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WISDOM TGO SUCCESS

Khép lai nam 2022, VN-INDEX déng ctra & mirc 1.007,1 diém (-3,9% so v&i dau thang, -32,8% so v&i dau nam). Chang téi cho rang sw diéu chinh cla thi
trwong c6 thé xuét phat tir cac nguyén nhan sau: (1) Nha dau tw chét 16i trong bbi cdnh VN-Index da tang gan 20% tir day trong khoang thoi gian ti gitva thang
11 dén dau thang 12; (2) Nha dau tw c6 xu hwéng rat khai thi trwdng trong tuan can Tét; va (3) Tam ly nha dau tw bi &nh hudng béi cac thong tin vi mo tiéu cwe
vé sb liéu xuat khau va PMI. Gia tri giao dich binh quan trén ba san vao khodng 16.252 ty déng (697 triéu USD), +27,2% so v&i thang trwdc nhung -24,1% S0 VO
cung ky. Dong vén ngoai tiép tuc quay trd lai manh mé trén thi trieong chirng khoan Viét Nam trong thang 12 véi gia tri mua rong dat 13.346 ty dong (chiém 46%
tbng gia tri mua rong ctia khéi ngoai trong nam 2022).

FED giam téc dd tang |4 suat, nhwng chu ki that chat kho co thé két thic sém. Vao ngay 14 thang 12 nam 2022, FED da ting l4i suat diéu hanh thém 50
diém co ban, thdp hon mirc 75 diém co ban trong 1an téng trwdc d6 va bao hiéu cho thj trudrng rang cudc chién chdng lam phat sé tiép tuc vao nam 2023. Chiing
t6i cho rang sé& cé thém hai dot ting 1ai suat nira ctia FED v6i tdng mire tdng 1a 50 diém co ban trong quy dau tién cla nam 2023. Chiing t6i khéng mong doi sé
c6 bat ky dot cat gidm |ai suat nao trong nam 2023 trir khi nén kinh t& My roi vao suy thodi. V&i dy bao rang suy thoai sé khdng xay ra, chang téi cho rang Fed
chi thue hién dot cat gidm 1ai suat dau tién trong Q1/24 véi mire gidm nhe 1a 25 diém co ban.

Da tang |ai suat trong nwéc cham lai. Pa c6 it nhat 12 ngan hang thwong mai, ndi bat la Vietcombank va Agribank, théng bao gidm 1ai suat cho vay nham hé
tro doanh nghiép theo chi dao ciia Ngan hang Nha nwédc (NHNN). Lai suat gidm tir 0,5%/nam dén 3,5%/nam dbi véi khoadn vay bang VND cho mét sé khach
hang doanh nghiép va ca nhan. NHNN sé& cp han muc tin dung cao hon cho cac ngan hang c6 du thanh khoan va | suat cho vay thdp hon so véi cac NH
khac. Dbi voi lai suat huy dong, Hiép hdi Ngan hang kéu goi cac ngan hang gidm |ai suat huy déng ky han 12 thang xubng tdi da 9,5%/nam. Sau d6, mét s6 ngan
hang da gidm |&i suéat tién gti ky han 12 thang tt trén 10%/nam xudng duéi 9,5%.

Than trong trwéc ky nghi Tét Nguyén Pan. Chang tdi dw bao chi sé VN-INDEX dao déng trong khoang 1.000-1.100 diém trong thang 1. Thanh khoan thi
trwdng van yéu trudc Tét Nguyén Dan. Do doé, nha dau tw (NDT) can than trong trwdc ky nghi 18 sdp t&i. Nha diu tw nén han ché s dung don bay (margin)
trong thei diém hién tai d& giam thiéu rdi ro.

Nam méi, van héi m&i. Ching t6i cho rang thanh khoan thj trwdng van con yéu trudc Tét Nguyén dan. Do do, xu huéng phuc hdi cta thj tredng c6 thé thé gap
ghénh. Vi vay, ching t6i khuyén nghi NDT wu tién dau tw vao céac cd phiéu gia tri hodc tra cb tirc cao. Ngoai ra, NDT nén dwa vao danh sach theo ddi nhirng cb
phiéu hwdng loi tlr cAu chuyén dau tw céng va viéc Trung Quéc mé cira trd lai.
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VN-INDEX giam manh 3,9% trong thang 12 va 32,8% trong nam 2022
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WISDOM TO SUCCESS

VN-INDEX da giam trong thang
12/2022 va két thic tai 1.007,1 diém
(-3,9% trong thang 12 va -32,8%
trong nam 2022). Sy sut giam cua
thi trwdng co6 thé xuét phat tu:
NDT chét 1&i trong bdi cdnh VN-
INDEX da tdng gan 20% tir day
vao gitra thang 11 va dau thang
12.
NDT cé xu hwéng rat khoi thi
trwébng trong tudn can Tét
Duwong lich.
Tam ly NDPT bj anh huwéng bédi
cac tin tic vi moé vé div lieu xuat
khau va PMI kém tich cuc .
Trong khi d6, HNX-INDEX giam
1,7% trong thang 12, con UPCOM-
INDEX tang 1,1% so v&i dau thang.
Trong nam 2022, HNX-INDEX da
giam 56,7% va UPCOM-INDEX
cling giam 36,4%.

Nguon: VNDIRECT RESEARCH, BLOOMBERG, di¥ liéu ngay 30/12/2022
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VN-INDEX dién bién xau hon cac thi trwéng trong khu vwe trong thang 12

VN-INDEX nam trong sé cac thi trweé'ng kém tich cwe Ké tir dau nam, thj trwong Viét Nam nam trong nhém
nhat trong 12 (div liéu tai 30/12/2022) giam manh nhat (dir liéu tai 30/12/2022)
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» Trong thang 12, thj trwong Viét Nam (VN-INDEX, -3,9% sv dau thang) dién bién kém tich cwc hon hau hét cac thi trwdng trong khu ve
Poéng Nam A, bao gdbm Thai Lan (SET Index, +2,0%), Malaysia (FPMKLCI, +0,4%), Singapore (STI Index, -1,2%), Indonesia (JCI Index, -
3,3%).

» Trong ndm 2022, VN-INDEX da gidm 32,8%, nam trong nhém thi trwérng chirng khoan gidm manh nhat nam 2022.

Nguén: VNDIRECT RESEARCH, BLOOMBERG “




Nganh du lich & giai tri ting manh nhat trong T12/22

Du lich & gidi tri
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» Nganh du lich & giai tri tang 15,5%

trong thang 12 do ky vong vao viéc
Trung Quéc mé clra tré lai ké tw
T1/23 sé gitp thac day sw phuc hoi
cta lwong khéch du lich vé mirc trudc
dai dich. Cac nganh khac c6 hiéu suét
kha quan trong thang 12 bao gém Y té
(+3,2%), Cbng nghé théng tin
(+2,9%), Bao hiém (+2,2%), Xay dwng
(+1,6%), Van tai (+1,4%), Ngan hang (
+0,5%), Vat liéu xay dwng (0,3%).
Ngwoc lai, nganh Bé&t déng san (-
12,6%) gidm manh nhét trong T12/22
do rti ro v& no gia tdng dén tr (1) th
trwdng nha & dang tang trwdng cham
lai do méi trwdng i suét cao, (2)
kénh tinh dung cia nganh Bat dong
san bj siét chat va (3) nha dau tw mat
niém tin vao thj trwéng trai phiéu
doanh nghiép. Cac nganh khac giam
manh hon VN-INDEX trong T12/22
bao gébm: Nuéc va khi dét (-5,8%), Do
ubng (-5,4%) va Ching khoan (-
4,4%).

Nguén: Fiinpro, VNDIRECT RESEARCH, di¥ liéu ngay 30/12/2022
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WISDOM TO SUCCESS

HVN 12 ma anh hwéng tich cwe nhat dén VN-INDEX trong thang 12

didm % » HVN la ma anh hwéng tich cuc nhat
dén VN-INDEX trong thang 12 nho
4 35% 40% trién vong tich cwc ctia nganh hang
khong khi Trung Quéc dwoc dw béao
2 i I I 30% m& ctra hoan toan nén kinh té vao
nam 2023. Top 5 ma c6 anh huwdéng
0 m mm A A 1 I I 20% tich cuc tiép theo déu thudc nganh
I I 14% ° 439 Ngan hang, dé 1a VPB (+7% sv dau
-2 % o o 9% 7.3/ 0% thang), EIB (+27% sv dau thang),
30 ° o ° SSB (+9% sv dau thang) va STB
-4 ° (+13% sv dau thang).
. o g O B% 6% 6% 0% » Trudce nhitng dién bién bt loi cla
B . o ) ° ) thi trwdng bat déng san, cac nha
= ¢ -14% -10% phat trién BDS |én nhu VIC (-23%
-8 * so véi dau thang), VHM (-12% so
-48P% 20% v&i dau thang), NVL (-40% so VGi
-10 dau thang) déu chwng kién gia co
0% phiéu gidm manh. Két qua 1a nhiing
-12 cO phiéu nay tré thanh top 3 ma anh
-40% hwéng tiéu cwc nhéat, 1dy di nhiéu
-14 ° -40% diém nhét tr VN-INDEX.,
-16 -50%

VIC VHM NVL GAS MSN BID VNM VRE SAB VIB LPB FPT PLX VJC OCB STB SSB EIB VPB HVN
BS6 diém déng gép vao VN-INDEX (tir dau thang, cot trai) ® Tang trudng gia trong T12/22 (%, cdt phai)

Nguén: Bloomberg, VNDIRECT RESEARCH, di liéu ngay 30/12/2022 -



Phan tich dong tién: Thanh khoan tang tré lai

Gia

tri giao dich binh quan tang 27,2% sv

thang trwéc (div liéu tai 30/12/2022)

Thanh khoan tang trén ca 3 san (dir liéu
tai 30/12/2022)
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WISDOM TO SUCCESS

S6 lwong tai khoan mé méi tiép tuc giam
trong thang 11
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S tai khoan m& mai binh quan hang thang trong nam 2022

» Gia tri giao dich binh quan trén ba san tang 27,2% sv thang trwéc (-50,9% svck) dat 16.252 ty ddng (HOSE: 14.264 ty ddng/phién,
+24,7% sv thang trwdc; HNX: 1.393 ty dong/phién, +54,6% sv thang trwdc; UPCOM: 595 ty dong/phién, +37,7% sv thang trwdc). Thanh
khoan bat tang trong ntra dau T12/22 trong boi canh chi s VN-INDEX hoi phuc va giam tré lai trong tuan can Tét dwong.

> Trong thang 11, sé lwong tai khodn mé& méi gidm xubng 88.334 tai khoan (-8,3% sv thang truwéc), mirc thap nhét ké tir thang 2/2021.

Ngudén: VNDIRECT RESEARCH, VSD
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Phan tich dong tién: Nhém von héa trung binh cé dién bién tot nhat trong thang 12

Chi s6 VN-MID tang manh hon VN-INDEX trong thang 12 Ty trong gia tri giao dich hang ngay cua cac chi sé6 (dir
(% sv dau thang) (dir liéu tai 30/12/2022) liéu tai 30/12/2022)
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» Trong thang 12, chi s VN-MID (vén hoa trung binh) tdng 2,6%, 1& nhom dién bién tich cwc nhat. Trong T12/22, VN-INDEX (-3,9%) c6 dién
bién tich cwc hon so vé&i VN30 (nhém 30 co phiéu c6 von héa I&én nhat) (-4,2%), nhwng kém hon so véi VNSML Index (von héa nhd) (-
2,2%).

» Ty trong ctia VN30 vé gia tri giao dich gidam xudng con 44,0% trong thang 12 tr mirc 46,0% cua thang trwdc. Nguoc lai, ty trong cda

~ - A = R 0 A ’ 0 0 .
VNMID va VNSML tang lan lwot 1,5/0,7 diém % lén mirc 40,9%/11,2%. Ngudn: Fiinpro, VNDIRECT RESEARCH
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Phan tich dong tién: Nganh vat liéu xay dwng ghi nhan mirc ting trwéng thanh khoan

manh nhat
» Nganh Xay dwng (+36% sv T11/22) va

4.500 70% Vat liéu xay dung (+59% sv T11/22)
59% 600 chirng kién mirc ting trwdng thanh
4.000 @ ° khodn manh nhét khi Chinh pha day
50% manh gidi ngan vén dau tw cong
3.500 . » Nganh C6ng nghé théng tin (-27% sv
o 40% T11/22), Ban 1& (-26% sv T11/22) va
3.000 6% 30% Hoa chat (-23% sv T11/22) ghi nhan
21% 20% 20% dong tién rat ra nhiéu nhat trong
2 500 ® ® 20% T12/22. Nganh ban Ié chirng kién mirc
1% tang trwdng thanh khoan am thang th
2000 ® % 10% 3 lién tiép do lo ngai v& nhu cu tiéu
¢ dung suy yéu trong bbi canh ting
1500 0% trwdng kinh té cham lai va méi trwdng
-11% l&i suat cao. Ngoai ra, do gia hang hoa
e -10% gidm tlr gitba nam 2022 nén ky vong
1.000 . -23% 20% clla nha dau tw vao nganh Hoa chéat
-27% e ° giam di.
500 e . ' -30%
0 =1 =l _ - - - -40%

Khi @6t VLXD CNTT Dién Vantai Banlé Dau Héa Thép Xay Thwc Ching Ngan Bat

khi chat dwng pham khoan hang ddng

san

m11/2022 (ty ddng/phién)  @12/2022 (ty ddng/phién)  ®12/2022 vs. 11/2022

Nguén: Fiinpro, VNDIRECT RESEARCH n
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Phan tich dong tién: Khoi ngoai tiép tuc mua rong manh

Khoi ngoai mua rong 13.346 ty dong trong thang 12 (don Ty trong thanh khoan cta khéi ngoai ting Ién, chiém
vi: ty dong) (dir liéu tai 30/12/2022) 16,2% téng thanh khoan toan thi trwéng
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=3 Mua/ban rong cia NDTNN (ty dong) ——Dong tién chay vao cac quy ETF (ty dong) uTé chire nude ngoai = Ca nhén nwdc ngoai

» Trwéc viéc Fed bat dau cham lai da tang Iai suat va dinh gia thi treong Viét Nam da hap dan hon, dong von ngoai tiép tuc @6 manh vao thi
trwdng ching khoan Viét Nam trong thang 12. Dong tién quay tré lai manh mé nh& sy dong gép Ion cua hai quy ETF Ion la Fubon FTSE
VN30 va VanEck Vietham, dong gop tbng cdng 2,7 nghin ty déng trong thang 12/2022.

» Trong ndm 2022, tbng gia tri mua rong cta khdi ngoai da tdng manh va dat 28.950 ty déng (so véi lwong ban rong 62.608 ty ddng nam 2021).

» Trong thang 12, ty trong giao dich cla khdi ngoai trén téng gié tri giao dich hang ngay da tang tr 9,9% [én 16,2%.
Nguén: VNDIRECT RESEARCH




VHM, HPG va STB la nhirng c6 phiéu dwoc khdi ngoai mua nhiéu nhét trong thang 12

Khéi ngoai
mua rong
manh nhéat
trong
thang 12/22
(triéu USD,
div liéu tai
30/12/2022)

Khéi ngoai
mua rong

manh nhét
trong 2022
(triéu USD,
div liéu tai

30/12/2022)
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Nguén: VNDIRECT RESEARCH, BLOOMBERG n
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Phan tich dong tién: Tw doanh chuyén sang mua rong trong thang 12

Gia tri giao dich rong binh quan cua khoi tw doanh trong
thang 12 (don vi: ty dong) (dir liéu ngay 30/12/2022)

Top ¢6 phiéu mua/ban rong caa khéi tw doanh trong
thang 12 (don vi: ty dong) (div liéu ngay 30/12/2022)
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» Trong thang 12, khdi tw doanh ghi nhan gia tri mua rong trén HOSE 1a 16 ty ddng (so v&i ban rong 57 ty ddng trong thang 11)
» Top co phiéu ban rong clia khoi tw doanh bao gom NVL (-379 ty dong), VPB (-300 ty dong) va PDR (-296 ty dong). Trong khi do,
khoi tw doanh mua rong manh nhat 3 co phiéu la EIB (1.138 ty dong), FPT (223 ty dong) va MWG (192 ty dong).

Ngudén: VNDIRECT RESEARCH H
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WISDOM TO SUCCESS

FED giam toc do tiang lai suat, tuy nhién chu ky that chat chwa thé két thuc sém

FED tuyén bd nang lai suét diéu hanh thém 50 diém co ban trong cudc hop thang 12,
thap hon mirc tang 75 diém co ban & cubc hop trwdrce.

Trong nam 2022, FED va ECB tang manh Trong quéa khi, 1an cat giam |ai suat dau Chung t6i dw b&o sé khéng c6 dot cat
|&i suat dieu hanh trong khi Trung Quoc tién cua FED thwéng dién ra khoang 7 giam |ai suat nao cho den Q1/24
giam nhe 1ai suat tham chiéeu (%) thang sau lan tang cudi cung
42 8,00 |4théng | | 7 thang ‘ 3.0% i sukt dibu
4 7.00 / / L% hanh (cdn duwdi) 1?]
35
3 6,00 0,F5%
25 5,00 0,F5%
2
1 0.F5%
05 3,00 I
Ug 2.00 0.0% DI%I
IIZIIEIIZIIZIZIEIIZIIZQ 0,00 ’ @@@@@@ @@@Q@@@{P
——Lai sust qu ién bang FED (cén trén, cot trai 538858355885 8888z sz gE22888 Qﬁ”ﬁ’ﬁ ”5”@5” s
~—ECB I suét tai cap vén (cot tréi) SeasNSSaNaNNaaaaSSASSSSSNSSSSS v E s

Trung Quéc 3 sudt co ban (cotpha) 2 T T T T T T T T T T TSI T TS T oo ST oo T o eeeee B LEi suat digu hanh k:.rmr{:rc (Can dm:ﬂ) IThay ddi frong ki (thurc téidy kién)

> Chung t6i dw bao sé co6 thém 2 dot ting |ai suat cla Fed trong Q1/23 véi tdng mire tang 1a 50 diém co ban.
> Duwa trén dir liéu qué khir, 1an cat gidam |ai suat dau tién ctia FED thwong dién ra khoang 7 thang sau lan tang cudi cung.

» Tuy nhién, chiing t6i khong ky vong Fed s& cét giam Iai suat trong ndm 2023 trir khi nén kinh t& Hoa Ky roi vao suy thoi. O' kich ban
khong suy thoai, chang t6i cho rang Fed chi thyc hién dot cat giam lai suat dau tién khoang 25 diém co ban trong Q1/24 (tham khao hinh
bén phai).

Nguén: FED, ECB, BLOOMBERG, VNDIRECT RESEARCH m
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Ap lwc |én ty gia VND giam nhé& chi s6 dong USD yéu di
Bong USD gidm strc hap dan so voi cac dong tién cha chot khac, kéo chi so dong
USD giam 8%, tir 113 diém vao dau thang 11 xudng 104 diem vao gilra thang 12.

Cac dong tién trong khu vwe tang tré lai so véi USD (% Dién bién ty gia USD/VND (T6/17 - T12/22)
ké tir dau nam)
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12/21  01/22 02/22 03/22 04/22 05/22 06/22 07/22 08/22 09/22 10/22 11/22 “8? & N @O § o a O Q G W O "8? g W O § & N O g & o~
o — O o — O o — O o — O o — O o o~
e \/ND Peso Philippines Malaysia Ringgit L . Lo . 2 . .
Chinese Yuan Thai Baht —Ty gia USD/N/ND (cét trai) ——Chi s6 dollar index (diém, c6t phai)

Indonesia Rupiah

» Trong boi canh ty gia USD/VND gidm &p lwc, NHNN c6 thém cdng cu hé tro' nén kinh té, chang han xem xét mua dy trl ngoai hoi dé bom
thanh khoan VND ra thi trw&ng nham ha nhiét mat bang lai suat trong nwéc.

» Tuy nhién, chiing t6i cho rang chi s6 dong USD khé c6 thé gidm xuong dwoi 100 va tham chi cé thé tang tré lai néu Fed tang lai suat dieu
hanh thém 50 diém co ban vao Q1/23. Do dé, NHNN cé thé sé duy tri quan diém than trong nhat dinh vé ty gia trong ntra dau nam 2023.

Nguén: BLOOMBERG, VNDIRECT RESEARCH n
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Mot s6 NHTM giam lai suat cho vay theo chi dao ciia NHNN
It nhat 12 ngan hang thwong mai, tiéu biéu 1a Vietcombank va Agribank, thong bao
giam lai suat cho vay hé tror doanh nghiép theo yéu cau cia NHNN.

Chung t6i ky vong NHNN cé thé giir nguyén lai suat diéu Lai suat lién ngan hang ha nhiét tir dinh hoi dau thang 10
hanh trong nam 2023

70 9 Ch tich Tap doan Van Thinh
Phat bi bat do vi pham trong

6,0 8 FED nang I4i suat phat hanh TPDN
diéu hanh lan dau tién

2,0 /"_\,_\ - ké tir thang 12/2018

i

Y Ch tich Tap doan
40 ;F Ve ! Téan Hoang Minh bi

o ! bat do vi pham trong
/v_-'l phét hanh TPDN
¥

~

o2}

-

(4]

30 -
20 4 FED tang 75 _
diém co ban |ai
3 suét didu han
1,0
2
- NHNN nang J&i suét
LTS = DTS ST = T DL T L~ TP S T o, TR o, T, L LS LY RSPy PRy PR P 1 diéu hanh madi lan
NI SN TGN O O Q" av a 3 ;
FEEEFE GGG Gl g g g v @ g vl 100 diém co bén
e s g 0
Lai suat tai cap von (%) N
[stlat fal Cdp YOI | A a9 3 O O q, q, a9, q, a9, 9
Lai suat tai chiét khau (%) I S LS LN LGN L P G LG L LS L
~ ~ = Loi suét trai phiéu Chinh pht 5 nam (%) SN U RN - PN - N N N N4

» Lai suat giam tir 0,5%/ndm dén 3,5%/nam doi v&i khoan vay bang VND va doi véi mét so khach hang doanh nghiép, c& nhan hién hiru.
NHNN Iwu y cac NH c6 da thanh khoan va lai suat cho vay thap hon sé dwoc cap han mirc tin dung cao hon cac NH khac.

» NHNN cho biét cac NH c6 4 suat cho vay thap hon sé duwoc cap han mire tin dung cao hon cac NH khéc. Do d6, chiing toi cho rang sé c6
nhirng NH cha déng giam mét phan NIM dé cé lgi thé trong viéc nhan han mirc phan bod tin dung cao trong twong lai.

Nguén: NHNN, VNDIRECT RESEARCH n



VNDIRECT

WISDOM TO SUCCESS

Chung t6i ky vong da tang |ai suat huy déng cham lai
L&i suat huy ddng tiép tuc tdng nhwng dan cham lai.

i i » Tai ngay 31 thang 12 nam 2022,
Lai suat huy déng cuia cac ngan hang tw nhan tiep tuc tang giai doan thang 11-12 (%) |4 suat huy dong ky han 3 thang
va ky han 12 thang cua céac
ngan hang tw nhan da tang 6
diém co ban (so v&i mirc tang
21 diém co ban trong thang 11)
g va 11 diém co ban (so v&i mirc
tang 83 diém co ban cla thang

7 11) so v&i mire cubi thang trwée.
5 Lai suat huy déng ky han 3
thang va ky han 12 thang cuia
5 cac ngan hang quodc doanh gilr
nguyén trong giai doan T11-

4 12/2022.
3 » Hiép héi Ngan hang kéu goi cac
Ngan hang giam lai suat huy
Eq‘ o o e o 6 o S s s e dong ky han 12 thang xubng tbi
L L L . L L it P L L da 9,5%/nam. Sau loi kéu goi
BB B B B PP P B B B BB B BB B BB BB B S gol,
FTE SRR E NN RN NSNS mot s6 Ngan hang da giam lai
LS tin gi¥i 3T nhém NHTMCP Nha nuéc LS tign gixi 12T nhém NHTMCP Nha nuréc suat huy dong ky han 12 thang
— — = LS tin gt 3T nhém NHTMCP fur nhén LS tidn gi¥i 12T nhém NHTMCP tur nhan ;U’SJG” 10%/nam xudng duoi

,5%.

Nguén: NHTM, VNDIRECT RESEARCH n
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Bo Tai chinh trinh dw thao stra doi Nghi dinh 65 veé trai phiéu doanh nghiép

Ngay 09/12/2022, Dy thdo sira d6i Nghi dinh 65 vé trai phiéu doanh nghiép duwoc cong
bd dé 1ay y kién nham hod tro doanh nghiép trong théi diém kho khan.

. 2. Thoi gian hiéu . 2. A
TR O iy dykiém) |19 U9 O

Gian quy dinh NDT

Nghi dinh 153 cii: Biéu kién clia nha dau tw chuyén
nghiép chi can cé thu nhap chiju thué trén 1 ty dong

Viéc gian quy dinh nay sé gitp nhiéu NDT du diéu kién dé lam NDT chuyén

chuyén nghiép 01/01/2023- hoiic s& hiru tai san ching khodn trén 2 ty dong. nghiég =>’tér:g c‘é1u tiém Téng tL‘r_E)hl'a_ NE)T. TuAy nhién,lxmécmdu n~é’i Iorlg, Phu’n‘g
them 1 nim i 01/01/2024 Nahi dinh 65: Tai san chtng khoan binh quan t van dé chu yéu la NDT da mat niém tin, nén viéc tao diéu kién cling sé can thoi
ghi dinh 65: Tai san ching khoan binh quan trong 2 d& NBT n dinh tm ¢ v3 o [ai
180 ngay lién k& phai tir 2 ty déng tr& 1n. glande Rt on dinhtam ly va quay tro fai.
Gian xép hangtin ~ 01/01/2023- Nghi dinh 153 cii khdng yéu cau xép hang tin nhiém Quy dinh nay dworc gidn ra sé giup DN phat hanh TPDN riéng 1é dé dang hon =>
nhiém bat budc 01/01/2024 dbi voi TPDN riéng 18. tang cung tlr phia DN.
Ban chét viéc phat hanh TPDN riéng 1é so cép bi gi¢i han trong 100 NDT va c6 16
Gian thoi gianphan - 1,1 o023, Nghi dinh 153 cii cho phép 90 ngay con nghidinh 65 107 V1 VaY, thong thuang, s€ rat kho cho NDT ca nhan tiép can ma phai thong
phai trai phiéu tw 01/01/2024 m&i chi cho bhép 30 naa qua ca To chire tin dung nhw Ngan hang hoac cbng ty chirng khoan. Viéc gian
90 xubng 30 ngay phep SLngay. quy dinh nay s& gilip cac ban phan phéi cé thém thdi gian d& chao ban nhiing
TPDN tét t&i nha dau tw => tang ty 1& hap thu ngudn cung.
C~h0 phep‘cac T!D N.gh! dinh 65 khong’cho phep glan no, Adu’ tha‘lo ngP; Day 1a mét trong nhirng thay ddi trong yéu sé quyét dinh sy séng con ctia DN.
da phat hanh (con dinh 65 moi cho phép DN gia han no'toidala2nam o0\« canp ihi trvong BDS dang gap khé khan trong méi trurong Iai suét cao
dwno)dwocgia  01/01/2023 (v&i sw ddng y clia it nhat 65% trai chd). Thém vao do, : 9 9 94p g 9 ’

han thém th&i gian
lén téi da la 2 nam

luat cling cho phép chuyén dbi trai phiéu thanh khoan
no hodc tai san.

viéc gian no sé gitp cac DN cé dd thoi gian héi phuc dé thu vé loi nhuan va hoan
thanh nghia vu no.

. > I
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Dw bao thu nhap thi trwwo'ng tang 14% svck trong nam 2023

Dw bao tang trwéng Igi nhudn cua cac nganh va thi Tang trwdng doanh thu va Igi nhuan rong hang quy trén

triwrong Viét Nam trong 2022-2023 co s& svck (Q1/19-Q4/23)
Nganh . Dw phoéng tang . Dw phéng tang . Dw phoéng tang

trwéng LNR nam 2022 trwdng LNR nam 2023 trwéng LNR nam 2024 100,0%

Bao hiém -13,6% i 27,4%
Tiéu ding 8,9% 28,0% i 13,5% 80 ,0%
VLXD -67,2% 23,5% 19,7%
Coéng nghé 22,0% 20,5% 20,6% 60.0%
Bién 28,3% 15,4% 31,7%
Cang bién 36,1% 14,7% -3,5% a0.0% e e
VN-Index 17,0% 14,0% 16,5% - .
BDS Nha & -18,6% 12,0% 29,0% e ee\/
BDS KCN 11,4% 6,5% 0.0% S 3\2/
Ngéan hang 9,8% 16,1% !
Xay dwng 7,6% 20,5% -20,0%
Xuét khau 4,7% 18,5%

~ i a 0 0, -40,0%
gg:gk:?hlep ?3? 22; B AR S L L o R S SO e Lt L
Héa chét -27,2% -21,3%
Héng kh(‘)ng 22,5% Tang tredng Doanh thu (%) Tang tredng LNR (%)

|

» Chung t6i ky vong thu nhap thj trwdng sé tdng 17% trong ndm tai chinh 2022. Bbi v&i nam tai chinh 2023, thu nhap thj trwdng dy kién sé
tang khiém ton 5% so v&i cung ky trong nira dau nam 2023, sau do6 cai thién dang ké trong ntra cudi nam 2023, dwa murc tang trwdng ca
nam [én 14%.

» Nganh hang khéng sé& ndi bat vé tang trwdng loi nhuan nh& sw phuc hdi gan nhw hoan toan clia cac chuyén bay qubc té. Vat liéu xay

dwng sé co tang trwdng loi nhuan dang ké nhd gia nguyén liéu dau vao (than da, quang sat) giam. Ngudn: VNDIRECT RESEARCH m
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Pinh gia TTCK Viét Nam twong déi hap dan so v&i mat bang lich str va cac nwéc trong

khu vwc
> . > y l’\ ~ L. l'\ L. R - ~ ~ Y ~ ~ - Y >
P/E cua VN-INDEX duy tri & murc thap (div li€u den Viét Nam noi bat [én 1a mét trong nhirng thi trwdé'ng ré so
30/12/2022) véi tiem nang tang trwéng thu nhap trong giai doan
2023-2024
1650 27 ;igﬁ tzrou’zg_"zig(sdiiai P/E hién tai so v&i P/B hién tai so v&i
I ; binh quan 5 nam binh quan 5 nam
1450 24 b&o)
Han Quéc [ 27149 N 0,7x [ 0,9x
1250 21 An Do 0 163% | oox [ 1.1x
1050 18 Thé Nhi Ki ] 155% N 0,8x
Viét Nam ] 155% N 0,7x [ 0,7x
as0 15 Phillipines _ 13,5% _ 0,7x 0,9x
Trung Quéc |/ 13,3% s 0,9x 0,9x
650 Day dinh gia N VA 12 MScCIM&inéi [T 12,5% | 0,7x 0,9%
thoidiemdai ~ ——— . () y Pai Loan [ 12,0% o 0,7x 1,0x
450 dich COVID-19 9
MSClCanbien [ ] 11,0% s 0,7x 0,9x
250 6 Ai Cap [ 9.8% [ 0,7x 1,1x
O O I R R R R R R L2 Nhat Ban /] 9,3% N 0,9x 0,9x
G,Q{]f g‘é{b \,\{'If Qﬂ,’b Qci(b Q’ﬁb 6\{]’ \r-brb Gﬂ,}‘b \d.f'lf G,S:lr Qq;(b Q,{{lr Q%\'b \,;{lr My - 8,2% _ 0,8x 1,0x
Thai Lan 0/ 7,1% s 0,7x 0,9x
——VNINDEX (diém, cot tréi)  —-~- P/E (1an, cot phai) Indonesia I 5.5% e 0.5x 0.9x

—_

» Tai ng@y 30 thépg 12 ndm 2022, VN-INDEX dang giao dich & mirc P/E trwot 12 thang la 10,5 1an, thAp hon 40% so véi mirc dinh ndm nay
(17,7 lan) va thap hon 34% so v&i P/E trung binh 5 nam (16,0x).

> Dinh gia ré gitp thi trwerng chirng khoan Viét Nam thu hit vén dau tw nwéc ngoai. Ké tir dau thang 11, cac nha dau tw nwédc ngoai da mua
rong hon 30.000 ty déng (~1,3 ty USD) trén thj trworng chirng khoan Viét Nam.

Nguén: BLOOMBERG, VNDIRECT RESEARCH u
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Ching téi tin rang VN-INDEX hién cung cap viung dém dinh gia so v&i lai suat huy déng

Khoang cach giira loi suat thu nhap thi treéng so véi 1di suat huy déng van con hap dan

1600 11%
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Lai sut huy déng ky han 12 thang (binh quan)

Thu nhép trén gia hién tai cla VN-INDEX

> L& suét tién g&i binh quan ky

han 12 thang hién & mulrc
7,8%/nam. CA biét, c6 modt sb
ngan hang nhd i suét tién gl
ky han 12 thang la 9,5%/nam.
Trong khi d6, ty suat thu nhap
trén gia hién tai cia VN-INDEX
la khoang 9,5%. Cung vo&i ty
suéat cb tirc 2,0%, ty suét loi tie
thi trwong wdéc tinh  khoang
11,5%, day van la mirc hap dan
so voi lai suat huy dong 12
thang cua cac ngan hang
thwong mai.

Chang tdi cho rang mirc dinh gia
P/E hién tai da phan anh nhirng
lo ngai vé trién vong tang lai
suat anh hwdng dén thi trudng
chung khoan.

Nguén: BLOOMBERG, NHTM, VNDIRECT RESEARCH
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Than trong trwéc ky nghi Tét Nguyén dan

Chung t6i ky vong VN-INDEX sé dao déng trong khoang 1.000-1.100 diém trong
thang 1 ? . : . <
» Thanh khoan thi trwdong yéu
trudc Tét Nguyén dan. Do do,
DiZn bidn ciia VN-INDEX nha dau tw can than trong truécc

ky nghi 1& sép t&i. Nha dau tw
= j 1015.39 11102196 2977100920 6,37 (L0.63%
| Mudesiaan) : D07.49 J‘l
Flin ..__' ] oo i . llx

[ ]

T g o nén han ché s&r dung don bay
m (margin) trong th&i diém hién tai

B e i S dé giam thidu rui ro.
\,_/%<\

» CA&c yéu té tiém nang thic day
da tang bao gdbm: Chinh pha
ndi 1dng cac diéu kién phat
hanh trén thj trwdng trai phiéu
doanh nghiép. Rui ro tiéu cwc
ddi voi thi trwdng bao gém: (1)
Lam phat & My giam cham hon
dw kién va (2) Tang trwédng thu

P — nhap cla cac cong ty niém yét

cham hon dv kién.

I

Q_, Chart by TradingView

Ngudén: VNDIRECT RESEARCH ﬂ
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Lwa chon cua ching toéi theo cha dé nay 1a VCB, GAS, FPT, BSR, BVH, PLX, DGC, PVS,
NT2 va PHR (dir liéu tai ngay 04/01/2023)

VCB
GAS
FPT
BSR
BVH
PLX
DGC
PVS
NTZ
PHR

Vén hoa (ty
déng)

391.852
200965
87.762
44 418
35.409
44 788
22 863
10.945
8.766
5610

P/E trwrot
1? thang
(lan})

NA
14.9
16.7
28

207
49 2
39

a

219
10,4
8.0

a

P/B hién
taxi
(lan)

3,1
3,5
4.4
0,9
1,6
1,9
2,2
0,9
2,1
1,9

No/Vén chd (Ian) Tién mét rong/cd

(cudi Q3/22)

MNA
0,2

Bl

0,8

El

0,1

]

MNA
0,5

2

0,1

2

0,1

7

0,1

2

0,1

2

phiéu (d6nq)

MNA

14116
5294
7.312
23.129
6.200
17.303
18.075
603
12.808

Lo tike cd phén

1.1%
3.1%
2 7%
0,9%
2 0%
3.8%
1.7%
47%
6.6%

11.3%

Gig’l muc tiéu
(ddng)

84 600
140200
116.800

27.300

76.000

45 600

79.200

31.700

33.000

78.100

VNDIRECT

WISDOM TGO SUCCESS

Chung t6i cho rang thanh khoan
thj tredng van con yéu trwdc Tét
Nguyén dan. Do do, xu hudng
phuc héi cia thj trwdng cé thé
thé gap ghénh. Vi vay, ching toi
khuyén nghi NDT wu tién dau tw
vao nhom cb phiéu gia tri va tra
cd trc cao. Chung téi wu tién
cac cong ty c6 vi tri hang dau
trong nganh hoac hoat déng
trong phan khuc co6 rao can gia
nhap cao, c6 bang can dbi ké
toan manh véi don bay thap va
it nhay cdm hon véi bién dong
ngoai hoi.

Lwa chon cua chung téi trong
chi dé nay la VCB, GAS, FPT,
BSR, BVH, PLX, DGC, PVS,
NT2 va PHR.

Nguon: Dstock, VNDIRECT RESEARCH
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Pau tw céng sé la cau chuyén hira hen xuyén suét nam 2023

12 dw an thanh phan cia cao téc Bic Nam giai doan 2 Viét Nam can 10,3 ty USD moi nam dé chuyén doi nang
khéi cong ngay 01/01/2023 Iwong trong 2022-20345 (don vi: ty dong) (bao gom hé thong
Iwéi dién va phat trien dién NLTT)

Dipén Goi thau  Chigu dai (km) Gié ti (i dong) Lién danh nhan thau

B Vot - Ham Nghi 1 53 6045 VCG-TCT 319 1.800.000

Ham Nghi - Ving Ang 1L 30 4,456 Xuan Trudmg - CTCP 471 - CTTNHH XD T Lép 1.600.000

Ving Ang - Bing X2 35 5400 CTCP BT & XD Phuong Thénh - LCG 1.400.000

Bung - Van Nih XL 03 3939 046 - 636~ CTCP BTHD Turng Son - CTCP 471 1.200.000

Bling - Van Ninh X-02 190 3501 TCTXD Truding Son - CTCP BTD Trwing Som 1.000.000

Van Ninh - Cam L X0 30 3.361 TCTXD Trwding Son - CTCP Tép dodn Trudmg Thinh - CTCP 368 800.000

Quéng Noai - Hoai Nhon -~~~ XL-01 30 3862 CTCP Tép doan eo Ca - HHV - CT TNHH Dacinco 600.000

O Nhon-ChiTharh 1240 01 3,085 (G - Trung Nam 18 E&C - Thuén An- CTCP 68 - CTCP i Bing 400.000

ChiThanh-VanPhong X2 241 4,440 Trung Nam 18 E&C - TCT Xay dung 1 - CTTNHH XD Ty Lép - CTCP Hai Béng 200.000

VinPhong-MhaTrang L2 29 3549 D Son Hi - CTCP YD Tan Nam - CTCP Hii Bang 0

CinTho-HuGeng L1 N7 7555 TCTD Trng Son - 63 - T Yy dung 1 - CTCP BTHD VNCN E&C - CTCP D Tan Nam 2021-25 2026-30 2031-35 2036-40 2041-45

HauGang-CaMau X2 04 3717 CTCP BTHD VINCN ESC - CTCP BT & PTHT 620- CTCP Ha Bang - CT TNHH i S miénthan  @Bienkhi  @Thiy dien  EBiengic  @bien mattroi  @Dien khac
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» Sau mdt ndm 2022 chwa dat ky vong, phat trién co sé& ha tang nhw mét phan ctia dau tw cong sé thic day hoat ddng clia cac tap doan xay
dwng I&n. Dy an nha ga T3 tai san bay Tan Son Nhét chinh thirc dwoc khéi cdng vao ngay 24/12/2022. Ngoai ra, 12 dw an thanh phan
cda cao tbc Bac Nam giai doan 2 da dwoc khéi cong vao ngay 01/01/2023. Bén canh do, xu hwéng dau tw xay dwng ha ting nang lwong
sé dwoc day manh sau khi Quy hoach dién 8 dwoc phé duyét chinh thirc.

» Cac lwa chon hang dau cla ching toi theo chi dé nay la: ACV, AST, C4G, PLC, PC1 va POW.
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Nganh nao sé dwoc hwéng loi tir viec Trung Qudéc mé cira?

Trung Qudc dan ndi 1dng cac bién phap phong dich trong nuwéc tr dau T12/22 va
chinh thirc mé ctra bién gi¢i cho khach du lich nwédc ngoai tir 08/01/2023.

Céphiu | Panh
Nganh 20 P gia tac Quan diém
lién quan déna

Tw dau thang 12, TQ da cho phép cac hang hang khéng Viét Nam khai thac cac dwong bay thuwong 1& dén/di véi tan
suéat 15 chuyén/tuan thay vi 2 chuyén/tuan trong th&i gian vira qua. Ngay khi Trung Quéc cé déng thai mé clra, cac
hang hang khéng Vietnam Airlines, Bamboo, Vietjet @& nhanh chéng trién khai lai cac dwong bay dén Trung Quéc.
Chung téi ky vong tan suat cac chuyén bay quéc té gitra Viét Nam va TQ sé phuc hdi trong thoi gian téi, theo do wéc
ACV, HVN, tinh lwong khach qudc té di/dén cia thi truong TQ sé hdi phuc vé& mirc 20%/40%/60%/80% so véi treée dai dich
Hang VIC. AST . trong Q1/Q2/Q3/Q4 clia nam 2023, do d6 thei diém lwong khach qubc té TQ phuc hdi manh sé roi vao thoi diém Q2
khong ’ va Q3 clia nam 2023.

Lwong khach québc té cha thi truong TQ chié‘m 35% téng lwong khach q,uéc,té cla Viét Nam trwée dich, do do, viéc
TQ mé& clra sé& hd tro manh cho trién vong hdi phuc clia hang khéng québc té Viét Nam.

Thi treong TQ van I tru cot cho nganh xuét khau ca tra Viét Nam.Tinh dén hét thang 10/2022, xuét khau ca tra Viét
Nam dat 2,1 ty USD, trong do, thi trwérng Trung Quéc & Hong Kéng dan dau nhap khau cé tra Viét Nam, chiém gan
30%, dat 638 triéu USD, tang 58% svck. .

Vi vay chung tdi cho (éng viéc Trung Qudc mé clra sé 1a mét trong nhirng dong lwc 1&n nhat hd tro' cho viée ting
tredng san lwgng xuat khau ctia cac DN trong nam 2023 cua nganh nay.

Thay san ANV, DI, g Tuy nhién DN nao c6 ty trong doanh thu (DT) va thi phan Ién & thi trwong nay sé 1a nhirtng DN duoc hudng loi nhiéu
VHC hon, trong d6 dang chu y la:

« ANV (ty trong DT thi trwéng TQ chiém 14%),
« IDI (ty trong DT sang TQ chiém 40%),
« VHC (ty trong DT sang TQ chiém khoang 10%).
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Nganh nao sé dwoc hwéng loi tir viec Trung Qudéc mé cira? (2)

Cac nganh sé hwdng loi ti 16 trinh mé ctra kinh té Trung qudc bao gdm: Hang khéng,
Thady san, Xi-mang va Cao su.

Cé phiéu | Danh
Nganh -0 P gia tac Quan diém
lién quan dene

Trung Quéc la thj trwdng xuat khdu I&n nhat cta xi mang Viét Nam khi chiém t&i 54% tbng san lwgng nam 2021. Viéc

Trung Qudc mé cira tréd lai sé gitp ndi lai hoat dong xay dwng va ddy manh dau tw co s& ha tang, tr d6 gidp nhu cau

xi mang tai qudc gia nay phuc hdi. Bén canh dé, viéc ky vong san lwong xuat khau phuc hdi ciing sé gilip cac cong ty
Ximang BCC o xi mang Viét Nam cai thién hiéu suét van hanh nha may qua dé gidp tang bién loi nhuan gop trong thoi gian téi (nho

gidm chi phi khau hao/tirng sé&n pham).

Trung Quéc 1a thi trwdng xuét khau truyén théng ctia BCC, chiém khoang 15-20% téng san lwong tiéu thu hang ndm

clia cong ty.

TQ la thi trweng tiéu thu cao su tw nhién I&n nhat cta Viét Nam, luén chiém khoang 70-80% tdng kim ngach xuat khau
cao su. Viét Nam ciing la mét trong nhitng dbi tac cung cap cao su I&n nhéat véi Trung Québc véi thi phan 10T22 la
0 16,7%, chi xép sau Thai Lan 1a 33,6%. Viéc Trung Qudc mé clra cho hoat dong xuét khau khong chi g& dwoc nat that
PHR, DPR vé san lwong dau ra cla cao su ma con tao da tang cho gia cao su téi tv nhu cau cao su kha cao cho san xuét 16p xe
clia quéc gia nay.
Céc DN dan dau nganh cé san lwong xuat khau cao su Ién sang Trung Quéc nhw PHR, DPR sé& duwoc hwéng loi.

Cao su
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Tran Khanh Hién — Giam déc Khdi Phan tich
hien.trankhanh@vndirect.com.vn

Vi md va Chién lworc thi trwdng

Binh Quang Hinh — Trwéng bd phan Vi mé va
Chién lwoc thi trudong
hinh.dinh@vndirect.com.vn

Vi Manh Hung — CV Phan tich
hung.vumanh3@vndirect.com.vn

Nguyén Thj Thanh Hang — CV Phan tich
hang.nguyenthanh3@vndirect.com.vn

Ngéan hang — Tai chinh
Tran Thi Thu Thao — CV Phan tich cao cap
thao.tranthu2@vndirect.com.vn

Vi Thé Quan — CV Phan tich cao cap
quan.vuthe@vndirect.com.vn

BDS - Xay dwng — Vat liéu xay dwng

Chu Buc Toan — Trwdng phong
toan.chuduc@vndirect.com.vn

Tran Ba Trung — CV Phan tich cao cap
trung.tranba@vndirect.com.vn

Nguyén Thi CAm TG — CV Phan tich
tu.nguyencam2@vndirect.com.vn

Lé Anh Son — CV Phéan tich
son.leanh@vndirect.com.vn

Hang khdng - Logisitcs — Dién — Dau khi
Nguyén Tién Diing — Trwdng phong
dung.nguyentien5@vndirect.com.vn

Nguyén Ngoc Hai — CV Phan tich cao cap
hai.nguyenngoc2@vndirect.com.vn

Nguyén Ha Birc Tung — CV Phan tich
tung.nguyenduc@vndirect.com.vn
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Céng nghiép — Ban lé - Tiéu dung

Nguyén Thanh Tuén — Truéng phong
tuan.nguyenthanh@vndirect.com.vn

Phan Nhw Bach — CV Phan tich cao cip
bach.phannhu@vndirect.com.vn

Ha Thu Hién — CV Phan tich
hien.hathu@vndirect.com.vn

Nguyén Birc Hao — CV Phan tich
hao.nguyenduc@vndirect.com.vn

Dstock Data Product
Nguyén Thanh Tuén — Truwéng phong
tuan.nguyenthanh@vndirect.com.vn

Nguyé&n Ha Trang — CV Phan tich nghiép vu
trang.nguyenha2@vndirect.com.vn
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S6 1 Nguyén Thwong Hién — Hai Ba Trweng — Ha Noi
Tel: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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