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Ching khoan thé gidi

* Vao thir Ba, S&P 500 va Nasdaq Composite lan luot tang 0.28% va 0.61%. Chi s6 Dow cling tang 0.08%, kéo dai chudi tang diém thir 12 lién ti€p. Tam ly than trong chi phéi trudc
quyét dinh lai suat quan trong tr Cuc Du trir Lién bang, trong khi cac nha dau tu phan tich bao cao KQKD cuia doanh nghiép tur cac cong ty cong nghé lon.

« Thj truong chitng khoan Chau Au da tang lén mic cao nhét trong 2 thang vao thir Ba véi nhd sy téng gia cua gia kim loai va ky vong nhu cau tang tir Trung Qudc. DAX cuia Dirc
cing tang 0.2%, nhung nhitng lo ngai van kéo dai khi chi s6 Méi trudng kinh doanh ctia IFO gidm thang thir ba lién ti€p xudng murc thap nhét trong 8 thang. FTSE 100 tang 0.2% lén
muc cao nhat trong hai thang,

» Chi s6 Nikkei 225 gidam 0.06%, dong ctta & mic 32,682 trong khi Chi s6 Topix rong hon tang 0.18% én 2,285. C6 phi€u Nhat Ban dang tim huéng di r6 rang khi cac nha dau tu
chuén bj cho cac quyét dinh chinh sach tir FED, ECB va BOJ trong tuan nay. D liéu cho thay hoat dong s&n xuét ctia Nhat Ban tiép tuc gidm trong thang 7, trong khi hoat dong dich
vu cham lai. Shanghai Composite tang 2.12%, dong ctra & mirc 3,232 trong khi Shenzhen Component tang 2.54% (én 11,021, phuc hoi manh mé tir mitc thép trong nhiéu tuan sau khi
Trung Quéc cam két tang cudng ho tro chinh sach cho nén kinh té, tap trung vao viéc thic ddy nhu cau trong nudc va vuc day thi trudng bat dong san dang yéu.

« Dau thd WTI tuong lai tang [én 79 USD/thuing vao thtr Ba, dong clra gan mic cao nhét trong ba thang, dugc ciing cé bai trién vong ngudn cung toan cau that chat hon va nhu cau
clia Trung Quéc manh haon. Thi trudng dau mé van dugc hé trg bdi viéc cat gidm san lugng tir OPECH, vdi viéc nhdém nay bao hiéu san sang thuc hién cac bién phéap bé sung néu
can. Vé phia cau, Trung Quéc cam két tang cudng hd trg chinh séch cho nén kinh té. Bieu nay ky vong sé gitp cai thién nguon cau.

Thi trwrong Thi trwong
Gia déng clra %1D %1M %1Y Gia dong clra %1D %1M %1Y

VN-Index 1,196  0.44% 0.91% USD/JPY 141 = -0.10% 1.75% -2.93%
S&P 500 Index 4,567  0.28% USD/CNY 7  0.72% 1.45% -5.40%
Dow Jones Index 35,438  0.08% 11.58% Brent 33 -20.28%
GP 100 7,692  0.17% 3.20% 5.28% WTI 79 -16.54%
Nikkei 225 32,541 Gasoline 286 -14.84%
SHCOMP Index 3,232 2.13% 2.57% - Natural gas 3

STOXX 600 468 0.48% 3.37% 9.81% Coal 134 0.68% 6.77%

KOSPI Index 2,618 1.39% 8.50% Gold 1,965 0.03% 2.20%

Hang Seng 19,434 - 3.41% | 7.04% China HRC 3,987 | 145%  2.94%  2.60%

2 MORNING CALL € Shinhan Securities




Ching khoan Viét Nam ngay 24/07/2023 S,

Shinhan

Securities

Luén chuyén dong tién gil nhoém nganh (ty VND
Biéu d6 VN Index va chi sé P/Etrong 1 ndm [ 2000 Ué c uye db g t < g ua Céc é ga (ty )
1900 7 Nganh %1D 7/25/2023  7/24/2023  TB 20 phien ~ Xu hwéng
———\Nindex =——pg [ 18.00 B&o hiém il 3254 74 56 69
1700 4
Ngan hang P 3008 4,009 3,082 2,947 N\
. - 16.00 Hoa chét ] 22.50 1,027 838 797 Ao
Hang ca nhan & Gia dung - 21.83 296 243 227 ANGAA~
1300 p 1400 Tai nguyén Co ban . 10.99 1,217 1,096 1,235 A~
Truyén théng P 4.48 1 1 1 AANAL
1100 | 1200 Thwe pham va db ubng | 3.55 1,415 1,366 1,321 "V~
e Ban & 1.6 E 632 642 568 So~—__
an le -1.
900 T T T + 10.00 N . o Y . 4 X
07722 . o2 0722 bién, nwéc & xang dau khi dbt -3.3 i 253 262 248 A
] Du lich va Giai tri -3.7 171 178 158
=0 Biéu dé HNX Index va chi sé P/E trong 1 ndm — - i M
oo | - 32.00 Dich vu tai chinh -4.2 i 1,984 2,070 2,074 A~__
e HNX Inclex Cong nghé Théng tin -7.6 i 116 126 120 A/
7 Toopeaw L 27.00 B4t dong san 101 B 4,479 4,983 3,238 N
200 1 O t6 va phu tung -13.3 [ 136 157 129 A
150 | - 22.00 Xay dwng va Vat liéu 214 IR 1,578 2,008 1,253 A
o - Dau khi 254 IR 181 242 184 A
- 17.00 Hang & Dich vu Cong nghiép 297 IR 847 1,204 901 ~ A
50 4 7
Y té -46.6 R 39 74 34 A
0 T T T 12.00
07/22 10/22 01/23 04/23

Nguon: Bloomberg, Shinhan Securities Vietnam

KLGD (trieu GTGD (ty
Pongclta PE Tanggidm %1D don vi) VND)

VNI NDEX 1,195.90  16.32 5.18 0.44 882 18,465
HNX INDEX 236.93 30.46 0.40 0.17 113 1,744
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Top mua bén rong cuia tu doanh CTCK (ty VND)

NVL EVF
VNM PNJ
BCG KOS
HPG E1VFVN30
VCB DCM
VPB FUEVFVND
VHM FPT
TCB NLG
VIC MWG
MSN HSG

Top mua ban rong khoi ngoai (ty VND)

VNM HPG
MSB VRE
DGW SS|
VPB GEX
VCB HDB
POW HSG
STB MSN
DGC VHM
FUEVFVND GgMD

PLX KDH

160.6

71.8
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Gié tri giao dich rong cuia tu doanh va cac nha dau tu theo nhém nganh (ty VND)

Nganh ICB cap 2

B4t dong san

Tai nguyén Co ban

Truyén théng

Hang & Dich vu Céng nghiép
Y té

Hoa chét

Dich vu tai chinh

Du lich va Giai tri

Ngéan hang

Xay dwng va Vat liéu

Thwe phdm va dd udng

Ban lé

Dién, nwdc & xang dau khi dét
Hang ca nhan & Gia dung
Cong nghé Théng tin

O t6 va phu tung

B&o hiém

DAu khi

Tw doanh (ty Nwdéc ngoai

VND)

(51)
(12)

16
163

(8)
(76)

(1)
(47)

42
10

(1)

AL D))

120

103
(0)

63

2
(12)

31
(15)
(101)

33
(127)
(40)
(24)
(12)

(0)
2
(4)
(27)

Ca nhan trong
nwoc (ty VND)

(36)
(1)
(2)

1
23

T6 chire trong
nwéc (ty VND)

N O |-

Nguon: Fiinpro, Shinhan Securities Vietnam
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Thoéng tin vi md néi bat Tin doanh nghiép

* Chinh phu vira ban hanh Nghi quyét sé6 105/NQ-CP vé cac nhiém vy, gidi phap " TCB: Ngan hang TMCP Ky Throng Vigt Nam (Techcombank - Ma: TCB) mi day da

thao ga kho khan cho san xuét kinh doanh, ti€p tuc ddy manh cai cach thd tuc hanh
chinh, siét chat ky luat, ky cuong. Trong do, yéu cau B Tai chinh trinh Tha tudng
Chinh pha ban hanh Quyét dinh giam 30% tién thué dat trong thang 7/2023.

* Trung Quéc deé dat phat tin hiéu kich cau, cha trong ciru bat dong san: Cac
nha lanh dao c&p cao nhét cta Trung Quéc ngay 24/7 cam két tang cudng hd tro
chinh sach cho nén kinh té trong bdi canh sy phuc hoi hau Covid-19 ngay cang yéu.
Theo d6, Bac Kinh du kién tap trung vao thuc ddy nhu cau tiéu dung trong nudc,
phat tin hiéu c6 thém cac bién phép kich cau maéi va hé trg thi trudng bat dong san,
nhung tuu chung kha de dat.

* Goldman Sachs ky vong nhu cau ky luc trén thi trrong dau mé sé day gia dau
thoé lén cao hon trong thoi gian tai.

 Lua mi, ngd tang gia do lo ngai ngudn cung twr Bién Pen: Nga da t&n cong cac
ca s& xuét khdu luong thuc clia Ukraine trong ngay tht tu lién tiép vao thr Sdu va
thyc hanh bat gitr cac tau & Bién Den trong mot dong thai leo thang ma cac nha
lanh dao phuong Tay dang quan ngai.
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cong bé bao cao tai chinh quy 2 (chua kiém toan) véi lgi nhuan hop nhat truéc
thué trong ky dat 5,649 ty dong, giam gan 23% so vdi cung ky 2022. Liy k& 6
thang dau nam, lgi nhuan hop nhat Techcombank dat hon 11,272 ty, gidm 20% so vdi
quy 2/2022 va thuc hién dugc 51% ké hoach lgi nhuan dé ra.

CTG: Ong Nguyén Hoang Diing - Phé T8ng Giam déc phu trach Ban diéu hanh
VietinBank da bao cao so bd két qua HPKD 6 thang dau nam 2023. Theo do,
VietinBank da bam séat k& hoach bai hoi dong c6 dong, NHNN giao va dat dugc nhing
két qud kinh doanh tich cuc. Cu thé, téng tai sdn tang trudng 2.6% so véi cudi nam 2022;
Du ng tin dung tang trudng 6.6% so vdi cudi nam 2022, tuan thd han mic tang trudng
tin dung ctia NHNN. K& hoach lgi nhuén trudc thué chua c6 con s6 cu thé ma sé theo
phé duyét ctia Co quan Nha nudc cd tham quyeén.

DGC — HPG: C4 Hoa Phat va buc Giang déu co k& hoach xay dung khu phitc hop boxit-
alumin-nhém. DU cung cong suét alumin 2 triéu t&n nhung téng von dau tu du kién cla
Hoa Phéat cao hon ctia Birc Giang t6i 75%. K& hoach quy hoach nhém-boxit la linh vuc
ma 2 doanh nghiép niém yét trén san bao gom CTCP Hoa chat Buc Giang (DGC) va CTCP
Tap doan Hoa Phat (HPG) dang quan tam dau tu dai han. Du vay, quy hoach nay cho
phép cac cong ty tu nhan tham gia vao nganh nhoém-boxit nhung khong dé cap dén cac
nha dau tu tiém nang. Thay vao do chi c6 thong tin vé cac du an hién tai dugc liét ké
cho céc nha dau tu.
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Tin Doanh nghiép

e HVN: Vi sao Vietnam Airlines chuwa thé cong bé BCTC kiém toan va t6 chirc PHDCD
thuong nién? Hon 2.2 ty ¢4 phiéu HVN da chinh thirc chuyén tir dién kiém soét sang
dién bi han ché giao dich ké tr ngay 12/7 va chi dugc giao dich phién chiéu. Ly do la
Vietnam Airlines cham nop BCTC kiém todn nam 2022 qué 45 ngay so vdi thdi han quy
dinh. Theo van ban ctia Vietnam Airlines, giai doan vita qua, tong cong ty dang trong qué
trinh tai céu trac toan dién, sap xép 6n dinh lai hoat dong san xuét kinh doanh va ting
budc tai ca cdu doanh nghiép nén viéc thu thap déi chiéu so liéu mét nhiéu thai gian.

* SCD: Sa xi Chuong Duong 16 ky luc 35 ty dong, kéo dai chudi thua 16 lén 8 quy lién
ti€p. Doanh s6 ban hang trong quy 2/2023 cla Sa xi Chuong Duong bi anh hudng bdi
nghiép vu diéu chinh mot lan doi véi hang ton kho cho cac déi tac thuong mai clia cong
ty. Cong ty C6 phan Nudc gidi khat Chuong Duong (ma& CK: SCD) da cong b6 BCTC quy
2/2023 véi khodn 16 quy thtr 8 lién tiép va cling la mic 16 1én nhét trong lich st niém yét
clia cong ty. Cu thé, doanh thu thuan trong ky chi dat hon 1.3 ty dong gidm manh 97% so
véi con s6 46.6 ty dong cung ky. Kinh doanh dudi gia vén khién SCD 16 gop 1.3 ty dong.

* FMC: Lai rong gidam 21% nhwng xuat khau tom da xuat hién “anh sang”. Cong ty C6
phan Thyc phédm Sao Ta da cong bd bdo cao tai chinh hop nhét quy 2/2023. Két thuc quy
2/2023, Thuc ph&m Sao Ta ghi nhén l&i rong 76 ty dong, gidam 35% so vai quy 2/2022. Luy
ké 6 thang dau ndm nay, doanh nghiép nay ghi nhan téng doanh thu thuan 2,041 ty dong
va lai rong 128 ty dong, lan lugt gidam 25.5% va gidm 21% so véi cung ky ndam 2022. Tuy
nhién, Thuc phdm Sao Ta cho biét hoat dong kinh doanh bat dau c6 dau hiéu tich cuc khi
su suy gidm doanh thu so v&i mirc nén cao clia nam ngodai dang dan dugc thu hep. Néu &
5 thadng dau ndm nay, téng doanh s6 tiéu thu gidm t&i 30% so véi cung ky ndm ngodi thi
hoat dong tiéu thy trong thang 6 da tang manh, gitip téng doanh sé tiéu thu chi con gidm
khoang 20% so vai cung ky 6 thang nam 2022.
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 Moving Average Covergence Divergence (MACD) - Chi bdo Bién déng Phan kj/Hoi tu trung binh 12 26 close 9 2.52 20.21 1769

RSI 14 SMA14 8228

KT thuat: Cay nén nhé xanh dugc hinh thanh phién hébm nay chua tao ra
qua nhiéu déu hiéu tiéu cuc, nhung tém ly lo so nha dau tu tai vung
1,200 khién thi truong ludng lu. Cac chi bdo ki thuat da vao vung qua
mua, nén viéc thj trudng co diéu chinh 5 — 10 diém trong cac phién tdi 1
diéu binh thuong co thé xay ra.

Chién lugc: Han ché mua mdi giai doan nay, van nam gitt va theo doi sat
nhitng dién bién cla thi truong thé gidi khi cac tin tic trong tuan nay
cling dong vai trd quan trong véi dién bién clia chitng khoan Viét Nam.
Céac nha giao dich mua c6 phiéu hay tuan thu ki luat va quyét liét trong
viéc c6 phiéu vi pham cac ngudng ho trg, ngoai ra, viéc chét 16i 1 phan
véi nhitng ¢ phiéu da tang manh trong giai doan vira roi cing la chién
luoc tot.

Kich ban:

7 MORNING CALL

Tich cuc (60%): Thi trudng di ngang tao nén tai ving 1180-1200 dé &y
da vuot thoat han khoi 1200

Tiéu cyc (40%): Thi truong vi pham MA 10 vung 1180 gidm Ve tich LTy tai
1160.
€ Shinhan Securities
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26/7/2023 PVT: nghin déng
C6 phiéu quan tam trong ngay
. Gia mua : : A L
Khuyén nghi (+/- 1%) Target Cut loss Upside Downside  Gia hién tai Tin hiéu
Danh muc ngan han
2 X e . Gia mua . . S. o ea . JU R i .
CO phiéu Khuyén nghi (+]- 1%) Target Cut loss Upside Downside  Gia hién tai T+ L&i/Lo Ngay Ghi chu
CMX Gilr 10 12.1 9.4 21% -6% 11.15 22 11.50% 25/06/2023
TAR Ban 16.1 19.3 15.2 20% -6% 20.9 22 29.81% 26/06/2023 Pat target chét I&i
KDH Gilr 31.2 34.95 30 12% -4% 34.15 22 9.46% 26/06/2023
REE Gilr 62.8 68.6 60.5 9% -4% 65.3 30 3.98% 14/06/2023
TCB Gilr 31.9 34.75 31.1 9% -3% 33.5 7 5.02% 17/07/2023
MIG Gilr 18.7 21 18.37 12% -2% 19.35 3 3.48% 21/07/2023
ACB Gilr 21.95 23.5 21.5 7% -2% 22.3 3 1.59% 21/07/2023
ANV Mua 37.3 41.1 36.18 10% -3% 37.6 2 0.80% 24/07/2023
VCS Mua 63.7 69.6 62 9% -3% 63.9 2 0.31% 24/07/2023
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SUNDAY MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY SATURDAY
25 26 27 28 29 30 1
2 3 4 5 6 7 8
Uc nang lai sudt FOMC t6 chitc hop Ty 1é thit nghiép clia
US va Canada
9 10 11 12 13 14 15
Lam phét clia Ty 1é that nghiép cia Ty 1é lam phdt cia ~ Chi s0 gid san xudt
Trung Quoc Anh My (PPI) ctia My
16 17 18 19 20 21 22
DBénh gia lai thanh béo han HD twong lai
phan trong VN30 thiang 7 (VN30)
23 24 25 26 27 28 29
Dit liéu niém tin ngwoi Dt liéu doanh s6 ban FED cong bo laisudt  Core PCE My
tiéu ding My nhi m&i My GDP Q2 sobd My  Coéng bd thanh phin
c6 phi€u mdi trong
VN30
30 31
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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
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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 N0.958,
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, Vietham

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
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Thong bao tuan thu

« Toi/chung tdi, v&i tw cach 1a chuyén vién/cac chuyén vién chuan bj ban b&o cao nay, cam két ndi dung trinh bay & trén phan anh chinh xac quan diém cia téi/ching toi vé cac chu
dé chirng khodan va té chirc phat hanh dwoc thdo luan trong bai nghién ctru. Hon niva, tdi/ching t6i cling xac nhan rang bai bao c4o nay dwoc soan thdo ma khong phai chju bét
ky &p Iwc hodc sy can thiép bat hop li nao tir bén ngoai.

« Ban b&o céo nay la tai liéu tham khao cho dau tw dwa trén cac div liéu trong qua khiv, vi thé nhirng bién ddng gia cd phiéu trong twong lai cé thé khac véi cac xu hwéng da duoc
hinh thanh.

« Céc di¥ liéu nay phan anh chinh xac quan diém cia nguoi phu trach nghién ciru va phan tich vé chirng khoan ctia doanh nghiép, nhwng cac quan diém va nhirng wéc tinh nay co
thé c6 sai sot. Vi vay, viéc Iwa chon ¢ phiéu va dwa ra quyét dinh d4u tw cudi cuing nén phu thudc vao chinh méi nha dau tw.

« Céc di¥ liéu nghién ctru va phan tich chi dwoc gl téi cho khach hang cta ching t6i, do dé khdng dwoc phép sao chép, chuyén tiép, hay gl lai cho cac don vi khac trong moi
trerong hgp ma chwa dwoc sy cho phép cua chang toi.

Mién trir trach nhiém

« Bé&o céo phan tich nay va céac tai liéu marketing danh cho thi trwdng / chirng khoan Viét Nam dwoc thyc hién va phat hanh béi Phong Phan Tich cua 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, nguoi thwe hién va phat hanh béo céo phan tich
nay va cac tai liéu marketing, dwoc cip chirng chi hanh nghé va dwoc quan ly bdi UBCKNN Viét Nam. Bao céo nay khdng duwoc sao chup, nhan ban hodc xuéat ban (toan bd hodc
tirng phan) hoéc tiét 16 cho bat ky nguwdi nao khac ma khdng dwoc sy chap thuan bang van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam.

« B&o céo nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cdo nay khdng nén va khéng dwoc dién gidi nhw mét dé nghi mua hoac ban hodc khuyén khich mua hoac
ban bat cir khodn dau tw ndo. Khi xay dwng ban b&o céo nay, chiing tdi hoan toan da khéng can nhac vé cac muc tiéu dau tw, tinh hinh tai chinh hoac cac nhu cau 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 hoéac tw van cla chuyén gia tw van tai chinh doc lap cua
minh va tly theo tinh hinh tai chinh c& nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan cdnh. Coéng ty Chirng Khoan Shinhan Viét Nam khdng dam bao
nha dau tw sé dat dwoc loi nhuan hodc dwoc chia sé loi nhuan tr cac khoan dau tw. Céng ty Chirng Khoan Shinhan Viét Nam, hoac cac bén lién quan, va cac nhan sy cap cao,
gidm dbc va nhan vién tuyén bd mién tri trach nhiém véi cac khoan 16 hodc tén that lién quan dén viéc st dung toan bd hodc mét phan béo cao nay. Théng tin va nhan dinh c6
thé thay dbi bat c Iic nao ma khdng can bao trwdc va co thé khac hodc nguwoc véi quan diém dwoc thé hién trong cac mang kinh doanh khac ctia Céng ty Chirng Khoan
Shinhan Viét Nam. Quyét dinh dau tw cudi cling phai dwa trén cac danh gia ca nhan cda khach hang, va bdo céo phan tich nay va cac tai liéu marketing khéng thé dwoc st dung
nhw 14 chirng c cho céc tranh chip phéap Iy lién quan dén céac quyét dinh dau tuw.

« Ban quyén (© 2020 clia Cong ty Chirng Khoan Shinhan Viét Nam. Bao céo nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky
nguw®i nao khac ma khéng dwoc sw chip thuan bang van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam.
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