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CAP NHAT VI MO
Lac quan trong than trong

= Tbng muc ban I& hang héa va dich vu tiéu dung thang 1/2021 tang 3,6%
S0 V@i thang trwdc va tang 6,4% so véi cung ky nam tredc

= CPI thang 1/2021 gidam 1,0% sv cung ky (sv mic +0,2% cla thang
12/2020)

= Xuat khau thang 1/2021 wérc tinh ting manh 50,5% sv cling ky ndm truéc
lén 27,7 ty USD, la mirc cao nhét trong 5 thang tré lai day.

Linh vwe san xuét tiép tuc mé rong

Theo Téng cuc Théng ké (TCTK), chi sé san xuét cong nghiép (1IP) thang 1/2021
giam 3,2% sv thang trwdc nhwng tang téi 22,2% sv cung ky nam truwdc. Mirc
tédng trwdng manh sv cung ky nam trwdc cé nguyén nhan chinh 1a thoi diém
thang 1 nam ngoai trung v&i lich nghi Tét Am lich, do d6 san lwong cdng nghiép
trong ky dé dat mire thap. Trong khi dé, chi sé nha quan tri mua hang (PMI) cta
Viét Nam trong thang 1/2021 giam nhe xuéng 51,3 diém tlr mic 51,7 diém cla
thang 12/2020, tuy nhién van ndm trén mac 50 diém.

Tin hiéu tich cwc tir nganh dich vu

Nganh dich vu khéi dong ndm méi twong ddi tich cwe véi tdng mire ban 1& hang
hoa va dich vu tiéu dung thang 1/2021 dat 480 nghin ty déng, tdng manh 3,6%
sv thang trwéc va 6,4% sv cung ky nam trwéc; néu loai trir yéu td gia, mirc ting
trwdng thang 1/2021 dat 6,7% sv cung ky.

Ap Iwc lam phat tiép tuc giam

Chi sé gia tiéu dung (CPI) thang 1/2021 giam 1,0% sv cling ky nam truéc (thang
12/2020 tang 0,2% sv cung ky) cho thdy &p lwc lam phét duy tri xu hwéng giam.
So vé&i thang trwée, CPI tang nhe 0,1%, trong d6 mire tédng 2,3% sv thang trwdc
cua chi sb gia giao théng dwoc bu dap béi mic gidm 2,3% sv thang trwdce cla
chi sé gia nha & va vat liéu xay dung.

Yéu t6 bat dinh gia tang khi lan séng lay nhiém thir 3 xuét hién

K& tir khi bung phat tai TP. Chi Linh tlr ngay 27/01/2021, lan séng lay nhiém
COVID-19 tht 3 d3 lan rong ra 10 tinh thanh phé tai Viét Nam véi tdng sb ca lay
nhiém mai trong cong dong la 276 tinh dén ngay 01/02/2021. Theo B truéng
Y t& Nguyén Thanh Long, gidi ma trinh tw gen cho thay 12 trén 276 ca bénh
nhiém bién thé méi COVID-19 xuat hién tai Anh. Ching téi lo ngai réng lan séng
lay nhiém mai sé lam cham lai qua trinh phuc héi cta kinh t& Viét Nam trong
nlra sau clia Quy 1/2021.

Hinh 1: Chi s6 CPI giam 1,0% svck trong thang 1/2021 (% svck)

mmm| rong thye s Thyc phdm = Giao thing Gidoduc & Yt& mmmNha & vaVLXD wemKhdc ——Lam phat chung

Ngudn: TCTK, VNDIRECT RESEARCH
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Lac quan trong than trong
Linh vwc san xuat tiép tuc mé réng

Theo Téng cuc Théng ké (TCTK), chi sé san xuét cong nghiép (IIP) thang 1/2021
giam 3,2% sv thang trwdc nhuwng tang téi 22,2% sv cung ky nam truwdc. Mirc
tang trwdng manh sv cung ky ndm trwéc cd nguyén nhan chinh la thdi diém
thang 1 nam ngoai trung v&i lich nghi Tét Am lich, do d6 san lwong cdng nghiép
trong ky d6 dat mirc thap. Trong khi d6, chi sé nha quan tri mua hang (PMI) cta
Viét Nam trong thang 1/2021 gidm nhe xuéng 51,3 diém tlr méc 51,7 diém cla
thang 12/2020, tuy nhién van ndm trén murc 50 diém cho thay hoat dong san
xuét tiép tuc dwoc mé réng trong thang vira qua.

Déi v&i cac phan nganh nhé hon, ching téi nhin thay mét sé nganh tang trwéng
tich cuc trong ky nhw san xuét than céc va san phdm dau mé tinh ché (+18,9%
sv thang trwédc), khai thac than ctrng va than non (+6,1% sv thang trwéc), san
xuét thiét bi dién (+4,7% sv thang trwdc) va san xuat dd noi that (+2,3% sv thang
trwéc). Ngwoc lai, cac nganh nhu khai thac dau thd va khi dbt tw nhién (-16,6%
sv thang truéc), san xuat xe cé dong co (-11,4% sv thang trwdc), san xuét dién
tr (-5,9% sv thang trwéc) va san xuét thue phadm (-4,2% sv thang truwéc) chirng
kién sy suy gidm hoat dong trong thang 1 ndm 2021.

Hinh 2: Chi s6 PMI duy tri trén mirc 50 diém cho thy nganh san Hinh 3: Chi s6 san xuat cdng nghiép thang 1/2021 ting manh so
xuat, ché bién cheé tao tiep tuc mé réng vé&i cung ky
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Nguén: TCTK, VNDIRECT RESEARCH Nguén: TCTK, VNDIRECT RESEARCH
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Nganh dich vu tiép tuc cai thién

Nganh dich vu kh&i ddng ndm mai twong ddi tich cwe véi tdng mirc ban 1& hang
héa va dich vu tiéu dung thang 1/2021 dat 480 nghin ty ddng, tdng manh 3,6%
sv thang truwéc va 6,4% sv cling ky ndm truéc; néu loai triy yéu td gia, mae tang
trwdng thang 1/2021 dat 6,7% sv cung ky (thang 1/2020 tang 8,0% svck). Cu
thé hon, doanh thu dich vu va an ubng tang 2,7% sv thang trwéc (giam 4,1%
svck) trong khi doanh thu I& hanh tang nhe 0,7% sv thang truwdc (gidm 6,2%
svck). Pay la nhirng phan nganh dich vu chiu tac dong I&n nhat tiv dich COVID-
19 va ghi nhan mc phuc hdi twong dbi cham trong thoi gian vira qua. O chiéu
ngwoc lai, ban buén ban 18 tiép tuc chirng kién sw khéi sic véi doanh sé ting
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manh 4,1% sv thang trwdc va tang 8,7% svck trong khi cac dich vu khac ghi
nhan mdrc tang 1,1% sv thang trwéc va 7,3% svck 2020.

Hinh 4: Nganh dich vu duy tri xu hwéng phuc héi Hinh 5: Doanh sé ban buén, ban 1é thang 1/2021 tiép tuc cai thién
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Xuéat khau tiép tuc kha quan bat chap tinh trang thiéu hut container
réng tai Chau A

Theo TCTK, xuét khdu thang 1/2021 wéc tinh tdng manh 50,5% svck nam truéc
lén ma&e 27,7 ty USD, la mic cao nhét trong 5 thang trd lai day. So sanh véi
thang 12/2020, gia tri xuat khau tadng nhe 1,0%. Cu thé, gia tri xuat khau cua
nhoém doanh nghiép trong nwéc thang 1/2021 dat 7,6 ty USD, tang 37,3% svck
va tang 6,4% sv thang 12/2020, trong khi d6 xuét khau ctia nhém doanh nghiép
¢6 vbn dau tw nwdc ngoai (doanh nghiép FDI) thang 1/2021 dat 20,1 ty USD,
tang 56,2% svck va gidm nhe 2,0% sv thang 12/2020.

Hinh 6: Xuat khau tiép tuc kha quan bat chép tinh trang thiéu hut Hinh 7: Xuat khau dién thoai va linh kién thang 1/2021 ting manh
container réng tai chau A so v&i cung ky nam trwéc
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Ngudn: TCTK, VNDIRECT RESEARCH Ngudn: TCTK, VNDIRECT RESEARCH

www.vndirect.com.vn 3


file:///C:/Users/Ba.N/Downloads/www.vndirect.com.vn

VND)IRECT

WISDOM TO SUCCESS

- RECT Research

"

Tinh trang thiéu hut container réng tai Chau A c6 mirc dé tac dong rat khac nhau
dbi véi cac mat hang xuat khau. Cu thé, cac mat hang xuét khu nhw thiy san
(thang 1/2021 giam 17,9% sv thang trwdc), tli xach (giam 10,0% sv thang
trwwérc), dét may (giam 8,1% sv thang trwéc), rau ci qua (gidm 5,3% sv thang
trwéc) chirng kién gia tri xuat khau gidm manh trong thang 1/2021 do tinh trang
thiéu container va gia cwdc tang. Trong khi d6, xuat khdu cac mat hang dién t&
it chiu tac dong va duy tri tdng trwdng tich cwe. Dac biét, xuat khau dién thoai
va linh kién dat mdrc 5ty USD trong thang 1/2021, tang manh t&i 25,9% sv thang
trwdc (tdng 114,8% svck ndm 2020) nhé Samsung tung ra s&n phdm méi 1a
Galaxy S21. Cac mét hang khac duy tri xuat khau kha quan trong thang 1 bao
gdm may maéc va thiét bj (tang 1,5% sv thang 12/2020), may anh va may quay
phim (t&ng 2,9% sv thang truwéc, da giay (tang 3,5% sv thang trwdc) va dau thd
(tang 34,0% sv thang trwdece)

Trong khi d6, nhap khau thang 1/2021 téng 41,0% sv cung ky én 26,4 ty USD
(gidm 5,4 sv thang 12/2020). Do d6, Viét Nam ghi nhan xuét siéu téi 1,3 ty USD
trong thang 1/2021 (sv mirc tham hut 276 triéu USD trong thang 1/2020).

Chi sé gia tiéu dung tiép tuc duy tri xu hwéng giam nhw dw bao

Chi sb CPI thang 1/2021 gidm 1,0% svck (sv mic tang 0,2% svck cla thang
12/2020). So sanh theo thang, chi sé CPI chung ting nhe 0,1% sv thang truérc,
trong d6, mire tAng 2,3% sv thang trwdc clia chi sb gia giao théng trong thang
1/2021 dwoc bu dap phan Ién nhé mkc gidm cla chi sé gia nha & va VLXD
trong ky (giam 2,3% sv thang 12/2020).

Hinh 8: Chi s6 CPI thang 1/2021 giam 1,0% svck ndm trwéc Hinh 9: Chi s6 CPI nganh thwc pham tiép tuc xu hwéng giam
trong thang 1/2021
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Nguén: TCTK, VNDIRECT RESEARCH Nguf)n: TCTK, VNDIRECT RESEARCH
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Chung t6i ky vong ap lwc lam phat sé duy tri & murc thdp dén cudi Quy 1/2021
trwéc khi bt dau tang tré lai ké tr ddu Quy 2/2021 chd yéu do dy béo chi sb
gia nganh giao thong sé bat tang manh trong Quy 2/2021. Cu thé, chang ti dw
béo gia dau thé binh quan trong Quy 2/2021 & mic 53 USD/thung, cao hon
68,3% so v&i Quy 2/2020 trong khi gia dau thé binh quan trong Quy 1/2021
duwgc dy bao & mirc 55 USD/thung, chi cao hon 8,2% so v&i Quy 1/2020. Do
do, néu tinh theo n&m, chi sé gia tiéu dung nganh giao théng trong Quy 2/2021
dwoc dw bao cao hon nhiéu so véi mkrc ciia Quy 1/2021. Tuy nhién, ching toi
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van tin rang lam phat sé dwoc kiém soat tét tlr nay t&i cudi ndm va gitk nguyén
du béo cua ching t6i vé chi sé CPI binh quan nam 2021 & mirc ting 2,9% svck
nam trwéc (thAp hon mae 3,2% ctia nam 2020).

Lai suat lién ngan hang tang manh do nhu cau rat tién va thanh toan
dip trwéc Tét ting dot bién

Chung t6i nhan thdy nhu cau rat va thanh toan bang tién mat tdng manh trong
nhirng ngay trwéc Tét. Do do, mdt sd ngan hang da gia tdng nhu cau vay vén
trén hé théng lien ngan hang nhadm hé tro thanh khoan ngan han, khién 1ai suét
lién ngan hang tdng manh trong nhitng ngay gan day. Theo di liéu clha
Bloomberg, 1di suét qua dém tang lén murc 0,56% vao ngay 2 thang 2 nam 2021,
twong dwong tdng 48 diém co ban so véi tudn truéc dé va 47 diém co ban so
v&i cubi nam 2020. Nhdm hé trg thanh khodn, Ngan hang Nha nwéc (NHNN)
da bom rong 23.300 ty déng théng qua thi trwéng mé trong tuan vira qua. Viéc
I&i su4t lién ngan hang tidng manh trong nhirng ngay gan day twong tw nhw dién
bién hang nam trwéc Tét va ching téi ky vong I&i suét lién ngan hang sé giam
sau ky nghi 18 do nhu cau rdt tién va thanh toan sé binh thwong tré lai.

Hinh 10: L4i suét lién ngan hang bat ting trwéc Tét am lich (%) Hinh 11: L&i suét huy déng tai cac ngan hang thwong mai duy tri
6n dinh & mirc thap (%)
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Ngudn: BLOOMBERG, VNDIRECT RESEARCH Ngudn: Ngan hang thuong mai, VNDIRECT RESEARCH

Ty gia phan héa trong thang 1 nam 2021

Theo di¥ liéu vao ngay 4 thang 2, ty gia trung tam déng VND/USD & mirc 23.144
VND/USD, chi nhich 0,1% so v&i dau nam, trong khi ty gia lién ngan hang
VND/USD gidm 0,4% sv d&u nam. Ty gia VND/USD trén thi trwong tw do tang
1,0% so v&i dau ndm. Do xuét siéu cua Viét Nam van cao dat mic 1,3 ty USD
trong thang 1/2021, ching téi cho rdng ngudn cung ngoai té trén thi trwérng van
ddi dao va chung t6i ky vong ty gia sé tiép tuc 6n dinh trong Quy 1.

www.vndirect.com.vn 5
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Hinh 12: Bién déng cla cac déng tién trong khu virc so véi déng Hinh 13: Ty gia trong nwéc bién dong trai chiéu trong thang 1/2021
USD ké tir diu nam 2021 (% tang/giam ké tr dau nam) (VND/USD)
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Yéu té bat dinh gia tang khi lan séng lay nhiém th 3 xuat hién

Bt ngudn tlr thanh phé Chi Linh tir ngay 27/1/2021, dot bung phat dich COVID-
19 1an tht ba da lay lan dén 10 dia phwong, véi 276 trwéng hop lay nhiém tinh
dén ngay 1/2/2021. Theo B trwdng Y té Nguyén Thanh Long, gidi ma trinh tw
gen cho thay 12 trong s 276 bénh nhan m&i phat hién la dwong tinh véi bién
thé méi COVID-19 xuét hién tai Anh. Chang téi cho réng dot bung phat COVID-
19 méi sé& lam cham da phuc héi ctia nén kinh t& Viét Nam, d&c biét 1a trong hai
thang toi.

Chung t6i cho rang nganh dich vu chju tac d6ng manh nhét bi l1an séng Covid-
19 th ba nay:

e Th nhét, sy phuc hdi ctia nganh du lich c6 thé bi chitng lai do lan séng
COVID méi. Bao céo tr cac cong ty du lich va hang khéng cho thay nhiéu
du khach da hay dat chuyén bay va dat phong khach san, hodc tam hoan
ké hoach ctia ho vi s bi lay bénh khi di du lich.

e Thi hai, viéc phong tda thanh phd Chi Linh va déng clra mét sb dich vu
khong thiét yéu & céc tinh, thanh phd khac cé thé lam giam téc dd tang
trwdng ctia mot sé phan nganh dich vu, d&c biét 1a phan nganh dich vu lwu
trd va an udng, du lich va giai tri.

Chung t6i ky vong linh virc san xuét it bi anh hwéng do lan séng COVID-19 thi

ba. Chung téi tin twéng vao sw phuc hdi manh mé clia nén kinh té toan cau trong

nhirng thang t&i nhd c6 vac xin, dem lai nhiéu don dat hang hon cho cac san
ph&m san xuét tai Viét Nam.

Vac xin dem lai niém hy vong méi

Bo Y té da phé duyét vic xin AstraZeneca s dung trong trwéng hop dich bénh
khan cép. DBay la véc xin phong chéng virus corona dau tién dwoc phé duyét tai
Viét Nam. Cu thé, AstraZeneca va Cong ty C6 phan VAc xin Viét Nam (VNVC)
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dang hop tac dé phan phédi khoang 30 triéu liéu vac xin COVID-19 tai Viét Nam,
ttr Quy 1/2021.

Hinh 14: Sé ca lay nhiém mé&i trén toan cau giam manh trong nhirng ngay gan day nhe cac
bién phap gian cach xa hgi va tiém ching vaccine ngira COVID-19
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Nguén: European CDC

Di lieu thyc té cho thdy cac bién phap ngan cach xa hoi két hop véi tiém ching
v&c xin dai chung da phan nao ngan chan sw lay lan cia COVID-19 va gidm sb
lwgng ca nhiém COVID-19 trén toan thé gi¢i (nhw trong hinh 14). Do d6, ching
t6i tin rang viéc tiém chang vac xin COVID-19 ké tir Q1/21 sé gidp ngén chan
sy lay lan cta dai dich COVID-19 tai Viét Nam, tir d6 tao nén tang virng chéc
cho sy phuc héi bén virng ctia nén kinh té Viét Nam trong nhirng quy tiép theo.

Chung t6i duy tri dw bao cho nam 2021

Hinh 15: Dw bao cac chi tiéu vi mé chinh trong nam 2021

Chi tiéu Bon vi 2017 2018 2019 2020E 2021F
Tang trwérng GDP % svck 6.8 71 7.0 29 71

Néng, 1dm, ngw nghiép % svck 29 37 2.0 27 31

Céng nghiép & xay dung % svck 8.0 8.5 8.9 4.0 8.8

Dich w % svck 74 7.0 7.3 2.3 71
Tang trrdng xudt khiu % swvck 2138 13.3 8.4 6.5 12.0
Tang trréng nhap khiu % svck 214 11.8 6.9 36 11.0
Lam phat binh quan % svck 35 35 238 0.0 29
Tang trwéng tin dung % svck 18.3 139 13.7 121 13.0-14.0
Tang trrgrng M2 % svck 15.0 124 14.8 14,7 15,0-16,0
L&i sudt tai cap vin % 6.25 6.25 6.0 4.0 4.0
Bién déng ty gia VND/USD % svck 12 1.8 14 0-1,0 +-0.5

Ngudn: VNDIRECR RESEARCH, TCTK, NHNN, Bé Tai chinh

Chung t6i nhan thay ca tiém nang tang trwdng va rii ro tiém &n cta nén kinh té
Viét Nam trong thang 1 ndm 2021, va sé can thém thoi gian dé quan sat va dinh
lwgng cac tac dong tiém tang déi véi trién vong nén kinh té. Nhin chung, ching
t6i van tin rang nén tang té vi mé cua Viét Nam sé tiép tuc dwoc cing cb voi
thang dw tai khoan véang lai, thang dw thwong mai lén, dy trir ngoai héi tiép tuc


file:///C:/Users/Ba.N/Downloads/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

VV/NDIRECT Research

"

gia tdng va &p lwc lam phat gidm; nhitng buéc dém nay sé gip Viét Nam dbi
pho véi nhivng rdi ro bén trong 1an bén ngoai. Do do, chang téi gitr nguyén dw
b&o tang trudng GDP nadm 2021 cla nén kinh té Viét Nam & mic 7,1%.
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Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh 161 cia cb phiéu tir 15% tré lén

TRUNG LAP Kha nang sinh I&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia ¢b phiéu thap hon -10%

Khuyén nghi du tw duoc dua ra dwa trén kha nang sinh 161 dy kién ctia cb phiéu, duoc tinh béng tong clia (i) chénh Iéch phan tram gitra
gia myc tiéu va gia thj treong tai thoi diém cong bo bao cao, va (i) ty suat co tiee dy kién. Trir khi dwoc néu rd trong bao cao, cac khuyén
nghi dau tw co thoi han dau tw la 12 thang.

Khuyén nghi nganh

TICH CcUC Céc cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co sé vén héa thj trwdng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' s& vén héa thj truéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Cong ty C6 phan Ching khoan VNDIRECT. Théng tin trinh bay trong bao céo
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gém thong tin trén san giao dich chirng
khoan hoac trén thj trwdng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd cuia cong ty, thong tin dwoc cong
b réng rai khac va cac thong tin theo nghién cu cla ching tdi. VNDIRECT khéng chiu trach nhiém v& dé chinh xac hay day du cla
nhirng thdng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhitng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay di ma khéng can théng béo trwéc.

B&o c&o nay chi nham muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chat méi chao mua hay ban bat ky chirng khoan nao duoc thao luan trong bao cao nay. Cac nha dau tw nén cé cac
nhan dinh déc 1ap vé thong tin trong b&o céo nay, xem xét cAc muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cdu dau tw ctia minh,
tham khao y kién tw van tlr cac chuyén gia v& cac van dé& quy pham phép luat, tai chinh, thué va céc khia canh khac trwéc khi tham gia
vao bat ky giao dich nao véi c¢b phiéu cla (cac) cong ty dwoc dé cap trong bao cao nay. VNDIRECT khéng chiu trach nhiém vé bét cu
két qua nao phat sinh tlr viéc stv dung nodi dung ctia béo cdo dudi moi hinh thirc. Ban bao céo nay la san phdm thudc s& hiru cla
VNDIRECT, ngudi str dung khéng dwoc phép sao chép, chuyén giao, stra ddi, dang tai 1én cac phwong tién truyén théng ma khong cé
s déng y bang van ban ctia VNDIRECT.

Tran Khanh Hién - Phé Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

DPinh Quang Hinh — Chuyén vién Phan tich Cao cap
Email: hinh.dinh@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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