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BAO CAO CHIEN LUQ'C TUAN
15/09/2025 DEN 19/09/2025

CHIEN LUQ'C THI TRUONG TUAN THEO QUAN PIEM KY THUAT

Dw bao tuin giao dich sap téi: VNIndex dang cho thay cac tin hiéu ki thuat chwa ré rang, chi bao Stoch
RSI tich cwc bao hiéu diém mua an toan, tuy nhién chi bdo MACD cho thiy tin hiéu tiéu cwc. Ching t6i dw
bao thanh khodn trong tuan téi tiép tuc & mirc thap va chwa tao dwoc da ting manh mé cho thi trweong.
Mirc ho tror 1640 va mirc khang cw 1710.

Co phiéu khuyén nghi tuin téi: MSN - Gia muc tiéu: 95,000

THI TRUONG QUOC TE:

Tuan qua ghi nhan nhiéu bién dong chinh tri va kinh té toan cau. Tai Nepal, 1an séng biéu tinh di budc
nhiéu quan chirc tlr chirc va dwa dén viéc biu thu twéng lAm thoi, trong khi Indonesia va Philippines ciing
c6 cac cudc biéu tinh twong tw, phan anh sw suy yéu vai tro kiém soat cia cac dinh ché qudc té cii. Vé kinh
té, My cho thiy nhiéu tin hiéu tiéu cwc: don xin trg cp that nghiép ting manh 1én 263 nghin, sé viéc lam
giai doan 04/2024-03/2025 diéu chinh gidm gan 1 triéu, bdo hiéu nén kinh té cé thé da roi vao suy thoai.
Cung luc, lam phat tang 0.4% so v&i thang trudc, nang lam phat chung lén 2.9% va lam phat 16i 3.1%, vuot
xa muc tiéu 2% cda Fed. Diéu nay khién Fed dirng truwéc lwa chon khé khdn néu tinh trang dinh lam xay
ra, du nhiéu chuyén gia dw bao kha ning cit gidm lai suit trong thang 9. Tai Trung Qudc, xuit siéu van cao
hon dw bdo nhwng CPI giam 0.4%, cho thay rii ro gidm phat con hién hiry, du tin hiéu tich cwc dén tir gia
ban bu6n gidam chdm lai va cung tién tang, giup gidm lo ngai vé thanh khoan.

Thi trwong Viét Nam:

Tuan qua, Viét Nam ghi nhin thong tin noi bat tir viéc chinh pht théng qua Dé 4n ning hang thi treong
chirng khodn, véi muc tiéu sém nhit ndm 2025 dwoc FTSE cong nhén tir cin bién (FM) 1én méi néi (EM),
dong thoi dat ra cdc moc xir Iy vedng mac dé tién téi nang hang theo MSCI. Trong tuan t&i, Bd tredng Tai
chinh sé lam viéc tai London v&i FTSE va cac nha dau tw quéc té, lam gia tang ky vong két qua tich cuc
trong ky danh gia thang 9 va céng bd vao thang 10. Song song dé, chinh pha ciing quyét liét diéu hanh
nham binh 6n thi tredng vang va ngoai hdi, han ché tinh trang gia bién dong vwrot xa gia tri thwc. Cac dong
thai nay nhanh chéng nhan dwoc phan &ng tich cwc tir thi treong, khi gia vang SJC va ty gia ha nhiét. Nhin
chung, chinh sich diéu hanh dong bd cung nén tang kinh té 6n dinh dang tao diéu kién thuén loi dé thi
trwong tai chinh Viét Nam dat nhirng bwéc tién quan trong trong giai doan téi.
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Tir ddu nam (YTD) 2.63%
Kh'OAl lwong khép 1énh trung binh 1 phién 1015.14
(triéu cp)
Glfl tEl khép lénh trung binh 1 phién 29,928.47
(ty dong)
P/E 15.07
P/B 2.05
Nguén: FiinPro, Guotai Junan (VN)
Index Closing price  %1week
BTC 116,255 4.13%
DXY 97.55 -0.22%
Dow]ones 45834.22 0.95%
Nikkei 225 44768.12 4.07%
Gold/USD 3,643.14 1.57%
USD/JPY 147.68 0.17%
Crude 0il 62.69 1.33%
Brent Oil 6617 0.33%
Nguén: Tradingview.com, Guotai Junan (VN
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NHAN PINH CHIEN LUQ’C

CHIEN LU'Q'C THI TRUO'NG TUAN THEO QUAN PIEM KY THUAT
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Dién bién tuan giao dich vira réi: Trong tuan qua, VNIndex xuat hién nhip diéu chinh manh va sau dé phuc hdi nhe nhwng vé&i thanh khoan
thap, chi s6 két tudn & mirc 1667.26 diém, ting 0.29 diém va +0.01% wow.

Dw bao tuin giao dich sap t&i: VNIndex dang cho thdy cac tin hiéu ki thuat chwa ré rang, chi bao Stoch RSI tich cuc b4o hiéu diém mua an
toan, tuy nhién chi bAo MACD cho thiy tin hiéu tiéu cwc. Ching t6i dw bio thanh khodn trong tuin t&i tiép tuc & mirc thip va chwa tao dwoc da
tang manh mé cho thi treong.

Mitc hé trg 1640 va mirc khang cw 1710.
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C6 phiéu Khuyén nghi tuin téi: MSN
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Dong tién tich cwc d6 vao MSN xac nhan tin hiéu ting

e Thanh khoan c6 phiéu MSN ting manh trong phién giao dich cuéi tudn truéc, xac nhan dong tién mua vao manh mé
e Chibao MA tich cuc

e Chi bdo Stock RSI bao hiéu c6 phiéu dang & ving mua an toan

e Chi bao MACD tich cuc

Muc tiéu cho vi thé MUA 12 95,000
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BAO CAO CHIEN LUQ'C TUAN

CHUNG KHOAN GUOTAI JUNAN (VIET NAM) ~
O GUOTAI JUNAN SECURITIES (VIETNAM) 15/09/2025 DEN 19/09/2025
Chi bao Tin hiéu
MA14, MA21 Mua
Stoch RSI Mua
MACD Mua

CAP NHAT DANH MUC €O PHIEU PA KHUYEN NGHI THEO QUAN PIEM Ki THUAT

STT Ma Ngaykhuyénnghi Gidmua Gidmuctiéu Giacatld Giahiéntai Return Tinh trang

1 MSN 15/9/2025 85,000 95,000 80,000 86,000 0% Mua méi
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BAO CAO CHIEN LUQ'C TUAN

CHUNG KHOAN GUOTAI JUNAN (VIET NAM) ~
(. GUOTAI JUNAN SECURITIES (VIETNAM) 15/09/2025 DEN 19/09/2025
THI TRUONG QUOC TE

TuAn qua lai 1a moét tudn séng gi6é v&i cac dién bién kinh té chinh tri mi. Tiéu diém 13 dién bién ndng bong tai Nepal, theo d6 nguoi biéu tinh
da thanh cong trong viéc yéu cau nhiéu quan chitrc chinh phi Nepal tir chirc cling nhw bau 1én Thid twéng lam thoi. Tai mét s6 quoc gia nhw
Indonesia, Philippines ciing c6 cic cudc biéu tinh dién ra.

Cac dién bién gan day cho thdy vai tro diéu tiét va kiém soat cta cac dinh ché cii trén trudng qudc té€ dwong nhw dang gidm sut. Véi khoang
tréng dinh huwdng nay, di kém véi sw dich chuyén manh mé vé cong nghé va ciu tric dan sé, 1a chat xic tac cho nhirng mau thuan gan day. Nhin
mot khia canh khac day 1a qua trinh tit yéu dé tim ra hwéng phat trién maéi.

Kinh té thé gi¢i tudn qua ciling tiép tuc cé nhirng ddu hiéu dang lo ngai. Pi dau la nwdc My, véi s6 liéu don tro cdp thit nghiép ting manh 1én
263 nghin don, cao hon du béo la 235 nghin don. it trong bdi canh s6 viéc lam tao méi trong giai doan thang 04/2024 dén 03/2025 ctia My
diéu chinh gidm 911 nghin viéc lam, va that nghiép dang ting dan, nhiéu chuyén gia dwa ra canh bao vé viéc My thuc sw da budc vao suy thoai
va cac s6 liéu khong chinh xac da gidu di van dé nay.

Di kém theo khé khin trong nén kinh té, vai tro cia NHTW My Fed ciing dang gap thir thach. Lam phat van ting 0.4% so v&i thang trudce, cao
hon dw bao 12 0.3% dwa lam phat chung ting 2.9% so v&i ciing ky 2024 va lam phat 16i ting 3.1%. Nhw vay lam phat van dang ting va duy tri
murc cao hon so v&i dinh huéng ctia Fed 1a 2%, khién cho t6 chirc nay gap rat nhiéu khé khan trong cac quyét dinh chinh sach. Néu that sy My
dang roi vao dinh lam, cac lwa chon chinh sach ctia Fed sé doi héi danh d6i rat nhiéu. Du vy nhiéu chuyén gia van du b4o Fed sé ct giam lai
suat lan diu tién nam nay trong cudc hop gitra thang Chin.

Tai Trung Qudc, m3c du xuit siéu clia nwéc ndy van dat 102.3 ty USD, cao hon dw béo 12 99.4 ty USD, tuy nhién CPI trong thang lai gidm 0.4%
so véi du bao gidm 0.2%. Nhw vay, Trung Qudéc van con nhiéu viéc phai lam dé dwa nén kinh té chic chan vwrot qua rii ro gidm phat. Di nhién,
c6 tin hiéu tich cwc & chi sd gia ban budn chi con giam 2.9% so véi mirc gidm 3.6% thang trudc, dong thoi cung tién tang 8.8% so védi dy bao
8.7% cho thay khong c6 rii ro thanh khoan véi hé théng tai chinh Trung Quéc.
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BAO CAO CHIEN LUQ'C TUAN

CHUNG KHOAN GUOTAI JUNAN (VIET NAM) ~
(. GUOTAI JUNAN SECURITIES (VIETNAM) 15/09/2025 DEN 19/09/2025
THI TRUO'NG VIET NAM

Tai Viét Nam, thong tin quan trong nhit dén tir viéc thong qua Pé 4n ning hang thi tredng chirng khoan Viét Nam, theo d6 chinh phu dét ra
muc tiéu nang hang tir thi treong cdn bién (FM) 1én thi treong méi ndi (EM) theo FTSE déi véi thi treong chirng khodn Viét Nam sém nhat
trong nam 2025. Bén canh d6, dé an ciing chinh thirc dit ra cic méc muc tiéu cu thé dé gidi quyét cac van dé con ton tai, can tré cho viéc nang
hang cua Viét Nam véi MSCLL

Trong tuan tdi, Bd trweong Tai chinh Viét Nam sé c6 chuyén lam viéc tai London v&i nhiéu dinh ché, nha dau tw ngoai va phia FTSE. Nhin chung
thi treong ky vong sé c6 chuyén bién tich cuc trong viéc nang hang thi trweong chirng khoan Viét Nam trong Ky danh gia thang 9 va cong bé vao
dau thang 10 nay.

Bén canh nd luc cta co quan quan Iy nham khoi thong ach tic tai thi trudmg von, chinh phi gin day ciing c6 nhitng dong thai quyét liét trong
viéc binh 0n thi trweong vang, thi tredng ngoai héi. Thi twdng da dwa ra chi dao cin cé gidi phap sém dwa cac thi treong nay vao quy dao, tranh
viéc gia thi tredng vrot xa gia tri va gy ra cac rui ro cho nén kinh té.

Thi trudrng phan (ng tich cuc véi cac chi dao ké trén, khi gia vang SJC va gia ngoai té diéu chinh gidm. Nhitng dién bién ké trén cho thiy thi
trweong Viét Nam dang & vao mot thoi diém thuln loi khi chinh sdch va nén tang kinh té ing ho cho viéc dat dwgc nhirng két qua tich cuwc trong
twong lai.
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BAO CAO CHIEN LUQ'C TUAN

CHUNG KHOAN GUOTAI JUNAN (VIET NAM) ~
(. GUOTAI JUNAN SECURITIES (VIETNAM) 15/09/2025 DEN 19/09/2025

FACTSET DU’ LIEU THI TRUONG TUAN QUA

Dién bién cac chi s6 chirng khoan thé gi¢i tuin qua

HNX Index -1.48% N

VNIndex I 0.02%
DAX I 0.43%
NASDAQ I 0.50%
FTSE 100 I (0.82%
DOW JONES I (0.95%
CSI 300 I 1.38%
MSCI WORLD I 1.46%
NIFTY I 1.519%,
SHANGHAI SE IS {.520
S&P 500 I 1.59%
CAC 40 I .96
SETI (Thailand) I 2.2 8%
Hang Seng . 3,829
NIKKEI 225 e 407 %
KOSDAQ . 4. 4.0
KOSPI e 5.9 4.9
-2.00% -1.00% 0.00% 1.00% 2.00% 3.00% 4.00% 5.00% 6.00% 7.00%
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

BAO CAO CHIEN LUQ'C TUAN
15/09/2025 DEN 19/09/2025

PINH GIA THI TRUONG (P/E lich si¥ 12 thang gin nhit)
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) BAO CAO CHIEN Lugc TUAN
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THANH KHOAN TREN SAN HOSE
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

BAO CAO CHIEN LUQ'C TUAN
15/09/2025 DEN 19/09/2025
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GUOTAI JUNAN SECURITIES (VIETNAM)

BAO CAO CHIEN LUQ'C TUAN
15/09/2025 DEN 19/09/2025
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

BAO CAO CHIEN LUQ'C TUAN
15/09/2025 DEN 19/09/2025
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

BAO CAO CHIEN LUQ'C TUAN
15/09/2025 DEN 19/09/2025

LICH SU’ KIEN TUAN TO1
THE GIOT
NGAY THU'C HIEN QUOC GIA TIEN TE NOI DUNG SU’ KIEN
15/09/2025 Trung Qudc CNY Ty 16 that nghiép (thang 8)
16/09/2025 Anh GBP Ty 1é that nghiép (thang 7)
My uUsD Doanh sb ban 1¢ (thang 8)
17/09/2025 Anh GBP Chi s6 gia tiéu ding (thang 8)
Chau Au EUR Chi s6 gi4 tiéu ding (thang 8)
18/09/2025 My USD Dé nghi tro cip that nghiép 1an dau
My USD Quyét dinh 13i suat cia Fed
Anh GBP Quyét dinh i suat ciia BoE
19/09/2025 Nhat Ban JPY Chi s6 gia tiéu ding (thang 8)
Nhat Ban JPY Quyét dinh 13i suét ciia BoJ
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

BAO CAO CHIEN LUQ'C TUAN
15/09/2025 DEN 19/09/2025

DOANH NGHIEP

Ma San Sw Kkién Ty 1é thwc hién Ngay GDKHQ Ngay thwc hién
CLL HOSE Tra c6 tirc bang tién mat 26.70% 16/09/2025 25/09/2025
DNN UPCoM Tra c6 tirc bang tién mit 9.00% 16/09/2025 25/09/2025
IJC HOSE Phat hanh c6 phiéu 66.67% 16/09/2025 16/09/2025
IJC HOSE Tra c6 tirc bang tién mit 5.00% 16/09/2025 07/10/2025
SBH UPCoM Tra c6 tirc bang tién mat 10.00% 16/09/2025 10/10/2025
CNG HOSE Tra c6 tirc bang tién mit 12.00% 17/09/2025 06/10/2025
DSD UPCoM Phéat hanh c6 phiéu 23.99% 17/09/2025 17/09/2025
BXH HNX Tra c6 tirc bang tién mat 1.00% 17/09/2025 10/10/2025
HNM UPCoM Tra c6 tirc bang tién mit 5.00% 18/09/2025 25/09/2025
X20 HNX Tra c6 tirc bang tién mat 10.00% 18/09/2025 25/09/2025
HBH UPCoM Tra c6 tirc bang tién mit 1.00% 18/09/2025 01/10/2025
CDR UPCoM Tra c6 tirc bang tién mat 6.00% 18/09/2025 29/09/2025
TMX HNX Tra c6 tirc bang tién mit 2.50% 18/09/2025 10/10/2025
PSE HNX Tra c6 tirc bang tién mit 10.00% 19/09/2025 06/10/2025
TRS UPCoM Phéat hanh c6 phiéu 15.00% 19/09/2025 19/09/2025
Vw3 UPCoM Tra c6 tirc bang tién mit 7.00% 19/09/2025 20/10/2025
KIP UPCoM Tra c6 tirc bang tién mit 10.00% 19/09/2025 03/10/2025
DBT HOSE Phat hanh c6 phiéu 7.00% 19/09/2025 19/09/2025
TW3 UPCoM Tra c6 tirc bang tién mit 10.00% 22/09/2025 08/10/2025
HCC HNX Tra c6 tirc bing tién mit 20.00% 22/09/2025 22/10/2025
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Chi s6 tham chiéu: VN - Index.

XEP HANG CO PHIEU

Ky han d4u tw: 6 dén 18 thang

Khuyén nghi Pinh nghia
Mua Ty suit lgi nhuan ky vong>= 15%
Hodc cong ty/nganh c6 trién vong tich cuc
Tich Iuy Ty suit lgi nhuan ky vong 'El‘r 5% dén 15%
Hodc cong ty/nganh c6 trién vong tich cuc
Trung l4p Ty suit lgi nhuan ky vong 'El‘r -5% dén 5%
: Hodc céng ty/nganh c6 trién vong trung 1ap
ca Ty suit lgi nhuin ky vong tir -15% to -5%
Giam ty trong Hodc cdng ty/nganh c6 trién vong kém tich cyc
Ban Ty suft lgi nhuin ky vong nhé hon -15%

Hodc cdng ty/nganh c6 trién vong kém tich cuwc

Chi s6 tham chiéu: VN - Index

XEP HANG NGANH
Ky han du tw: 6 dén 18 thing

Xép loai Pinh nghia
A Ty suit lgi nhuin trung binh nganh so v&i VN-Index 1ém hon 5%
Vwot troi o x \ .
; ; Hodc trién vong nganh tich cuc
A Ty suit lgi nhuén trung binh nganh so v&i VN-Index tir -5% dén 5%
Trung lap

Hodc trién vong nganh trung 14p

Kém hiéu qua

Ty suit lgi nhuén trung binh nganh so v&i VN-Index nhé hon -5%
Hodc trién vong nganh kém tich cuc
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KHUYEN CAO
Cac nhin dinh trong bio cdo nay phan anh quan diém riéng cia chuyén vién phin tich chiu trach nhiém chuin bi bao cio nay vé ma chirng khoan hodc td chirc phat hanh.
Nha d4u tw nén xem bdo cido nay nhr mot nguén tham khio va khéng nén xem bao cdo nay 1a ndi dung tw vin dau tw chitng khodn khi dwa ra quyét dinh dau tw va Nha dau
tw phai chiu toan b trach nhiém d6i véi quyét dinh dau tw ctia chinh minh. Céng ty ¢ phan chirng khodn Guotai Junan Viét Nam khong chiu trach nhiém ddi véi toan bd
hay bat ky thiét hai nao, hay s kién bi coi 1a thiét hai ndo 1a hé qua phat sinh tir hodc lién quan t&i viéc st dung toan bd hoic tirng phan thong tin hay y kién ndo dwgc dé
cap trong ban bao cio nay.

Chuyén vién phéan tich chiu trach nhiém chuin bi bdo cio nay nhin dwoc thu lao dwa trén cac yéu té khac nhau, bao gom chat lwong va do chinh x4c cia nghién ctu, phan
hoi ctia khach hang, yéu té canh tranh va doanh thu ctia céng ty. Cong ty c6 phin chirng khoan Guotai Junan Viét Nam va can b, Tdng giam d6c, nhan vién cé thé c6 mot
mdi lién hé dén bat ky chirng khoan nao dwoc dé cip trong bao cdo nay (hoidc trong bat ky khodn d4u tw nao c6 lién quan).

Chuyén vién phan tich chiu trach nhiém chuan bi bao cdo nay nd lwc dé chuin bi b4o céo trén co sé thong tin dwoc cho 1a dang tin ciy tai thoi diém cong bd. Cong ty cb
phan chitrng khoan Guotai Junan Viét Nam khong tuyén bd hay cam doan, bdo dam vé tinh day du va chinh xac cha théng tin d6. Cac quan diém va wéc tinh trong bao cio
nay chi thé hién quan di€ém ctia chuyén vién phan tich chiu trach nhiém chuin bi bdo cdo tai thoi diém cong bd va khong dwoc hifu 1a quan diém chia Céng ty ¢d phan chitng
khoan Guotai Junan Viét Nam va c6 thé thay d6i ma khong cin bio trwdéec.

Béo c4o nay dwgc chuln bi cho muc dich duy nhit 1a cung cip théng tin cho cac Nha d4u tw bao gobm nha dau tw t6 chirc va nha d4u tw cd nhin cta Guotai Junan Viét Nam
tai Viét Nam va & nwéc ngoai theo luat phap va quy dinh c6 lién quan rd rang tai qudc gia noi bdo cdo nay dwoc phan phdi va khong nhdm dwa ra bat ky dé nghi hay hwdng
din mua, ban hay nim giit chirng khoan cu thé nao & bat ky qudc gia ndo. Cac quan diém va khuyén cdo dwoc trinh bay trong ban bao c4o nay khong tinh dén sw khac biét
vé muc tiéu, nhu ciu, chién lwgc va hoan canh cu thé clia tirng Nha dau tw. Nha dau tw hiéu riang c6 thé cé cac xung ddt loi ich anh hwéng dén tinh khach quan clia ban bao
€40 nay.

Noi dung ctia bdo c4o nay, bao gom nhwng khéng gi¢i han néi dung khuyén cdo khéng phai la can ci &€ Nha dau tw hay mot bén thi ba yéu ciu Cong ty c¢d phin chirng
khoan Guotai Junan Viét Nam va/hodc chuyén vién chiu trach nhiém chuén bi bdo cdo nay thwc hién bat ky nghia vu ndo véi Nha dau tw hay mét bén thi ba lién quan dén
quyét dinh dau tw cia Nha diu tw va/hodc ndi dung cia bao cio nay.

Ban bao cdo nay khong dwoc sao chép, xuit ban hodc phan phéi lai béi bat ky ddi twong nao cho bat ky muc dich ndo ma khong cé sw cho phép bang vian ban cua dai dién
c6 tham quyén ctia Cong ty c6 phan chirng khoan Guotai Junan Viét Nam. Vui 1ong dan nguén khi trich dan.
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GUOTAI JUNAN VIETNAM RESEARCH DEPARTMENT

Vi Quynh Nhw Ng6 Diéu Linh
Research Analyst Research Analyst
nhuvg@gtjas.com.vn linhnd@gtjas.com.vn
(024) 35.730.073- ext:702 (024) 35.730.073- ext:705
Trinh Khanh Linh Nguyén Ky Minh
Research Analyst Chief Economist
linhtk@gtjas.com.vn minhnk@gtjas.com.vn
(024) 35.730.073- ext:707 (024) 35.730.073- ext:706
Tran Thi Hong Nhung
Deputy Director

nhungtth@gtjas.com.vn
(024) 35.730.073- ext:703
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LIEN HE

TRU SO’ CHINH
HA NOI

CHI NHANH
TP. HCM

bién thoai tw van:
(024) 35.730.073

bién thoai dat 1énh:
(024) 35.779.999

Email: info@gtjas.com.vn

Website: www.gtjai.com.vn

P9-10, Tang 1, Charmvit Tower,
117 Tran Duy Hwng, Ha Noi

bién thoai:
(024) 35.730.073

Fax: (024) 35.730.088

Tang 3, S6 2 BIS, Cong Trwdong
Quoc Té, P Xuan Hoa, Tp.HCM

bién thoai:
(028) 38.239.966

Fax: (028) 38.239.696
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