tham gia dwoc yéu cau bit mat lam mot
bai kiém tra vi giac, ho s& ném thir hai cbc cola, mét cdc chira day
Coke va céc kia 1a Pepsi. Chién dich nay thu lai két qua vai ty 18 Ion
nhi*ng ngudi thlr nghiém thich Pepsi ngay ttr ngum dau tién. Sau d6
Coca-Cola quyét dinh thwc hién lai Pepsi Challenge trong ndi bo, va
ho da bi s6¢ khi nhan thay két qua twong tuw.

Coca-Cola quyét khdng phuc. Ho tin chdc rang moi ngudi thich
hwong vi clia Pepsi hon Coke la do Pepsi ngot hon, do d6, cong ty
da quyét dinh cai bién lai Coke va cho ra ddi New Coke.

Nhung s ra di cia New Coke sau do 1& mét that bai tham hai.

Bai hoc rat ra

 Khi ban c6 mét phwong phap dau tw tot, hay that sw than trong voi

viéc thay déi nd. Birng dlrng ndi nay trong ndi no. Thir nghiém
nhitng diéu mai 1a can thiét, dé cai tién phwong phap, nhung khong
nhat thiét phai bd hét hoan toan cai ci, vi yéu t6 cbt I6i da tao nén
thanh céng clia phwong phap.

@ Shinhan Securities



e Sau gan 3 thang ra mat New Coke, ban diéu hanh Coca-Cola mét 1an
ni¥a t& chirc hop béo dé cong bd sw tré lai clia Coke cii véi tén goi Coca-
Cola Classic.

 Chu tich Donald Keough (anh trén, bén trai) noi: "Sép clia ching t6i la
ngudi dung" va "Ching t6i mudn ho biét rang ching t6i that long xin 16i.“
Tin trc ndy quan trong dén ndéi cac kénh truyén hinh phai tam ngét
chuong trinh dang phéat dé dwa tin vé Coca-Cola Classic.

Nguén: https:/Amw.coca-colacompany.com/company/history/the-story-of-one-of-the-most-memorable-marketing-blunders-ever
https:/Aww.history.com/news/why-coca-cola-new-coke-flopped
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Bdi canh (giai doan 2)

DPén thap nién 80 khi cudc chién Coke 1&n dinh diém, Coca-Cola di
dén quyét dinh thay déi cong thirc Coke. Sau khi cho hon 200 ngan
nguwdi dung & My va Canada thtr vi Coke mai trong mét chién dich
kéo dai suét 2 nam, Coca-Cola tin da c6 mét cong thirc thé danh bai
Pepsi trong trd choi "nhdm mét doan vi” va phién ban mai goi 1a New
Coke. Hang tham chi con muén New Coke sé thay thé hoan toan
phién ban Coke da c6 99 nam tubi.

N3&m 1985, Coca-Cola ra mat New Coke va thdm hoa bat dau tir do.

Mét lwong 16N ngudi tiéu ding da phan (ng div doi. M6t sb tru s&
clia Coke tai Atlanta (My) nhan dwoc 400,000 cudc goi va nhirng
birc thw chira day sw buc tirc. Cuing lic d6, cac nhém biéu tinh dién
ra & nhiéu noi yéu cau cdng ty quay lai cong thirc ban dau.

Tuy nhién, diéu ky la 1a cac fan clia Coke d& khong chuyén sang
dung Pepsi. Coke phién ban cii tr& thanh méat hang sét gia trén thi
trwong. Nguwoi ta so rang khéng con duoc udng phién ban nay niva
nén da di mua tich trir day trong gara.

Bai hoc rut ra

Nhirng gia tri I6n s& khoéng dé bj mét di va cac khach hang trung
thanh sé khong dé tir bé ban. Vi vay, hay xay dung “gia tri” cho ban
than minh ciing nhw gia tri ctia khéch hang. Gia tri sé la cai ton tai véi
thdi gian va mang lai thanh cdng Ién, chir khdng phai nhivng céi nhat
thoi, nhw “vi ngot” cua Pepsi.
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VNINDEX - 1D - HSX = 01231.45 H1233.46 L1202.07 C1205.43 -28.60 (-2.32%) 1560.00

~ 3
"*! 1520.00

Xu hwéng: Kiém dinh ngwdéng 1,200 diém

* Ap Iyc ban tiép tuc chiém wu thé ngay phién mé

e clra dau tuan day chi sb chim trong sac dd, nhiéu
40,00 nhém nganh, cé phiéu da roi vé mirc gia san trong
1400.00 ngay. Vnindex déng ctra & 1,205 diém, méat hon
1360.00 2.3%. Thanh khoan gia tang so v&i phién trwéc do

va trén mirc trung binh 20 phién cho thay cung ban
khé& chl dong. Chi b4o MACD da roi vé ngudng
dwéi 0, trong khi RSI cling gan cham murc 30, day 1a
tin hiéu cho thay Iwc ban 4p ddo trong ngan han
Lo nhung ky vong sé can bang khi cham ving qué
B ban. Hién khu vic hd tro' gan nhét cho xu huéng
quanh 1,190 — 1,200 diém va chi s6 khd nang sé&
kiém dinh lai ving nay trong cac phién téi. Duy tri
chién lwgc than trong va quan sat thj treong.

1320.00

1280.00

1240.00

1120.00

L1} | - —

Kich ban:

00 * Tich cuc (50%): Tin hiéu diéu chinh d& xuét hién va
chi sb s& can kiém dinh lai khu vuc hé tro' quanh

600 1,220 diém. Néu giao dich can bang ky vong s&

oo sém phuc héi va ting lén nguéng 1,320 diém.

2.0 * Kém tich cwe (50%): Néu chi sé diéu chinh giam tré
w 18 May 18 Jun 15 Jul 15 Aug 15 Sep 19 &,

lai va thding ngwdng 1,200 diém, nghia 1a séng hoi

kh& nang dan két thic va co thé la mét dot bull trap.
VNI ~ J 120543 (2860 -2.32%) HNX J 264.25 (863 -3.16%) UPCOM ~ 4 8834 (112 -1.25%) VN30 v J 122988 (22.90 -1.83%)

. . A K . X 2 K BN ’ N -
701,958,194 CP 16,706.04 T§ 91,417,976 CP 200959 T§ 40,832,805 CP 69610 Ty 181,341,977 CP 5,605.84 Tj Ldc nay nen ha toi da Vi thé co phleu va dung ngoai
1 64(1) 42 b 3995(70) HEtgioGD T 51(4) 124 4 162(23) HétgioGD T 87(14) 464 b 20110) HérgioGD T 2(0) 1 A 27(1)  HELgio GD quan Sét.
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¢ Tai chinh: Dong tién da quay tré lai va da s6 cac ma déu da ndm trén nguwéng MA20. Nhiéu cb phiéu tao diém cross
(MA20 cat len MA50 > tét cho trading ngan han). Nhdm nay kha n&ng sé tac dong Ién dén chi sé thdi gian téi.

v' Ngan hang: STB, MBB, CTG, BID, LPB (Upcom: BVB, ABB). Biém nhén la loi nhuan tiép tuc tang trwéng so
v&i mire chiét khAu cao cua thi trwéng, tuy nhién can luu y 14 no xAu mét s6 ngan hang van tang.

v' Chirng khoan: HCM, SSI, VND, VCI, SHS (ky vong dwa T+2 vao giao dich, luvu y nhém chirng khoan c6 thién
hwéng dau co va trién vong dai han chwa that sy sang).

3+ Bat dong san (BDS nha & + Khu cong nghiép): FDI db vao Viét Nam van cao, xu hwéng dich chuyén khdi Trung
Quédc, thi trworng nha & phuc hoi

v/ BPS Nha &: DIG, PDR, NLG, DXG, HDC
v' BDS KCN: KBC, GVR, SZC

3+ Xay dwng, dau tw cong: Cau chuyén gidi ngan vén dau tw cong, thém nira 1a chi phi vat liéu gidam nhw thép, xi
mang s& gop phan cai thién bién loi nhuan cho nhém nganh nay.

v’ Xay dwng: HBC, VGC
v' Pau tw cong, ha tang: LCG, C4G, HHV

% Dién: NT2, REE, POW (gia dién va nhu cAu tiéu thu dién van tang)

8| MORNING CALL @ Shinhan Securities
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Tin hiéu

“Strong”

Theo doi

Ngéan hang
Chirng khoan

B4t dong san

Xuat khau

M& ctlra kinh té
(Hang khong/Du lich)

STB, MBB, CTG, BID, LPB
UPCoM: BVB, ABB

HCM, SSI, VND, VCI, SHS

DIG, PDR, NLG, DXG, HDC
KBC, GVR, SZC

HBC, VGC
LCG, C4G, HHV

NT2, REE, POW

VHC, ANV
TNG, VGT

HVN, VJC
SKG, VTD
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Ngay cap nhat 20/9/2022 DVT: nghin déng
C6 phiéu quan tam trong ngay
Khuyén nghi C(;l? TOZ? Target Cut loss Upside Downside Gia hién tai Tin hiéu
GVR Canh ban 23.5 22.9 Stop loss
HPG Canh ban 22.4 22.65 Stop loss
Danh muc ngan han
2 .z < . Giamua . . i A s & R S
Co6 phieu Khuyén nghi (+/- 1%) Target Cut loss Upside Downside Gia hién tai T+ Lai/Lo Ngay Ghi cha
GVR Ban 24.6 28 235 14% 4% 22.9 28 -6.91% 9/8/2022 boéng
HPG Ban 23.8 26.5 22.4 11% 6% 22.65 24 -4.83%  15/8/2022 boéng
VSH Gitr 43.5 50 40 15% 8% 44.1 5 13/9/2022 M&
PAN Gil 26 30 245 15% 6% 26.6 4 14/9/2022 Mo
PVS Gitr 27 31 25 15% 7% 25 4 A8  14/9/2022 Mo

10| MORNING CALL Q Shinhan Securities
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September 2022

SUNDAY MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY SATURDAY

1 2 3
MSCI: Danh sach FTSE Vietnam Swap
danh gia mai cé hieu UCITS ETF review

lwe
4 5 6 7 8 9 10
ETF FTSE VN céng ECB hop va céng bd
bd danh muc CSTT & lai suét

V.N.M ETF review

11 12 13 14 15 16 17
ETF VNM, ETF My: PPI Pao han HDTL
FTSE thwc hién giao Anh: CPI M§: Doanh sé ban 1é
dich
My: CPI

18 19 20 21 22 23 24
FTSE Russell cong Fed hop va céng bb Céng bd FDI
bb xép hang thi CSTT & lai suét

trwong cd nam

25 26 27 28 29 30
Théng tin kinh té vi mé
Viét Nam
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5 Mang lwei Shinhan Investment

SEOUL SHANGHAI
Shinhan Investment Corp. Shinhan Investment Corp.

Sg_lgh?(g I_r(Ij\ge_(sjton:]entY'(l;cr)lwsr — Shanghai Representative Office

Seo ,I chj:rea 1509_]’712 gaungpo-gu, Room 104, Huaneng Union Mansion N0.958,
.u ! 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.

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

Tel : (1-212) 397-4000

Fax : (1-212) 397-0032

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

Shi_nhan Investment Asia Ltd. Shinhan Securities Vietnam Co., Ltd.
Unit 7795 A, Level 77 Hanoi Branch
International Commerce Centre 2nd Floor, Leadvisors Building, No. 41A Ly Thai To,

1 Austin Road West Ly Thai To Ward, Hoan Kiem District,
Kowloon, Hong Kong Hanoi, Vietnam.

Tel: (852) 3713-5333 Tel : (84-8) 6299-8000
Fax : (852) 3713-5300

INDONESIA

PT Shinhan Sekuritas Indonesia

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

Tel : (62-21) 5140-1133

Fax : (62-21) 5140-1599
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Théng bao tuan thu

«  Téi/chung t6i, v&i tw cach la chuyén vién/cac chuyén vién chun bj ban bao cdo nay, cam két ndi dung trinh bay & trén phan anh chinh xac quan diém cla téi/chiing tdi vé cac
chd dé chirng khoan va té chirc phat hanh dwoc thao luan trong bai nghién ctvu. Hon niva, téi/ching t6i cling xa4c nhan rang bai bao céo nay dwoc soan thdo ma khoéng phai chiu
b4t ky &p lwc hodc sw can thiép bat hop If ndo tlr bén ngoai.

+ Ban béo céo nay la tai liéu tham khado cho dau tw dwa trén cac di¥ liéu trong qué kh, vi thé nhirng bién dong gia cd phiéu trong twong lai cé thé khéc véi cac xu hwéng da duoc
hinh thanh.

« CAc di¥ liéu nay phan anh chinh xac quan diém ctia ngwdi phu trach nghién clru va phan tich vé chirng khoan ctia doanh nghiép, nhuwng cac quan diém va nhirng wéc tinh nay
c6 thé co sai sét. Vi vay, viéc lwa chon cb 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 gli téi cho khach hang ctia chiing t6i, do dé khong duwoc phép sao chép, chuyén tiép, hay gl lai cho cac don vi khac trong moi
trwo'ng hop ma chwa dwoc sw cho phép cua ching toi.

Mién trie trach nhiém

* Bao cao phan tich nay va céac tai liéu marketing danh cho thi trwdng / chirng khoan Viét Nam dwoc thyc hién va phat hanh b&i Phong Phan Tich ciia Cong ty Chirng Khoan
Shinhan Viét Nam, céng ty dwoc cap gidy phép dau tw cta Uy ban Chirng khoan Nha nwéc Viét Nam. Chuyén vién phan tich, ngudi thye hién va phat hanh béo céo phan tich
nay va cac tai liéu marketing, dwoc cip chirng chi hanh nghé va dwoc quan ly bédi UBCKNN Viét Nam. Bao céo nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan bod
hoac tirng phan) hodc tiét 16 cho bat ky nguwdi ndo khac ma khong dwoc sw chap thuan béng vén ban ctia Céng ty Chirng Khoan Shinhan Viét Nam.

+ B&o cao nay dwoc viét nhdm muc dich chi cung c&p théng tin. Ban bao céo nay khéng nén va khdng dwoc dién gidi nhuw mot d& nghi mua hodc ban hodc khuyén khich mua hodc
ban bat ctv khoan dau tw nao. Khi xdy dwng ban bao c&o nay, ching tdi hoan toan da khéng can nhic vé cac muc tiéu du tw, tinh hinh tai chinh hodc cac nhu cau cu thé cda
cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh, cac nha ddu tw nén dwa vao danh gia ca nhan hodc tw van cla chuyén gia tw van tai chinh doc 1ap
clia minh va tly theo tinh hinh tai chinh ca nhan, muc tiéu dau tw va cac quan diém thich hop khéc trong tirng hoan canh. Cong ty Chirng Khoan Shinhan Viét Nam khong dam
bdo nha dau tw sé& dat dwoc loi nhuan hodc dwoc chia sé loi nhuan tir cac khoan ddu tw. Cong ty Chirng Khoan Shinhan Viét Nam, hodc cac bén lién quan, va cac nhan sw cip
cao, giam déc va nhan vién tuyén bb mién trir trach nhiém véi cac khoan 16 hodc tdn that lién quan dén viéc st dung toan bd hodc moét phan bao céo nay. Théng tin va nhan dinh
c6 thé thay ddi bat cv Iic nao ma khong can béo trwdc va cé thé khac hodc nguoc vai quan diém dwoc thé hién trong cac mang kinh doanh khac ctia Cong ty Chirng Khoan
Shinhan Viét Nam. Quyét dinh dau tw cubi cling phai dwa trén cac danh gia ca nhan clia khach hang, va béao cao phan tich nay va cac tai liéu marketing khong thé dwoc sir dung
nhw la chirng ct cho céc tranh chap phap 1y lién quan dén cac quyét dinh dau tuw.

+  Ban quyén (© 2020 clia Cong ty Chirng Khoan Shinhan Viét Nam. B&o céo nay khéng dwoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hodc tiét 16 cho béat ky
nguwdi nao khac ma khong dwoc sy chap thuan béng van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam.
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