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Thi truong Trai phiéu Chinh pha (TPCP) so cap

Trong thang 10/2023, Kho bac Nha nudc (KBNN) d td chire 14 phién d4u
thau trai phi€u Chinh pht véi téng gia tri goi thau (GTGT) 14 21,750 ty d6ng,
bang vai thang trudc, ty 1€ trdng thau 13 66.6%. Du kién, KBNN tiép tuc goi
thau déu dan, linh dong va nang dan lai suat goi thau.

Thi trudng Trai phiéu Chinh phu tha cap

Dong thai phat hanh Tin phiéu ctia Ngan hang nha nudc (NHNN) dién ra
trong thang 10 da khién thanh khoan thj truong TPCP thir cap eo hep va lgi
suat TPCP bat tang & hau hét cac ky han. Viéc thong bao dirng phét hanh
tin phiéu ctia NHNN d3a gilp ha nhiét loi suat. Tuy nhién, ching t6i cho rang
con kha nhiéu rdi ro khién lgi suit TPCP sé tiép tuc tang trong thoi gian téi.

Thi truong Trai phiéu doanh nghiép (TPDN)

Hoat déng phat hanh TPDN trong thang 10 sut giam so véi thang trude
nhung tang gép 76 lan so véi clng ky ndm ngoai. Hoat déng phat hanh chi
mdi tich cuc hon ké tir thang 6 va Ngan hang |1a don vi phat hanh I6n nhat
do nhu cau huy déng von trung dai han Ién. L&i suét giam & nhém ngén
hang nhung van duy tri murc cao véi cac doanh nghiép Bat dong san. Hoat
dong mua lai trai phiéu trude han cling kha s6i dong trong thang.

Thi trudng Ngoai hoi

Ty gid tiép tuc tdng manh trong thang 10 do xuat hién nhu cau USD trong
nudc va su khéc biét Ion vé mat chinh sach gitra Viét Nam va M§. Tuy nhién,
ty gia USDVND d4 gidm manh vao giai doan dau thang 11 nho nhiing yéu
t6 tich cuc tir kinh t& vi m6 trong nudc va déng USD thé gidi giam manh.
Chung t6i duy tri du bdo 6n dinh véi ty gid trong 2 thang con lai cdia nam
nay va giai doan dau nam sau.

Thi truong Tién té

L&i suat lién ngan hang tdng manh vao giai doan cudi thang 10 nhung sau
do da ha nhiét nhanh tré lai vé vung 0.8 — 1.3% cho ky han ON-1W vao cudi
théang. Chung t6i du béo I3i suat lién ngan hang s& sém tang Ién trong thoi
gian tdi khi tin dung duoc ddy manh trong phan con lai ctia ndm nay va dau
nam sau. Mat bang |ai suat huy dong da giam vé muc thap hon trudce giai
doan dich bénh. Diéu nay sé gilp giam mat bang |di suét cho vay trén thi
truong dan cu.

YoY YTD
(+-bps)  (+-bps)

2021 2022 10/2023

Loi suat TPCP so

cép (10Y) % 2.28% 2.08% 4.80% 2.42% -198 -202
Loi suat TPCP thd . . . . i )
cap (10Y) % 2.36% 2.09% 4.89% 2.86% 158 211
L4&i suat TPDN (%) 8.97% 7.86% 10.89% 9.93% +44 -57
Ty gid USDVND 23,098 22,826 23,633 24,565 -273 +934
L4i suat lién ngan o o o o ) )
hang (%ON) 0.18% 1.72% 4.97% 0.85% 438 415
L4i suat huy déng

binh quan 12M 5.60% 5.50% 7.40% 5.26% -214 -202
(SOB-%)

Nguon: PHS tong hgp
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Thi truong TPCP so cap

Trong thang 10/2023, Kho bac Nha nudéc (KBNN) dé té chirc 14 phién dau
thau trai phi€u Chinh phu véi téng gia tri goi thau (GTGT) la 21,750 ty déng,
bang véi thang trudc, ty 1€ tring thau la 66.6%. KBNN goi thau & cac ky han
tr 5 ndm dén 30 nam. Trong dé, ky han 10 nam va 15 ndm tiép tuc chiém
phan I6n gid tri tring thau, lan lugt & mic 6,000 ty dong va 5,000 ty dong.
Vé ty Ié tring thau, ky han 5 ndm tring thau 98.6%, ky han 10 va 15 nam lan
lugt 14 72.7% va 55.6%, ky han 20 nam khéng tring thau, va ky han 30 nam
tring thau 5%. Cac nha dau tu van ua chudng nhiing ky han ngan hon véi
thanh khoan t6t hon.

Lugng tring thau TPCP trén thi trudng so cap cé dau hiéu giam rd rét. So
vGi clng ky thang trudc, tng gia tri TPCP tring thau gidam 25.3%; so Voi
cung ky nam trudc giam 34.1%.

Hinh 1: Luong TPCP phat hanh trén so cap (ty déng) Hinh 2: Ty Ié tring thau TPCP
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Trong thang 10, |ai suat tring thau giam 3 bps & ky han 5 nam (tlr 1.65%
giam vé 1.62%), trong khi dé tang 6 bps & ky han 10 ndm va 15 nam (10
nam: 2.42%, 15 nam 2.65%). Liy k& t&r dau nam dén nay, lgi suat TPCP 5Y
da giam 203 bps, 10Y: -211 bps, 15Y: 207bps, 20Y: -100 bps va 30Y: -
115bps. L3i suat tring thau giam manh trong 6 thang dau nam va di ngang,
it bién dong tlr thang 7 dén nay. Ky han phat hanh TPCP binh quén tir dau
nam dén nay la 12.19 nam.

Tong khoi lugng TPCP phat hanh trong 10 thang qua la 264,356 ty dong,
twong duong 56.5% ké hoach nam 2023 (468,000 ty dong), tang 93.3% so
V@i cung ky nam ngodi. Gia tri phat hanh trong thang 10 chi mdéi dat 11.1%
KH quy 4 (130,000 ty déng - mirc cao nhat trong 4 Quy). Liy ké tlr dau nam
dén nay, xét theo ky han, chi c6 céc ky han 5, 10 va 15 nam dam bao gia tri
trdng thau trén 50% ké& hoach nam dé ra. Diéu nay sé gay ap luc lén Kho bac
nha nudc trong viéc phat hanh TPCP trong 2 thang con lai cia ndm nay khi
nhu ciu dau tu cong dang téng lén va loi suat dang & murc kha thap, kho
thu hut dugce cac nha dau tu TPCP.

Bloomberg: PHS <GO> 2
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Hinh 3: Lai suat tring thau trén thj trudng so cap Hinh 4: Gia tri phat hanh TPCP theo ky han
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Kho bac nha nuéc du kién tiép tuc goi thau TPCP déu dan, linh dong trong
viéc diéu chinh khéi lwgng goi thau, ky han goi thau va nang dan lai suat
tring thau khi khodng cach giira 1di suat so cap va thi cap van con cao,
nhu cau von dau tu cong duy kién tdng manh va ap luc ké hoach phat hanh
cao trong Quy 4 cua Kho bac.

Thi truong TPCP thir cap

Gia tri giao dich Outright thang 10 dat 89.26 nghin ty d6ng (-17.7%MoM) va
giao dich Repo dat 22.68 nghin ty déng (-27.1% MoM). So véi cung ky nam
trudc, khoi lugng giao dich Outright thang 10 tang 87.9% va Repo giam
39.2%. Téng gia tri giao dich toan thj trudng 10 théang dat trén 1,205.21
nghin ty déng, giam 32.03% YoY; gia tri giao dich binh quan 1 phién hon
5,000 ty d6ng, thap hon rat nhiéu so vdi giai doan cac nam trude (2022:
7,696 ty dong, 2021: 9,074 ty dong, 2020: 8,788 ty dong)

Thanh khoan thj trudng giam trong thang 10, cuing véi dé loi sudt TPCP trén
thi trurong thar cap tiép tuc bat tdng manh & hau hét cac ky han. Trong do,
murc tang manh nhat dugc ghi nhan & & cac ky han 7Y dén 15Y véi muc
tang tlr 25-30 bps, d6i vai cac ky han ngan hon 5Y, loi suat giam tir 5-10 bps
va cac ky han dai hon 20-30Y, lgi suat tang 15 bps so véi cudi thang 9. Diéu
nay cling kha tuong déng véi co cau giao dich tréi phiéu theo ky han. Ky han
7 ndm va 10 ndm tang lén qua cac nam, chiém trén 75% tong gia tri giao
dich; ky han duéi 5 ndm hién chi chiém dudi 10% tong gia tri giao dich.

Co cau Nha dau tu tham gia giao dich Outright chiém ty trong 1&én nhat van
la nhdm Ngén hang thuong mai (75.5% téng gia tri giao dich Outright toan
thi trudng), tiép theo la nhdom cac Cong ty chiing khodan (13.85%), cac Céng
ty bao hiém (3.86%) va Quy dau tu (0.55%).

Bloomberg: PHS <GO> 3
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SECURITIES Bdo cdo hang thang

Hinh 5: Dién bién giao djch Outright va Repo theo thang Hinh 6: buong cong loi suat TPCP thir cap
(PVT: ty dong)
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DPong thai phat hanh tin phiéu cta Ngan hang nha nudce dién ra trong thang
10 d& khién thanh khoan thi trudng trai phiéu thr cap eo hep va lgi suat
TPCP béat tdng & hau hét cac ky han. Ngay 9/11, Ngan hang nha nudc da
thong bdo dirng viéc phat hanh tin phiéu sau hon 1 thang thuc hién nghiép
vu nay. Tin tirc nay cung vaéi sy ha nhiét cda lgi suat TPCP My da khién cho
loi suat TPCP Viét Nam giam nhe lai vao giai doan dau thang 11.
Hinh 7: Dién bién ldi suat TPCP - TT thir cap Hinh 8: Loi suat TPCP 10 nam
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Tuy nhién, ching toi du bao lgi suat TPCP Viét Nam sé tiép tuc tang trong
thai gian t6i do: (1) tin dung du kién sé phuc héi tét trong cac thang tiép
theo va nam 2024; do do, chiing t6i cho rang thanh khoan thj truong lién
ngan hang sé bét d6i dao va lgi thé vé chi phi vén ctia cac NHTM sé giam
bét, (2) dau tu céng dugc thic day, nhu cau phat hanh cta Kho bac sé
tang dan.

www.phs.vn Bloomberg: PHS <GO> 4



Hinh 9: Gia trj phat hanh hang thang (ty dong)
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Bdo cdo hang thang

Thi truong TPDN

Theo dit liéu tir HNX, tinh dén ngay cong bé thong tin 31/10/2023, c6 26
dot phat hanh TPDN trong thang 10/2023 véi téng gia tri la 27,876 ty dong,
giam 24.8% MoM nhung gap 76 lan so véi cung ky ndm ngoai. Liy ké tir
dau nam dén nay, tdng gia tri phat hanh TPDN duoc ghi nhan 12 181,275 ty
dong, giam 30.4% YoY. Hoat dong phat hanh TPDN chi mdi tich cuc hon
ké tir thang 6.

Hinh 10: Gid tri phat hanh hang nam (ty déng)
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Trong ti trong phéat hanh 10 thang dau ndm, nganh Ngéan hang la t8 chirc
phat hanh I6n nhat, chiém ty trong 49% tong gid tri phat hanh cla toan thj
trudng TPDN, theo sau la nganh BDS véi 37.6%. Lugng ddo han trai phiéu
trong nam Ién cung véi nhu cau tdng phat hanh dé dam bao ty 1é von ngén
han cho vay trung dai han giam t&r mirc 34% xudng 30%, ap dung tir ngay
1/10 theo thong tu 08 1a nguyén nhén chinh khién cac Ngan hang day manh
phat hanh trong Q3/2023. Cac Ngan hang c6 gia tri phat hanh I6n ké tir dau
nam dén nay bao gém Ngan hang thuong mai c6 phan (NHTMCP) A Chau,
NHTMCP Ky Thuong Viét Nam, NHTMCP Phuong Béng. Trong khi d6, cac
doanh nghiép Bat dong san c6 khéi lugng phat hanh 16n phai ké dén 1a Céng
ty TNHH Capitaland Tower, Cong ty TNHH D3u tu va Phat trién D6 Thi Hung
Yén, Cong ty c8 phan Vinhomes.
Céc dogt phat hanh TPDN trong thang c6 1ai suat trung binh 9.9%/nam, trong
dé nhém ngén hang tiép tuc 1a nhdm c6 13i suat phat hanh thap nhat quanh
6.6%, nhom bat dong san quanh 12%(CTCP Vinhomes phat hanh hon 5,000
ty dong trai phi€u vdi 13i suat 12% cho ky han 2 nam), cac nhém con lai van
duy tri muc 13i suat phat hanh cao binh quan quanh 11%/nam.

Bloomberg: PHS <GO> 5
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Hinh 11: Ty trong phat hanh TPDN theo nganh (%) Hinh 12: Lai suat phat hanh TPDN (%)
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Trong thang 10, cac doanh nghiép da mua lai hon 17,530 ty d6ng. Chi riéng
trong thang 10, tdng gia tri trai phi€u duoc mua lai trude han da chiém 68%
téng gia tri trai phi€u mua lai trude han tir dau ndm dén nay. Diéu nay ciing
kha dé hiéu khi mat bang |13i suat hién tai trén thi trvong dan cu da thap hon
rat nhiéu so vdi giai doan trudce. Dy kién, 1i suat cho vay sé tiép tuc ha nhiét
do lai suat huy dong da giam xudng murc dudi 4 - 5.5%/nam cho ky han 12
thang va nhitng ho trg tlr phia Chinh phu. Tin dung trong nén kinh té€ sé sém
dugc ddy manh thong qua kénh vay ng tlr phia Ngan hang trong céc thang
t6i, cling nhu cac doanh nghiép c6 thé phat hanh tréi phi€u méi vdi lai suat
t6t hon.

Trong 2 thang cudi nam 2023, udc tinh sé c6 khoang 47,000 ty dong trai
phiéu ddo han.

Hinh 13: Gia trj trai phiéu mua lai trudc han theo thang Hinh 14: Gia tri TPDN dao han (PVT: ty dong)
(PVT: ty déng)
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Du kién, gia tri mua lai cia TPDN sé tiép tuc tang Ién trong thoi gian t6i khi
cac doanh nghiép phat hanh trong thoi gian trudc day véi lai suat cao co
thé dao ng dé c6 mot mirc chi phi vén tét hon. Du kién mat bang lai suat
cho vay sé giam khi lai suat huy déng dan cham day. Chung t6i thay rang

www.phs.vn Bloomberg: PHS <GO> 6



Hinh 15: Ty gia USDVND
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Bdo cdo hang thang

ap luc dao han trong nam 2024 van con kha cao. Tuy nhién, méi trudng lai
suat thap cung thanh khoan dé6i dao sé hé trg phan nao khién cho thi
truong TPDN khong gap nhiing ct soc nhu cac giai doan trudc.

Thi trudng ngoai hoi

Trong thang 10, ty gia USDVND bién d6ng kha manh, c6 thoi diém tiém can
gan 24,600, ting gan 300 diém so véi thoi diém cudi thang 9 va tang 4.1%
s0 vGi dau nam. Pén thai diém cudi thang 10 ty gid da ha nhiét b6t nhung
van tang 3.9% so véi dau nam. Dong USD thé gidi tiép tuc tang trong thang
10 do nhitng lo ngai vé viéc neo gilr 1di sudt & mirc cao cua Fed, lgi tic trai
phiéu kho bac M§ tang dot bién va nhiing dién bién dang lo ngai xung quanh
cudc chién tai Trung Déng. Trong nudc, mac du Ngan hang nha nudc hat
lugng tién du thira trén hé thong thong qua viéc phat hanh Tin phiéu nhung
Idi suat VND van neo & mirc thap va lai suat swap (chi phi vén cua cac Ngan
hang thuong mai trong viéc nam gitra Dollar) van am sau la yéu to khién ty
gia van gilr da tang trong thang 10.

Qua thoi diém dau thang 11, d6ng USD thé gidi thé hién su suy yéu khi Fed
bt dau giai doan chuyén giao chinh sach diéu hanh sang hudng nging
tang i suat. Trong nudc, ngudén cung USD tir dong vén FDI, thdng du
thuong mai,.. tat ca da ho trg ty gia USDVND ha nhiét. Tinh tir dau thang 11
dén ngay 9/11, ty gia da giam gan 200 diém.

Hinh 16: Dién bién DXY va ty gia trong nudc
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Da mat gia clia cac dong tién trong khu vuc da bat dau c6 dau hiéu cham
lai trong thang 10 so v&i cac thang trude. Tuy nhién, Ity ké tir ddu nam dén
nay, mic mat gia clia cdc dong tién van con rat cao. So vai cac déng tién
trong khu vuc, mirc mét gia ctia déng VND van thap hon va van dugc xem
la mot dong tién kha &n dinh. Cac yéu t6 vi mo tich cuc du kién tiép tuc ho
tro cho dong VND nhu: dong von giai ngan FDI duy tri tich cuc, thang du
thuong mai 10 thang gan 25 ty USD, ki€u héi du kién vé Viét Nam trong ndm
2023 dat 14 ty USD,..
www.phs.vn Bloomberg: PHS <GO> 7
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Hinh 17: Bién déng cua cac dong tién khac so véi USD
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Ty gia du kién giao dich trong bién d 24,250-24,350. Chuing t6i thay rang,
viéc Ngan hang Nha nudc thong bao dirng phat hanh Tin phiéu tir dau
thang 11 c6 thé la dong thai cho thay ty gia da dugc kiém soat. Qua dé,
chiing toi tin la rui ro vé ty gia da dugc giam bét phan nao.
Thi truong tién té

Nghiép vu thi truong mé: Trong thang 10, NHNN ti€p tuc phat hanh tin
phiéu trén thi trudng mé. Téng cdng gan 225.3 nghin ty dong trong 22 phién
lién tiép cho ky han 28 ngay. NHNN tiép tuc thuc hién d4u thau theo |3i suat
véi 13i suat trang thau mac du da tang 1én 50-100 bps so véi thang trudc
nhung |&i suat van tuong déi thap, trong khoang tr 1 — 1.5%. Hanh dong
phat hanh tin phiéu ciia NHNN cht yéu 1a dang diéu tiét luong tién du thira
trén hé théng thanh khoan lién ngan hang khi ma tin dung tang trudng kém
va giai ngan dau tu cong khong dat dugce nhu ky vong khién cho chénh léch
Idi sudt VND va USD 16n, thic day viéc gam gilr USD kiém I6i cia cdc Ngan
hang thuong mai.

Ngay 9/11, NHNN da phat di thong bao ngirng viéc phat hanh Tin phiéu.
Theo d6, lugng tin phiéu outstanding tinh dén ngay 9/11 la 174.65 nghin ty
dong. Theo nhu ching t6i wéc tinh, lwgng tién bi nay sé quay trd lai toan bo
thi trwong vao dau thang 12.
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SECURITIES B&o céo hang thang

Hinh 18: Chénh Iéch ldi suat VND & USD (%) Hinh 19: Khéi luong luu hanh OMO, Tin phiéu va lai
suat ON trén thj truong lién ngan hang (%, ty dong)
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Nguén: Reuter, PHS tong hgp Nguén: SBV, PHS tong hop

Lai suat lién ngan hang: Lai suat VND lién ngan hang tang manh & hau hét
céc ky han trong thang 10 trudc tin hiéu lién tuc phat hanh cia NHNN. Tuy
nhién, sau d6 da ha nhiét tr& lai nhanh chéng vao thai diém cudi thang. Két
thang |&i suat lién ngan hang ky han ON giao dich & mdrc 0.85%, TW: 1.35%,
2W: 1.62%, 1M; 2.35%.

Hinh 20: Lai suét lién ngan hang tai cac ky han (DVT: %)
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Nguon: Reuter, PHS téng hop
L&i suat lién ngan hang lién tuc giam xudng thap méc du Ngan hang nha
nudc lién tuc phat hanh tin phiéu. Diéu nay cling dé hiéu khi tang trudng tin
dung dén 31/10 van cham (+7.19% YTD); trong khi d6, s0 liéu vé tang trudng
huy dong (+7.73%) van ghi nhan t6t dén cudi thang 10.
Hinh 21: Tang truéng tin dung (YTD) Hinh 22: Tang truéng huy déng (YTD
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Bdo cdo hang thang
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Tang trudng tin dung du kién sé bat dau cé dau hiéu khdi sac hon trong
phan con lai ctia nam nay va nam 2024 khi mat bang lai suat cho vay giam
bat kip da giam cua lai suat huy déng. Hién tai, mat bang chung cuta lai
suat huy ddng toan thi truong da thap hon giai doan trudc dich Covid-19,
binh quan quanh 4 - 5.5% cho ky han 12 thang. Qua dé, chiing t6i cho rang
day sé la dong luc thic day cac NHTM cat giam lai suat dau ra. Ngoai ra,
viéc day manh thao go cac vuéng mac trén thj truéng Bat dong san cua
Chinh pht ciing sé gitp khoi thong dong chay tin dung vao thi trudong nay.
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Pam bao phan tich

Bdo cédo dugc thyc hién bai Bui Thi Quynh Nga, Chuyén vién cao cap phan tich — Céng ty Cé phan Ching khoén Phu
Hung. M6i nhan vién phu trach vé phan tich, chién luge hay nghién ctru chiu trach nhiém cho su chuén bi va néi dung
cla tat ca cac phan cé trong ban bao cdo nghién ctru nay dam bao réng, tat ca cac y kién cta nhirng nguoi phén
tich, chién lugc hay nghién ctru déu phan anh trung thuc va chinh xac y kién ca nhan cta ho vé nhitrng van dé trong
ban bao cdo. M6i nhan vién phan tich, chién luge hay nghién clru dam bao rang ho khong dugce hudng bat cir khoan
chi tra nao trong qua khr, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bao
céo nay.

Mién trir trach nhiém

Co6ng ty Co phan Chirng khoan Pha Hung khéng chiu trach nhiém vé su hoan chinh hay tinh chinh xac cta béo céo.
Pay khong phai |a ban chao hang hay su nai khdn mua cla bat cir ¢6 phiéu ndo. Ching khoan Pha Hung va céac chi
nhanh va van phong va nhan vién ciia minh cé thé c6 hodc khdng ¢d vi tri lién quan dén céc c6 phiéu dugc nhéc t6i &
day. Ching khoan Pha Hung (hodc chi nhanh) doi khi cé thé c6 dau tu hodc céc dich vu khac hay thu hiat dau tu
hoéc cac hoat dong kinh doanh khéc cho bat ky cong ty nao dugc nhac dén trong bao céo nay. Tat ca cac y kién va
du doan cdé trong bao cédo nay dugc tao thanh tir cac danh gia cia Cong ty Cé phan Ching khoan Phd Hung vao
ngay nay va co thé thay d6i khong can bao trudc.

© Cong ty C6 phan Chirng khoan Phu Hung PGD Phi My Hung
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