S

Shinhan

Securities MORNING CALL
03/06/2024

“Ap luwc tir ngan hang vén hoéa lon”

Chirng khoan thé gidi: Chi s6 PCE clia MY tang thap hon ki vong
Chitng khoan Viét Nam: Ap luc tir ngan hang von héa 16n

Tin vimé

Tin tic doanh nghiép: #LPB, #DCM, #ACV, #SAB, #FRT, #HHV
Géc nhin ki thuat va cap nhat khuyén nghi

Lich su kién

U O O 0 0O 0O O

Q&A

Theo doi Zalo cua SSV dé
cap nhat bao cao mdi nhat

s ..3
Nguyén Phuong Thdo & (84-28) 6299 8004 E‘ﬂ b ?@*‘?ﬂ;‘@
>4 thao.np@shinhan.com ‘ _i #'Q“ 3 'af_@igi%
| Coce : » .
Hoang Nam S (84-28) 6299 7603 O r

<Inam.h@shinhan.com Quét ma QR hodc click dé theo doi



https://bit.ly/44hKxjw

Chimg khoan thé gidi tuan 03/06 - 07/06/2024 Shﬁan

Securities

Chirng khoan thé gidi

« Chi s6 S&P 500 dong ctra tang 0.8%, trong khi Dow Jones tang vot 574 diém. Nha dau tu dang danh gia thoi diém Cuc Dy trir Lién bang My (Fed) c6 thé cat gidm lai sudt, dac
biét la sau khi d¥ liéu lam phat PCE phu hgp véi du bao. Chi s6 PCE c6t 16i ciia My, thudc do lam phat dugc Cuc Du trit Lién bang ua thich, da tang 0.2% so véi thang trudc do
vao thang 4 nam 2024 sau mic tang 0.3% trong thang 3, mirc tang cham nhat cho dén nay trong nam 2024 va thap hon ky vong cua thi trudng la tang 0.3%.

» CG8 phiéu chau Au két thuc phién giao dich bién dong véi dién bién trai chieu khi cac nha dau tu phan tich mot loat dir lieu kinh t€ d€ dy bao chinh sach ctia cac ngan hang
trung uong on. Chi s6 Stoxx 50 gidm 0.1% xudng 4,977, trong khi Stoxx 600 tang 0.2% lén 518. C4 ty & lam phéat co ban va tong thé & Khu vuc Euro déu tang cao hon dy kién,
lam dé&y 1én lo ngai rang xu hudng giam lam phat ctia chau Au c6 thé khong dién ra nhu mong doi.

* Thi Hai, chi s6 Nikkei 225 tang 1.2% én trén 38,900 va chi s6 Topix rong hon tang 1.1% 1én 2,802. Nha dau tu don nhan dir liéu cho thay cac cong ty Nhat Ban da tang chi tiéu
cho may méc thiét bi 6.8% theo nam trong quy 1 nam 2024, tang trudng 12 quy lién ti€p nhung cham lai so véi mic tang 16.4% trong quy 4 ndm 2023.

* Gig dau thé WTI gidm hon 1.1% xubng 76.99 USD/thung vao tht Sau, danh déu mirc gidm 6% trong thang, day la hiéu suét toi té nhét ké tu thang 11.

Gia dong ctra %1D %1M %1Y Gia dong clra %1D %1M %1Y Gia dong cira %1D %1M %1Y
VN-Index 1,262 -0.36% 333%  15.66% Brent 81 -0.14%  -2.36% 6.40% Dollar Index 105 -0.13%  -0.47% 0.50%
S&P 500 Index 5,278 0.80% 292%  23.24% WTI 77 -0.10%  -1.54% 7.21% USD/VND 25,450 0.02% -045%  -7.70%
Dow Jones Index 38,686 1.51% 0.03%  14.58% Gasoline 242 0.05%  -534%  -3.28% EUR/USD 1 0.08% 0.89% 1.34%
GP 100 8,275 0.54% 0.75% 8.78% Natural gas 3 456%  26.28%  24.54% USD/IPY 157 013% -258% -11.16%
Nikkei 225 38,941 1.18% 1.84%  23.53% Coal 141 0.36%  -1.05% 4.26% USD/CNY 7 0.13% -001%  -1.84%
SHCOMP Index 3,087 -0.16%  -058%  -4.44% Gold 2,328 0.03% 1.14%  18.66% USD/GPB 1 -0.10%  -1.63%  -2.49%
STOXX 600 518 0.32% 2.50%  12.12% China HRC 3820  -0.78% 0.08% 3.35% USD/KRW 1,379 047%  -1.12%  -5.10%
KOSPI Index 2,675 1.44%  -0.08% 2.81% Steel rebar 3500  -054% -0.68% 3.98% USD/AUD 2 -0.15% -0.79%  -0.68%
Hang Seng 18,080 = -083% -215% -4.59% BDI index 1,815 0.78%  -3.25%  97.50% USD/CAD 1 0.14% 0.57% -1.21%

Nguon: Bloomberg. Shinhan Securities Vietnam
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Chimg khodn Viét Nam ngay 31/05/2024

Cac chi so6 chinh

Thay d6i thanh khoan giira cac nhém nganh (ty VND)
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5/31/2024  5/30/2024
Truyen thong Ml 5138 11 7 13
Hang ca nhan & Gia dung Ml 3250 591 446 368
Ban lé P 12.45 1,431 1,273 948
Y té 92 B 27 30 37
Du lich va Giai tri 212 B 206 261 273
O t6 va phu tung 288 IR 281 395 396
Ngan hang 292 I 2,804 3,960 3,473
Hang & Dich vu Cong nghiép -32.0 . 1,371 2,017 1,557
Tai nguyén Co ban 330 IR 885 1,320 1,334
B4t dong san 342 R 2,282 3,469 3,086
bien, nudc &xangdaukhidst  -36.0 [ 407 636 366
Thuc pham va do udng 373 IR 1,464 2,333 1,777
Dich vu tai chinh -48.3 R 1,568 3,032 2,473
Hoa chat -50.3 I 795 1,600 1,173
Xay dung va Vat lieu -52.4 K 589 1,237 897
Bao hiém -54.1 57 124 67
Cong nghé Thong tin -58.9 [ 463 1,128 736
Dau khi -59.5 [ 133 329 286

Nguon: Bloomberg. Shinhan Securities Vietnam
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Top mua ban rong cta tw doanh CTCK (ty VND) Gia tri giao dich rong cda tw doanh va cac nha dau tv theo nhém nganh (ty VND)
31.8 FRT HPG 63.5 Tw doanh Nuwdc ngoai Canhantrong TG chuc trong
GAS TG (AAYI»)] ((AAY\]»)] nudc (ty VND) nudc (ty VND)
VIB VCB B&t dong sén 2 (735) 777 (42)
EIVFVN30 SAB Tai nguyén Co ban 66 28 (39) 12
ACB MBB Truyén thong - (1) 1 0
KDH EPT Hang & Dich vy Céng nghiép 13 4 2 (6)
EIB FUESSVFL Y té - 1 (2) 1
MWG BID Hba chat 9 1 (15) 14
KBC STB Dich vu tai chinh 18 (143) 73 70
VND VNM Du lich va Giai tri 2 (14) 36 (22)
Ngén hang 95 (380) 1,057 (677)
Top mua ban rong khéi ngoai (ty VND) Xay dung va Vat liau 3 4) 14 (10)
Thuc phém va do uéng 41 (56) (53) 109
6741 VHM TCB 60 Ban & (40) (149) 149 1
VCB MSN Bién, nudc & xang dau khi dét (19) (14) 13 1
MWG FPT Hang ca nhan & Gia dung 10 (3) (25) 28
VM HPG Cong nghé Thong tin 17 46 (50) 4
MBB DGC )
VRE NVL O t6 va phu tung 1 (17) 13 4
VND NTL Bao hiém (0) (1) 0 0
351 HAG Dau khi | 4 ) 2)
TPB BWE
VIC PDR Téng cong 220 (1,433) 1,948 (515)

Nguon: Fiinpro. Shinhan Securities Vietnam
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Tin vi mb

* Bao cdo tinh hinh thanh toan von dau tu ngudn ngan sach Nha nudc cta Bo Tai chinh cho hay ty & gidi
ngan trong nam thang dau ndm mdi dat xap xi 21% téng ké hoach. Néu so vai ké hoach Thu tudng
Chinh phu giao, ty & giai ngan nhinh hon 22%. Trudc do6, cung ky cta nam 2023 tinh hinh giai ngan
cing tuong Uing nhu trén. Bdo cao chi ra 11/44 bo, co quan trung uong va 31/63 dia phuong co ty 1&
udc giai ngan dat trén mirc binh quan chung ctia ca nudc.

* Gia gao Viét gidm manh sau vu doanh nghiép bé thau thép xuét Indonesia? Sau thoi diém Indonesia
cong bo doanh nghiép Viét tring thau nhiéu 16 gao on vdi gia thap nhat, gia gao Viét trén thi truong
xudt khau lién tuc gidm manh. Hién, gia gao Viét da gidm t&i 14 USD/tén, thdp hon nhiéu so véi gao Théi
Lan va Pakistan. Lién quan dén viéc doanh nghiép Viét vira tring thau xuét khau 150,000 tén gao voi
gia thap, Bo Cong Thuong vira yéu cau Hiép hodi Luong thuc Viét Nam (VFA) x&c minh thong tin. Theo
B6 Cong Thuaong, Indonesia la thi trudng xuét khdu gao truyén théng, trong diém cdia Viét Nam nén can
c6 nhitng bién phap bao vé thi trudng va ddm bao hiéu qué xuét khau.

* Thong tin mdi nhat vé siéu du an gang thép hon 53,000 ty ¢ Binh Binh. Sau khi quy hoach tinh duoc
phé duyét, UBND tinh Binh Dinh c6 van ban vé viéc quy hoach phan khu xay dung ty & 1/2000 KCN
Hoai My.. Theo du kién, du &n Khu lién hgp Gang thép Long Son dugc xay dung trén dién tich gan
470ha, téng vén dau tu khodng hon 53,000 ty dong (chia thanh 3 giai doan dau tu), cong suét 5.4 triéu
t&n/nam.

Shinhan Securities Vietnam Morningcall | 5
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Tin doanh nghiép

| e LPB: LPB miét mai phé& dinh. K& tur khi dat dinh lich st vao trung tuan thang 4/2024, c6 phiéu LPB cua
| Ngan hang TMCP Buu dién Lién Viét (LPBank — HoSE: LPB) da tang diém 17/27 phién, kéo vén héa cla
LPBank én vugt ngudng 66,000 ty dong. Ve tinh hinh hoat déng clia ngén hang, tai PHPCD thudng
nién nam 2024 t6 chirc ngay 17/4 vira qua, c6 dong LPB da thong qua phuong an tang von diéu & 1én
33,576 ty dong thong qua chao ban 800 triéu c6 phiéu cho c6 dong hién hitu. Mirc gid chao béan la
10,000 ddNg/CP.

* DCM: Bam Ca Mau ha thdp muc tiéu lgi nhuan 2024. HBQT DCM dy tinh trinh BHDBCD thong qua muc
tiéu doanh thu gan 11.9 ngan ty dong, gidm 6% so vdi thuc hién nam trudce. Lai sau thué k& hoach gan
795 ty dong, gidm hon 28%. Muc tiéu ndp ngan sach gan 228 ty dong. Két qua quy 1/2024 ctia DCM
tuoi sang so voi mirc nén thap nam trudc. Trong quy 1, DCM dat hon 2.7 ngan ty dong doanh thu, gan
nhu di ngang so v&i cung ky; lai rong 346 ty dong, tang hon 51%. Doanh nghiép thuc hién dugc 24% ké
hoach doanh thu va 44% muc tiéu lai sau thué nam.

 ACV: San bay Long Thanh dy kién c6 lai sau 1-2 ndm hoat déng. Dy kién san bay Long Thanh bét dau di
vao hoat déng vao nam 2026. K& do, trong giai doan 2, san bay dugc xay thém mot dudng cét ha canh
cdu hinh m& va nha ga dé dat cong suét 50 triéu khach/nam. ACV dy béo khach quéc té€ dén Viét Nam
bang dudng hang khong dat 30.7 triéu trong nam 2024, tang 22.5% so v&i nam 2023. Trong khi do,
khach trong nudc hon 72 triéu khach, giam 10% so v&i nam 2023, do déi tau bay cua cac hang hang
khong Viét da suy yéu

>/

Shinhan Securities Vietnam Morningcall | 6
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Tin doanh nghiép

e SAB: Sabeco cho biét dang lam viéc v&i Hiép hdi Bia - Rugu - Nudc gidi khat Viét Nam dé kién nghi
Chinh pht thiét [ap mot gidi han nong d con trong mau (BAC) hgp Ly, thay vi quy dinh hién hanh la
khong cho phép c6 ndng dd con khi lai xe. Song song, SAB cling cac cong ty trong nganh cling dang nd
luc dé xuét viéc hoan lai ké hoach tang thué sudt thué tiéu thu dac biét dé gidm bdt gadnh nang tai
chinh cho ngudi dan. Quy 1/2024, doanh thu thuan SAB dat 7,184 ty dong, tang 15,6% so vdi cung ky
nam ngoai. K&t qué nay giup "dai gia" nganh bia chdm dit chudi 4 quy lién tiép doanh thu tang trudng
am so vai cung ky.

 FRT: Dragon Capital vita nang s& hitu lén hon 10%, c6 phiéu ctia FPT Retail thiét lap dinh mdi, tang hon
200% sau mot nam. Bugc biét, du thdo Nghi quyét sé giam 2% thué suat thué gia tri gia tang, ap dung
déi vai cdc nhoém hang hoéa, dich vu dang ap dung muc thué sudt 10% (con 8%). Tuy nhién, nguyén
nhan chinh dan dén viéc c6 phiéu FRT bt pha manh trong giai doan vira qua c6 thé dén tur ky vong
cla nha dau tu vao kha nang tang trudng ctia chudi nha thuéc Long Chau. Trong quy 1/2024, FPT Retail
ghi nhan doanh thu hgp nhét dat 9.042 ty dong, tang 17% so véi cung ky, thuc hién dugc 24% ké
hoach.

e HHV: Nam 2024, béo C& dat k& hoach doanh thu dat 3,146 ty dong, tang thém 17% so vdi thuc hién
nam 2023 (2,685.5 ty dong) va lgi nhuén sau thué dat 404.1 ty dong, tang thém 11% so véi két qua nhan
dugc nam 2023 (364.5 ty dong). Ngay tr quy 1/2024, két qua san xuét kinh doanh ctia HHV da ghi nhéan
cac chi s tich cuc. Cu thé, doanh thu quy 1/2024 dat 690 ty dong, tang trudng 28% so véi cung ky. Lo
nhuan sau thué dat 114 ty dong, tang trudng 37% so vai quy 1/2023.

Shinhan Securities Vietnam Morningcall | 7
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Chisd VNINDEX - 1D = 0126837 H127107 L1260 14 C1261 72 —4 60 (-0 36%)
 VNINDEX dong clta & mirc 1,261.72 (-4.6 diém, -0.36%), thanh khodn I'r'gjgc‘ﬂs,eﬂsm.g ragtlr
thdp hon mic trung binh 20 phién. Thi trudng c6 198 ma xanh va 222~ WW N
ma dé. CS phiéu ban & va dét may trd thanh diém sang trong phién
giao dich. Nném c6 phiéu dong gop vao da tang cla thi trudng co ::::
HPG MWG va VIC. O chigu nguac lai, nhém ¢é phigu dong gop vao da -
giam cua thi trudng la VCB BID va GVR. Nudc ngoai ban rong khoang -
1,434 ty dong ﬂ\/ (UACD)- e S O g i 12255 910 .45 o~ -
« Ky thudt: Chi s6 VN-Index van tiép tuc & trang thai tich lay, diém tich = =~ ) s TEREIE T L L R }hlk/w '
cuc dén tir thanh khodn giao dich khong gia tang, diéu nay cho thay P\'\/ 2000
lyc ban khéng qua manh. Ap lyc béan trong phién cha yéu dén tir nhom e

RSI 14 SMA 14 52.08
Y

VN30, trong d6 VCB chiu &p luc ban manh tr nha dau tu nudc ngoai.
Budng tin hiéu cdt xudng dudng MACD béo hiéu thj trudng sé can thoi
gian tich ldy dé di lén. Nha dau tu theo doi hd trg gan nhét & ving o
1250 — 1260. ' 000

ang Tam Thang 9 Théang 10 Thang 11 Thang Mw&i hai 2024 Thang Hai Thang 3 Thang 4 Thang Nam Thany {:}

Kich ban:

80.00

60.00

« Chién lugc: Nha ddu tu nén mua tai nhitng vang hé trg tuong Ung voi
vung 1,250 ctia thi trudng néu thi trudng tich Ty thanh cdng. Can nhac
ha ty trong néu VN-Index thiing ho trg 1,240-1,250 diém. « Tich cuc (60%): Thi trudng sé giao dich trong khu vuc 1,250 — 1,280

« Kém tich cuc (40%): Thi trudng diéu chinh vé ving 1,200-1,220

Shinhan Securities Vietnam Morningcall | 8
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C6 phiéu khuyén nghi

03/06/2024 9:00 AM N
DVT: nghin dong
C6 phiéu quan tam trong ngay
Upside Downside Gia hién tai Tin hiéu Ghi chu

Khuyén nghi * Gia mua Target Cut loss
yen nght /- 1%) g
Danh muc ngan han

2 b < . Gia mua . . e piae s A X C o

Co phiéu Khuyén nghi /- 1%) Target Cut loss Upside Downside Gia hién tai T+ Lai/Lo Ngay Ghi cha
PDR Gitr 25.5 27.9 24.5 9% -3.9% 25.2 8 -1.18% 22/05/2024
BSI Gitr 57.6 63.1 55.5 10% -3.6% 58.0 12 0.69% 16/05/2024
HAH Gitr 42 44.7 40.9 6% -2.6% 42.7 3 1.55% 29/05/2024

Luu y: Ban bdo cdo nay la tai liéu tham khdo cho dau tu dua trén cac dir liéu trong qué khtt, vi thé nhitng bién dong gia c6 phiéu trong tuong lai co thé khac véi cac xu hudng da dugc hinh thanh. Céac dir liéu nay phdn anh chinh xac quan diém cta ngudi phu trach nghién
cttu va phan tich vé chiing khoén ctia doanh nghiép, nhung cac quan diém va nhitng udc tinh nay cé thé co sai sot. Vi vay, viéc lra chon 6 phiéu va dua ra quyét dinh dau tu cudi cung nén phu thudc vao chinh méi nha dau tu. Xin vui long xem thém chi tiét phan Thong

béo tuéan thu va Mién trir trach nhiém & cudi bao céo nay.

Morningcall | 9
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SUNDAY MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY SATURDAY

1
_Thu nhap ca nhan cta My Thang

Tu hang nam
_ Chi s6 gia PCE c6t 16i cia My
thang tu
2 3 4 5 6 7 8
_PMI San xuét ISM cda My thang _PMI Dich vu ISM ctia My thang 5 _ Bang lvong phi ndng nghiép My
5 thang 5
_MSCI tai co cdu danh muc dau tu
9 10 [ 12 13 14 15
_Lam phét 16i MoM thang 5 ciia  _ Quyét dinh lai sudt cta FED _Tam li ngudi tiéu dung DH
My _Hop FOMC Michigan cta My so b thang 6
_PPIMOM thang 5 cua My _Quy Vaneck théng bao danh
muc
16 17 18 19 20 21 22
_Tang trudng GDP QoQ Q1 cia  _Doanh s6 ban & cia My MoM _Gidy phép xay dung My thang 5 _ Quy Vaneck va FTSE téi co cau
My thang 5 so bo danh muc
_Don hang lau bén MoM thang 5 _Dao han HBTL VN30FIM
23 24 25 26 27 28 29

_PCE cét 16i MoM thang 5 cua My
_Thu nhap ca nhan MoM thang 5
clia My

_Dtr liéu kinh té vi m6 Viét Nam

30
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Théng bao tuan thu

Toi/chiing t6i, véi tu cach la chuyén vién/cac chuyén vién chuén bi ban bao cdo nay, cam két ndi dung trinh bay & trén phan anh chinh x&c quan diém cla téi/chung téi vé cac chu dé
chirng khodan va t6 chirc phat hanh duoc thdo luan trong bai nghién ctru. Hon nita, téi/ching toi cling xac nhan rang bai bao céo nay dugc soan thdo ma khong phai chiu bat ky ap luc
hodc su can thiép bat hgp li nao tir bén ngoai.

Ban b&o céo nay la tai liéu tham khdo cho ddau tu dua trén céac dir liéu trong qué khtt, vi thé nhirng bién dong gia c6 phiéu trong tuong lai cé thé khac véi cac xu hudng da dugc hinh
thanh.

Cé&c dir liéu nay phan anh chinh x&c quan diém ctia ngudi phu trach nghién cttu va phan tich vé chitng khoan ctia doanh nghiép, nhung cac quan diém va nhirng udc tinh nay c6 thé co
sai sot. Vi vay, viéc lya chon cd phiéu va dua ra quyét dinh dau tu cudi cung nén phu thudc vao chinh méi nha dau tu.

Cé4c dtr lieu nghién cttu va phan tich chi dugc gtii t6i cho khach hang ctia chiing t6i, do dé khong dugc phép sao chép, chuyén tiép, hay gti lai cho cac don vi khac trong moi truong
hop ma chua dugc su cho phép ctia ching toi.

Mién trir trach nhiém

Bao céo phan tich nay va cac tai liéu marketing danh cho thj trudng / chitng khoan Viét Nam dugc thuc hién va phat hanh bdi Phong Phan Tich cua Cong ty Chirtng Khoan Shinhan Viét
Nam, cong ty duoc cap gidy phép dau tu cta Uy ban Ching khoan Nha nudc Viet Nam. Chuyén vién phan tich, ngusi thuc hién va phat hanh bao céo phan tich nay va cac tai lieu
marketing, dugc cdp chirng chi hanh nghé va dugc quén ly bdi UBCKNN Viét Nam. Bdo céo nay khéng dugc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phéan) hodc tiét 16
cho bét ky ngudi nao khac ma khong duoc su chép thuan bang van ban cua Cong ty Chirng Khoan Shinhan Viét Nam.

B&o céo nay dugc viét nham muc dich chi cung cdp thong tin. B&n bao céo nay khéng nén va khong duoc dién gidi nhu mét dé nghi mua hodc ban hodc khuyén khich mua hodc ban
bat cir khoan dau 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 hodc cac nhu cau cu 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 ca nhan hodc tu vén cda chuyén gia tu van tai chinh doc lap cta minh va tuy theo
tinh hinh tai chinh c& nhéan, muc tiéu dau tu va cac quan diém thich hop khac trong tirng hoan canh. Céng ty Ching Khoéan Shinhan Viét Nam khong dam bdo nha dau tu sé dat dugc
lgi nhuan hodc dugc chia sé lgi nhuan tr cac khodn dau tu. Cong ty Chirng Khoan Shinhan Viét Nam, hodc cac bén lién quan, va cac nhan sy cdp cao, giam déc va nhan vién tuyén bé
mién trir trdch nhiém véi cac khodn 16 hodc t6n thét lién quan dén viéc st dung toan bo hodc mét phan bao céo nay. Thong tin va nhan dinh cé thé thay déi bat cr luc nao ma khong
can béo trudc va cé thé khac hodc nguoc véi quan diém dugc thé hién trong cdc méng kinh doanh khac ctia Cong ty Chirng Khoén Shinhan Viét Nam. Quyét dinh dau tu cudi cung
phai dua trén cac danh gid ca nhan cta khach hang, va bdo céo phan tich nay va céc tai liéu marketing khong thé dugc st dung nhu la chirng ctr cho céc tranh chép phép ly lién quan
dén cac quyét dinh dau tu.

Ban quyén (© 2020 ctia Céng ty Ching Khoan Shinhan Viét Nam. Bao céo nay khong dugc sao chup, nhan ban hoac xuét ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky nguoi
nao khac ma khéng dugc su chdp thuan bang van ban cua Cong ty Chitng Khoén Shinhan Viét Nam.
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