Vietcombank Securities

vees

~

>
~

r

r

Q2.2022

=
<
Z
-
=
>
o
o
o
-
Q
4
O
>
Z
=
a
e
O
<
@
QO
<
==




O 8 o
= [T
= o O
@) Z, O
= o
= £ &
z - =
2
%z
O
3
e
L7 1 TR B

=
__I:::::::::f

_
O FEERRREREREERERELREELE
. _:::::::::::

n_:::::::—_—::
WA VAL VL WAL WL WL VL /ﬂ.




BOI CANH KINH TE THE GIOI: XUNG POT CHI PHOI GIA CA HANG HOA
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Xung dot Nga — Ukraine xody sau ap lwe lam phat.

Gian doan chudi cung cung g toan cau du béo nbi dai
sang 2022.

Lam phat khdng ngimg leo thang tai nhiéu quéc gia Kkhi
gia nhién li¢u lién tuc tang. Tuy nhién du bao, muc lam

phét s& c6 sy phan hoa nhiéu hon giita c4c nén kinh té ké
tr mua he.

Pdng thoi, gia hang hod khac nhu lusong thuc, mit hang
kim loai ciing lién tuc tao dinh nhiéu nim do trién vong
khong ro rang vé thoi diém cham dut xung dot.

Cung can luu ¥ thém xu hudng chuyén dich sang cac
ngudn nang 1u’0’ng sach, nang lu:ong tai tao khién cho céc
khoan dau tu mdi vao nguon nang lu:ong hoa thach suy
glam Diéu nay dan t¢i cac cl soc gia hang hoa tan suat
va muc d6 cao do ngudn cung thiéu hut.

Chi s6 gia hang hoa quy déi theo USD, 2010=100
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Nguon: IMF, WB, Bloomberg, VCBS Research

e

G

G

<

vees ¥V

Vietcombank Securities

Duw béo: Tang trwéng cham lai trong nam 2022

Trién vong Kinh té thé giéi kém lac quan hon trong béi canh cing
thang dia chinh tri clng cac bién phép trimg phat kinh té 1an
nhau gitta c4c nén Kinh té 16n trén thé gioi.

Tir nay cho dén cudi nam, Fed tiép tuc 10 trinh tang 14i suat véi
lan ting tiép theo du kién trong thang 5. Trong khi d6, nén kinh
té chau Au dang gip phai nhiéu kho khin khién ECB s& chua thé
c6 dong thai tang 14i suét.

Theo VCBS, chinh séach tién té néi long phi truyén thong da
duoc &p dung kho c6 thé dao nguoc khi viéc thu hep bang can
dbi ké toan cua cac NHTW gip nhiéu khé khan. Tham chi khéng
loai trir kha ning c4c cing thang chinh tri gin diy cd thé kéo
cham qua trinh tang |4i sut dic biét d6i véi BOJ hay ECB. Do
d6, qua trinh trung hoa cé&c chinh séch nay s& khong thé dién ra
nhanh chong.

Trong qua kht, chu ky phuc hoi va di 1én cta nén kinh té ¢ xac
suat tao ra chu ky ting gia hang hoa dai han 16n hon 1 su kién
bién dong dia chinh tri. Tuy vay, trong ngin han 4p luc ting gia
ca hang hoé s& tao ap luc 1on ddi voi nén kinh té toan cau vén
dang trong qua trinh phuc hoi sau dai dich.

Nhin chung cac yéu t6 nay van tung ho cho kich ban nén kinh té
phuc hdi voi tbe do kém hon so voi du bao, va c6 su phan hoa
trong chinh sach giita cac nén kinh té 16n. Piéu nay doi hoi
nhimng sy than trong véi cac thay dbi chinh sach tr NHTW. Péi
v6i Viét Nam, trong giai doan bét 6n, nhiéu bién dong nhw
hién tai, muc tiéu hang dau cia nha diéu hanh vin Ia kiém
soat lam phat, 6n dinh kinh té vi m6 va thi truong tién t¢.
3



TANG TRUONG: CN CHE BIEN CHE TAO DAN DAT, CHI PHi SAN XUAT TANG VCBS O
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DPong gop ting truéng GDP theo nganh

CN Ché

Ban budn, ban le va san xuat xe

an tai va Kho van
truyén thong
G1ao du dao 1en
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Cung cip nude

Tang truwéng nganh

©  Tong san pham trong nudc (GDP) quy | nam 2022 uée tinh ting 5,03% so véi cung ky niam trude, cao hon tc do ting
4,72% cua quy | ndm 2021 va 3,66% cua quy | nim 2020 nhung van thap hon toc do ting 6,85% cua quy | nam 2019.

©  San xuat céng nghiép trong quy | nim 2022 ghi nhan gia tri ting thém toan nganh tang 7,07% so vdi cung ky nam trudc.
Trong do nganh cong nghiép ché bién, ché tao ting 7,79%, dong gop 2,05 diém phan trim vao mirc ting trudng chung cua

toan nén

kinh té.

©  Cung véi 0, chi s6 nganh san xuat Viét Nam lién tiép duy tri trén ngudng 50 diém trong Quy | cho thiy san xuét tiép tuc
duy tri sy mo réng trd lai trong giai doan phuc hoi kinh té. Tuy nhién mét s6 khé khan trong giai doan nay la viéc ty 1¢ lay
nhiém dich trong lan séng Omicron cao va viéc cbng nhan chua hoan toan trd lai khu cdng nghiép khién nhiéu doanh

nghiép gap tinh trang thiéu lao dong.

©  Chi sb gia san xuat (+1,89% qoq) va chi sb gia nguyén, nhién, vat liéu phuc vu cho san xuét (+1,49% qoq) tiép tuc c6 mic
tang SO vai quy lién trude

Ngudn: GSO, CEIC, VCBS Research 4



TANG TRUONG - CAU TIEU DUNG & HOAT DPONG XUAT NHAP KHAU VCBS O
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CAU TIEU DUNG PHUC HOI YEU. XUAT NHAP KHAU TANG TRUONG.

© Cau tiéu dung cai thién tuy nhién tbc d6 con cham. Tinh chung quy | Doanh thu hing héa va ban 1é dich vy

nam 2022, tong mic ban 1¢ hang hda va doanh thu dich vu tiéu ding 2550 | B
udc dat 1.318 nghin ty dong, tang 4,4% so voi cling ky nim trude, néu Z500 0
loai trir yéu t gié tang 1,6% (cung ky nam 2021 ting 2%). Suso - -5
¢ Diém sang dén tir hoat dong xuat, nhap khau hang héa hoi phuc manh 400 - -0
mé véi tong kim ngach xuét, nhap khau hang héa udc dat 66,73 ty 350 "
USD, tang 36,8% so vai thang trudce va ting 14,7% so vdi cung ky ndm 300 -
truée. Tinh chung quy | ndam 2022, tong kim ngach xuat, nhap khau 250 H HHH| H H| ‘ HH' [
hang hoa dat 176,35 ty USD, tang 14,4% so vdi cung ky nam trude, 29 T o -15

. g , ) 01/19 05/19 09/19 01/20 05/20 09/20 01/21 05/21 09/21 01/22
trong d6 xuat khau tang 12,9%; nhap khau tang 15,9%. Nhu vay, tinh

= Thuong nghidp s Khéch san, nha hang
chung quy | ndam 2022, can can thuong mai hang héa udc tinh xuat siéu Pichvuva dulich ) Tang truon ()
809 triéu USD (ciing k¥ nim truéc xuét siéu 2,76 ty USD). 3 - Xuatnbap khau
9 Chi sb gi& xut khiu (+2,47% qog) c6 mic tang chim hon S0 v&i gid 2 30 -
nhap khau (+2,7% qoq). © 25 -
© Piém can luu y trong giai doan nay 1a mic do phan anh tir viéc (i) gia 20 - AT
nguyén liéu dau vao ting ciing nhu (ii) murc ting chi tiéu cong hay hiéu 15 - /]
qua thuc té goi kich thich, hd tro kinh té duoc dua ra trong thang 2. 10 - A //
=>VCBS danh gia nhin chung nén kinh té Viét Nam d0 con phai déi 5 // A ) A
mit nhiéu kho khin, vin dang tiép tuc cho thiy nhirng tin hiéu hoi o AT LTLENA ; DALLLL AN
. 9833332888888 SRR
phuc tich cue. 5238533338853 33383853338

Xuét khau mmmm Nhip khiu

Cén can Thuong mai (ytd)

Ngudn: GSO, CEIC, VCBS Research
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HNX Index -5.16%
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NG CO PHIEU TRONG Q1.2022
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DIEM NHAN VN INDEX TRONG Q1.2022

> VN Index di 1ap mic dinh cao nhat méi tir truée dén nay
tai mic 1,530 diém vao thang 01.2022. Mic du trong
nhimg tuin sau d6 cing thang Nga — Ukraine dién ra voi
nhiéu dién bién phirc tap khién céc chi sé 16n trén thé gi6i
dién bién tiéu cuc, nhung VN Index chi diéu chinh giam
véi muc vira phai va van giit duge xu huéng dao dong
quanh ngudng 1,500 diém véi bién do khoang +/- 20 diém.
Nhin chung, nha du tu van c6 niém tin vao trién vong thi
truong ching khoan Viét Nam véi ky vong kinh té dan hoi
phuc sau dai dich.

bi cung xu hudng tich cuc cia VN-Index, thanh khoan
trung binh mdi phién trén HSX duy tri & muc cao ca vé gia
tri va khéi lugng giao dich. Tinh trong giai doan Q1.2022,
khéi lwong giao dich trung binh mdi phién dat 1,013.05
triéu co phiéu/phién, ting truéng hon 14% so véi binh
quan Q1.2021. Gia tri giao dich binh quan mdi phién ciing
ting gan 64% so vé6i cuing ky nam 2021 va dat 31,175.15 ty
VND.

Da tang dugc dan dit chi yéu bai mot sd ¢d phiéu vén hoa
16n thuéc nhdm ngén hang nhu BID, VCB, MBB. Nguoc
lai, VIC, MSN va khé nhiéu c6 phiéu trong nhém Bét dong
san - ma dang ké nhat 1a NVL, VHM - ghi nhan xu huéng
di xubng va dong gop nhiéu nhat & chiéu giam diém cua
VN Index.
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DIEM NHAN VN30 INDEX TRONG Q1.2022
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Nguon: Fiinpro, Bloomberg, VCBS

Trong nam 2022, chi s6 VN30 da dat dinh tir dau ndm va sau dé lién tuc ghi nhan cac nhip ting giam xen k&, dao dong trong
khoang tir 1,480 diém t6i 1,560 diém. Khoi luong giao dich trung binh mdi phién dat 9,162 ty dong, ghi nhan tang truong 21% so
v6i mie cling ky nam 2021. Hién tai, chi s6 VN30 dang nhan duoc sy quan tdm tré lai tir dong tién dau tu sau khi xoay vong gitta

c4c “game” cb phiéu mid-cap ké tir giita nam 2021.

Vé phia khéi ngoai, trong Q1.2022 thi nha dau tu nude ngoai di ban rong téng cong 1a 11,300 ty dong gia tri & cac cd phiéu trong
r6 VN3O0, tinh trung binh mdi phién béan rong 185 ty dong. Pang chd y, phién giao dich ngay 19/1 khéi ngoai ban rong ky luc 5,066

ty dong, tap trung chi yéu vao HPG.



DIEM NHAN KHOI NGOAI TRONG Q1.2022

Trong Q1.2022, nho su hdi phuc ctia nén kinh té sau

vees ¥
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Top mua ban rong Q1.2022 (triéu VND)

dai dich Covid-19, khéi luong ban rong ctia nha dau tr "
nuéc ngoai giam dang k&, trong do céc giai doan ma 0%
khéi ngoai mua rong 1a cudi thang 01 va thang 03, 990000 I I l B =
trong khi luc ban rong tap trung chi yéu vao giai doan 0 i S —
gitta mdi thang. Tinh t&i ngay 31/03/2022, gié trj ban -1.000.000 I
rong cua khdi ngoai dat té)ng cong 6,560.54 ty VND -2:000,000
trén ca ba san HSX, HNX va UpCom. -3,000,000
Ciing trong Q1.2022, khéi ngoai mua rong nhidu nhat " 0>
la cb phiéu DGC, DXG, KBC cing mot sé mg ~00%0%
bluechips (VHM, STB). Nguoc lai, cic ¢ phiéu vén 000000
héa 16n (VIC, MSN, HPG) ciing VNM, NVL bj khéi ~7:000.000
ngoai bdn manh tay. %&Q’ Q@O 4‘2&@ @0 Q,Jr'@ 4%@ Y «236 <& $§
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TONG HOP DU BAO KINH TE VI MO VIET NAM CA NAM 2022 VCBS e

Vietcombank Securities

Téng hop duw béo 2022 . Ting truéng GDP

_____________________________________________________ 0/ 0,
1 T0p | 6.8%-7.2%

GDP Lam phé.t 5% -
6,8% - 7,2% I | 00 Co0 theé vuot
muc tiéu 4% 4% -
___________________________________________________________ 2.91%
L&i suat 3% - 2.58%
LSHP c6 thé ting 50-100 bps 20p |
. g I LSCV chiu &0 lyc ting nhat ’
. Ty _g,la dinh, tuy nhién sé phan hoa
Gidm gia < 2% gitra cac nhom nganh 1% 1
0% B T T T T T T T T T
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© Ting trudng Kinh té: VCBS duy tri dy bao ting truong GDP ca nam dat 6,8% - 7,2%
© Lam phat: Ap lyc lam phat hién hitu khi gia dau, gia hang hoa chiu &p luc ting theo thé gisi
© Ty gia: VND nhiéu kha ning ghi nhan mirc giam gia so v6i dong USD trong nim 2022 v&i mirc giam khdng vuot qué 2%

© LA&i suét: L3i suat huy dong c6 thé ting 50-100 bps trong ca nam 2022. Trong khi do, l4i suat cho vay chiu ap lyc ting nhit
dinh, tuy nhién s& phan hda tai cic nganh nghé, dic biét giira nhdm wu tién va nhém duoc kiém soat chit ché tin dung, nhom bat
dong san cd tinh chat dau co.


https://vcbs.com.vn/vn/Communication/GetReport?reportId=9098

TRIEN VONG THI TRUGNG CHUNG KHOAN TRONG Q2.2022 VCBS O

Vietcombank Sec

«  Pé cap lai cac diém chinh da néu trong B&o c&o Trién vong 2022 ciia VCBS, chiing tdi tiép tuc cho rang cac yéu to

kinh té chinh s& chi phdi thi truong chiung khoan trong Q2.2022 ciing nhu nam 2022 van la:
- Nén kinh té Viét Nam dén lay lai da ting truéng kinh té, nhung di cing véi mire lam phat cao.
- L&i suét nhiéu kha niing sé ting nhe, nhung mit bang 13i suit nhin chung vin dwgc giit ¢ mirc thip nho
thanh khoén déi dao ciia hé théng ngan hang.

«  Theo @6, chiing ti tiép tuc duy tri dw b4o mirc cao nhat trong nim 2022 ciia chi s6 VN Index c6 thé tién Ién
dén ving diém s6 1.580 — 1.600, twong dwong véi mire ting khoing 6-8% so véi mire dinh ciia nim 2021,

«  Khébi lugng giao dich trung binh trong nam 2022 duoc dy bo ting nhe so véi nam 2021 va dat binh quan hon 1 ty
¢ phiéu mdi phién trén ca ba san, twong tng véi muc ting khoang 8-10% yoy. Gia tri giao dich trung binh nim
2022 duoc ky vong ting truong 17-20% S0 v6i nim 2021, twong tng voi gia tri giao dich trung binh mdi phién dat
khoang 28.000-30.000 ty dong mot phién trén ca ba san.

«  Trong nhirng ngay cudi thang 3 va dau thang 4, tdm ly nha dau tu cling nhu dién bién trén thi trudng co su bat 6n
nhat dinh sau khi co quan chtrc ning ra quyét dinh bét tam giam 1&nh dao ciia mot sb cong ty dang dugc niém yét
trén thi truong ching khoan Viét Nam. Chang tdi cho rang day la budc di can thiét nhim dam bao sy phat trién
lanh manh va bén viing cua thi trudng chimg khoén trong dai han. Con trwée miat trong Q2.2022, nhom ¢b phiéu
dau co nhléu khi ning s€ “lang song” trong mot thoi gian dai va dong tién sé c6 xu hwéng quay tré lai cac co
phiéu co yéu to co ban tot, dac biét 12 nhom co phleu von hoa lén.

Chi sé VNINDEX - 1D

13
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MOT SO GOI Y PAU TU CHO Q2.2022 VCBS
“Vang that khong so Iira”

Ngay trong nhirng thang dau nim 2022, nhiéu sy kién kinh té - chinh tri 16m di xay ra ¢ ca binh dién thé giéi ciing nhw
Viét Nam. Tuy nhién, ching toi da c6 sy ludng trudce va tich hop tc dong du kién cua nhitng su kién nay khi thiét 1ap céc du
bao vé trién vong TTCK Viét Nam ngay tir thoi diém cudi nam 2021 - ¢au ndm 2022:

© 1. Trén thé gidi, cude xung dot vii trang gitta Nga va Ukraine tiép tuc 1am sau sac thém nhing dat gy von cé trong chudi
cung tng toan cau, ciing nhu day gia ca nhiéu loai hang hda trén thi truong hang héa qudc té ting phi ma. Ching t6i khéng
cho ring tinh trang nay sé sé'm c6 thé két thiic ngay trong nim 2022, do d6 nhém doanh nghiép nam trong chudi gia tri
ciia cac nganh gan lién véi hoat dong khai thac tai nguyén trong nwéc nhw Dau khi, Xi ming, Khai thac va ché bién kim
loai mau,... da ting truwéng kha tot trong Q1 va nhiéu kha ning sé tich cwe hon trong nhirng quy tiép theo ciia nim 2022.
© 2. DU trong bdi canh thé giéi ¢ nhidu bién dong, da phuc hoi kinh
té ctia Viét Nam van 1a vo clng tich cuc. Sy dong thudn & cip qubc gia
huéng dén cac muc tiéu 16n trong sy nghiép xay dung, phat trién va
bao vé dat nude ngay cang duoc cung ¢b viing chac hon. Tiép strc cho
da phuc hdi kinh té 12 viéc tin dung tiép tuc mach ting trudng tich cuc
va ching t6i ciing ky vong rang strc hap thy von trong linh vuc san
xuat s& tiép tuc €O cu cai thién theo thoi gian. Theo dé, cac ngan hang
thwong mai c6 phan tu nhan duy tri dwge toc dd ting truwéng cao
hon mit bang chung ciia nganh - diic biét 1a cac ngan hang c6 quy
md nhé - s& van |a cac co hdi dau tw tiém ning trong ca nim 2022,
© 3. Viéc xtr Iy nghiém céc sai pham trong linh vuc bt dong san s& loai bo mot sd doanh nghiép hoat dong thiéu minh bach,
nhung ddng thoi cling dé lai cac khoang tréng trén thi truong bit dong san ciing nhu mé ra co hoi cho nhimg doanh nghiép bat
dong san san khéac. Theo d6, chiing t6i ky vong su phan hoa di va dang dién ra giira cac nha phat trién bat dong san - ca
nhom bt dong san dan dung va nhom bat dong san khu cong nghiép - sé van tiép tuc trong phén con lai ciia nim nay.
Nhirng doanh nghiép véi loi thé vé quy dit, ning lwc tai chinh lanh manh va dinh hwéng phat trién dw an rd rang sé co
sw birt top manh mé so véi phan con lai ciia nganh.
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MOT SO GOI Y DAU TU CHO Q2.2022 VCBS O

Viccombank Secutis
© 4. Nhu cau tiéu dung cta tang 16p trung luu ¢ Viét Nam - vén van ludn dong vai trd quan trong trong viéc thu hit ngudn vén
dau tu nude ngoai ca truc tiép va gian tiép - van duoc ky vong sé& tiép tuc da phuc hdi theo xu hudng chung caa nén kinh té.
Theo d6, ching t6i tiép tuc nhan manh vao nhom doanh nghiép ban 1é hang héa xa xi phuc vu nhu cdu mua sim hoi
phuc tré lai sau giai doan gidn cach xa hoi - dac biét la cac doanh nghiép kinh doanh kim loai quy.

© 5. Va cudi cung 1a cac nganh nam trong chudi gia tri xuat khau
hang hda cua Viét Nam nhu cang bién, dét may, do g, thiy san,...
Xét trén binh dién toan nganh thi day déu Ia cac nganh da ghi nhan
su tang trudng tich cuc trong Q1.2022 di cung vdi su tang trudng
thuong mai qudc té caa Viét Nam. Ching tdi cho rang trong mdi
nganh déu s& cd mot sd co hoi dau tu nhat dinh, nhung boi thuc té
|a kha ning tan dung co hoi dén tir bdi canh chung ciing nhu tiém
nang tang trudng gitra cAc doanh nghiép trong ting nganh cé su
phan hoéa 16n nén nha dau tu s& can sang loc va nghién ctu ky
ludng hoat dong kinh doanh cét 16i cua timg doanh nghiép cu thé.
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DANH MUC CO PHIEU PAU TU THAM KHAO TRONG Q2.2022 VCBSV

Vietcombank Securities

GAS 106.00 — 110.00 115.10 100.00 125.00
PVS 29.50 — 30.50 30.80 28.00 40.00
VPB 37.00 - 39.00 38.50 35.50 50.00
NVL 80.00 - 83.00 84.10 75.00 100.00
PNJ 106.00 - 110.00 117.10 100.00 125.00
CMX 22.50 - 23.50 24.80 21.00 28.00
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PIEU KHOAN SU DUNG VA THONG TIN LIEN HE VCBS O

Vietcombank Securities

¢ BA&o c4o nay va/hoic bat ky nhan dinh, thdng tin ndo trong bao cdo nay khong phai 1a cac 10i chao mua hay ban bat
ky mot san pham tai chinh, chirg khoan nao duoc phan tich trong béo céo va ciing khdng 14 san pham tu van dau tu
hay y kién tu van dau tu ndo ctia VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén
coi bao c4o nay 1a mot ngudn tham khao. VCBS khdng chiu bat ky trach nhiém nao truéc nhitng két qua ngoai y
mudn khi quy khéch sir dung cac thong tin trén dé kinh doanh chimg khoan.

T4t ca nhitng thng tin néu trong bao cao phan tich déu da duoc thu thap, danh gia véi muc can trong tdi da co thé.
Tuy nhién, do cac nguyén nhan chu quan va khach quan tir cac ngudn thdng tin cong bd, VCBS khong dam bao vé
tinh x4c thuc ctia cac thdng tin duoc dé cap trong bao cao phan tich ciing nhu khéng ¢ nghia vu phai cap nhat
nhirng théng tin trong béo c&o sau thoi diém béo céo nay dugc phét hanh.

B4o c4o nay thudc ban quyén caa VCBS. Moi hanh dong sao chép mét phan hoidc toan b nodi dung bao cdo va/hoic
xuét ban ma khdng c6 su cho phép bang vin ban ciia VCBS déu bi nghiém cim.
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Tran Minh Hoang
Trwéng phong Phén tich & Nghién ctru

tmhoang@vchs.com.vn

Nguyén Hoang Minh
Truéng Bo phan Chién lugc dau tu - Chién luge gia thi trudng

nhminh@vcbs.com.vn
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