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1. FDI day manh giai ngan tré lai véi “binh thwéng méi”

« Tbéng vén FDI dang ky tinh té&i 20/11/2021 dat 26.46 ty USD, tang 0.1% YoY. Trong d6, c6 Co cau FDI theo nganh
1,577 du an dwoc cip phép méi (-31.8% YoY), véi sbé von dang ky dat 14 ty USD (+3.7% 3.0% = CN ché bién, ché
YoY): 877 du an dang ky didu chinh vén (-16.6% YoY) v&i sé vén tang thém 8.0 tj USD _ t;f b o
(+26.7% YoY). Vbn gép mua cb phan dat 4.4 ty USD (-33.0% YoY).

- Téng vén FDI giai ngan tinh t&i 20/11/2021 dat 17.1 ty USD, giam 0.6% YoY. A " Batdongsan

+ Trong thang 11, FDI dang ky mé&i tiép tuc cham lai, giam nhe 7.7% YoY, tuy nhién, vén

Ban budn, ban |é

giai ngan tang manh 39.3% YoY. o VAn a1 kho b
« Chung tdi cho rang dong vén FDI giai ngan dang dwoc day manh tré lai sau khi Viét Nam ' '

bat dau giai doan “binh thweng méi” véi ty 1é tiém vaccine cao. Liy ké tdng vén dang ky Co’ c&u FDI theo d&i tac
1172021 van duy tri tang nhe so v&i 2020 mac du dot bung phat COVID nam nay la rat nang
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2. Viét Nam xuat siéu thang thi 3 lién tiép

« Kim ngach XNK T11/2021 dat 59.7 ty USD, ting 19.6% YoY, tdng 11.6% MoM. Liy ké 1172021, XNK wéc dat 599.12 ty USD, ting 22.3% YoY. Trong
do, xuat khiu dat 299.67 ty USD, tang 17.5% YoY; nhap khau dat 299.45 ty USD, tdng 27.5% YoY. Chlng t6i cho rang xuét nhap khau dang bét dau
hdi phuc tré lai sau khi n&i 16ng, ty 1& tiém vaccine tdng cao va cac doanh nghiép thich rng dan véi “binh thwerng méi”.

« Can can thwong mai T11/2021 wéce tinh xuét siéu 0.1 ty USD. Liy ké 1172021, xuat siéu 0.225 ty USD nho khdi FDI, khdi nay xuét siéu 24.55 ty USD
trong 11T/2021, gidm 21.9% YoY, trong khi khdi DN trong nwéc nhap siéu 24.32 ty USD, tang manh 114.2% YoY.

« Thang 11 la thang xuét siéu tht 3 lién tiép sau nhiéu thang nhap siéu. Chang t6i danh gia tich cwe cho tinh hinh xuat nhap khau thang 11 do
khdi DN trong nwéc da XK 8.16 ty USD, tdng manh 28.5% MoM (trong khi NK téang 20.3% MoM), day la mirc ting XK theo thang manh nhét tw
dau nam dén nay cla khdi nay. Mac diu nhin chung khdi nay van nhap siéu trong thang 11, nhwng day la tin hiéu cho thay tinh hinh san xuét cla céac
DN XK trong nwéc bat dau hdi phuc. Cac mét hang tang trweéng vé gia va khéi lwong XK trong thang 11 nhw hat diéu, san, clanke — xi mang,
dau thd, xo — soi dét, sat thép.

= Can can EDl Ca@N can thwong mai theo khu vuc
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3. CPI tiép tuc ting nhwng s&m ha nhiét

« CPI thang 11/2021 tang 2.1% YoY, tang 0.32% MoM do nhém giao théng tdng manh 3.1% MoM khi gi& xang tdng manh theo gia dau thé gi&i, mot
s6 nhom hang khéc ciing tdng gid nhe MoM nhuwng chiing t6i cho rang nguy&n nhan I&n 1a do chi phi van tai tang cao. So véi cung ky, chi s gia
nhém giao thdng cling 1a nhém tdng manh nhat 20.71% YoY, gidm manh nh4t 1& nhém giao duc, gidm 3.07% YoY, nhdm nay tiép tuc gidm gia khi cac

loai phi gidm khi hinh thirc “hoc online” tiép tuc dwoc ap dung.

« Nhin chung, CPI thang 11 tdng 2.10% YoY la m&c kha chd y, tuy nhién, con sd nay van nam trong mirc cho phép ciia Chinh pht va day ciing la mot
trong nhivng mirc thap nhat thé gisi khi ma gia dau vira tdng manh I1&én mic cao nhat 7 ndm qua.

« Mac du lam phat cta Viét Nam hién van dang chiu &p lwc tir gia dau thé gi&i va chi phi logistics, chiing téi cho rang trong ngan han, lam phat c6
co hdi sé ha nhiét khi My va cac nwéc bat dau tung kho dw trir dau dé gidm gia dau va de doa tir chiing virus méi OMICRON. Trong trung han,
lam phét van phu thudc vao nhiéu bién sé can theo ddi thém nhw ngudn cung hang héa, tinh trang lao déng va cac chi phi logistics.

Chi tiéu YoY MoM BQ % YoY == CPI (MoM) =&—CPI (YoY) % MoM
7.00% .

CPI chung 2.10% 0.32% 1.84%
. 6.00%

Hang an va dich vu an uodng -0.08% -0.17% 0.75%
. . 5.00%
D& ubng va thudc la 2.43% 0.33% 1.79% X
4.00%
May méc, md nén, giay dép 0.99% 0.25% 0.87% 00%

0,
Nha & va vat liéu xay dung 1.47% 0.46% 1.84% SHOIDE
Thiét bj va db ding gia dinh 0.95% 0.19% 0.62% 2L
Thudc va dich vu y t& 0.22% 0.04% 0.20% 1.00%
Giao théng 20.71% 3.11% 10.58% 0.00%
Buwu chinh vién thdng -0.71% 0.03% -0.76% -1.00%
Gi4o duc -3.07% -0.92% 2.39% -2.00%
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4. San xuat cong nghiép tiép tuc hoi

« Chi s san xuéat cong nghiép IIP thang 11/2021 tang

an
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5.5% MoM, +5.6% YoY, tiép tuc da hdi phuc manh tir
thang 9. Ca 4 nhom nganh déu phuc héi kha tich cuc
trong thang 11: Khai khoang (+8% MoM), Dién (+0.3%
MoM), Ché bién ché tao (+5.9% MoM), X& ly rac thai
(+2.3% YoY). Nhém khai khoang va ché bién ché tao
tiép tuc dan dau da héi phuc trong khi nhém san xuét
va phan phdi dién tang nhe trong thang 11.

Hoat dong san xuat céng nghiép trong thang 11 cho
thay san xuat ndi tiép da hoi phuc manh cla thang
10. Theo dé, néu dich bénh tiép tuc dwoc kiém
soat, da hoi phuc sé c6 xu hwéng tich cwe trong
quy 4/2021. Cac nhém giam manh trwédc do6 cling la
nhém dang héi phuc manh nhw Khai khoang, Ché bién
ché tao.
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4. Rao can nhan céng va chi phi dau vao tiép dién

PMI thang 11 ctia Viét Nam dat 52.2 diém, tiép tuc téng nhe so voi
mipc 52.1 diém cta thang 10, cho thay linh vc san xuat dang tiép tuc
hoi phuc.

San lwong san xuét tiép tuc tang vé&i mre tdng ngang thang 10 sau khi
n&i 1dng cac diéu kién va han ché san xuat do COIVD. Sé don dat
hang mai tiép tuc tang va tdng manh hon san lwong hang san xuét do
thiéu hut lao dong, cac don hang xuat khau chi tdng nhe trong thang
11.

Véan dé thiéu lao dong tiép tuc 1a rdo can hién tai do céng nhan van
dang ngai tré lai lam viéc. Sé viéc lam tiép tuc gidm dang ké trong
thang 11, la thang gidm tha 6 lién tiép. Diéu nay khién lwong cong viéc
tdn dong tiép tuc tang trong, 1a thang tang thi 3 lién tiép.

Ap luc tir chi phi dau vao van tang do khan hiém nguyén vat liéu va chi
phi van chuyén & mirc cao. Theo do, cac doanh nghiép tang gia ban
dau ra de bu dap.

Nhin chung, linh viec san xuét va nhu ciu da héi phuc trong thang
11. Tuy nhién, rao can hién tai van la thiéu lao ddng va chi phi dau vao
tang cao. Chi s niém tin doanh nghiép da gidm so v&i thang 10 nhung
cac cong ty van lac quan vé 2022. Chung téi danh gia qua trinh hoi
phuc sé& can thdi gian d& ngwdi lao ddng va doanh nghiép thich rng
v&i “binh thwerng méi”. Ngoai ra, gia dau ha nhiét ciing gidm ap lwc chi
phi cho cac doanh nghiép.
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5. Tang trwéng béan 1é tiép tuc hoi phuc

« Téng mirc ban Ié ca nwéce trong thang 11/2021 tiép noi Téng mirc ban Ié hang héa hang nam
da hoi phuc tir 2 thang trwée, wéc dat 397 nghin ty, ting (nghin ty VND) 15.0%
10.9% MoM va giam 14.5% YoY.

5,060

7,940

« Ldy ké 1172021 tbng mic ban 1& hang hoa dich vu dat
4,128 nghin ty, giam 8.7% YoY.

4,591 10.0%
4,396

« Nganh ban 1é dang tiép tuc da hoi phuc manh tir thang

3,934 pla

3,527 5 0%
9. Mtrc Iy ké 1172021 clia Tong mirc ban Ié tiep tuc thap . =
hon so v&i cung ky la do mirc nén cao cua 1172020 khi
dot bung phat COVID 2020 la nhe hon so v&i 2021. Theo 0.0%
do, tuy tbng mic ban 1é Ity ké thap hon cung ky, nganh
ban 1é van dang hoi phuc trong Q4/2021 va chdng toi

R

van duy tri quan diém tich cwc trong trung va dai han 5.0%

cho thi tredng ban lé Viét Nam
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6. Nhu cau vang tang manh - Ty gia 6n dinh

4%
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Gia vang SJC trong nwéc cubi thang 11 téng so véi cudi thang 10 & ca
2 chiéu mua vao (+3.72% MoM) va ban ra (+3.68% MoM), chénh léch
mua ban di ngang so v&i thang trwéc cho thdy nhu cdu mua vang cla
nguwoi dan tiép tuc manh. Gia vang thé gidi chi tdng nhe 0.7% trong
thang 11. Nhin chung, gia vang va nhu cau mua vang trong nwéc
tiép tuc & mirc cao trong thang 11, day gia vang SJC trong nwéc cao
hon so v&i gia vang thé gi¢i khoang 23% (tai ngay 30.11.2021).
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Ty gia 6n dinh nhwng van bién dong trai chiéu nhe giira ty gia
niém yét tai cdc NHTM va thi trwong tw do trong thang 11. Ty gia
trung tdm giam nhe 0.03% MoM, ty gi& mua USD tai cac NHTM giam
0.22% MoM, trong khi, ty gid mua USD trén thj trwdng tw do tang nhe
0.09% MoM.
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7. Thanh khoan ngan hang 6n dinh — Loi suat trai phiéu giam

- L&i suét lien NH duy tri 8n dinh va bién dong trai chiéu nhe trong * Loisuat Trai phiéu Chinh pha giam déu & cac ky han: ky han IN va

thang 11: L&i suét lien NH ky han qua dém tang nhe tré lai 3bps MoM, 2N giam 10bps MoM, ky han 10N giam 9bps MoM. Biéu nay cho thay
ky han 1T t&ng nhe 4bps MoM. Chi c6 ky han 3T tdng manh nhat 31bps van chwa c6 dang ke cac rui ro vi mo trong ngan, trung va dai han.
MoM, ky han 6T giam 24bps MoM. Piéu nay cho thay thanh khoan duy Bac biét, loi suat trai phiéu 10N tiép tuc duy tri & mirc thap, 2.1% phan
tri &n dinh trong thang 11. anh rai ro rat thap trong dai han.
L&i suat BQ lién NH Loi suat Trai phiéu CP
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Két luan va dw béo tinh hinh vi md Viét Nam

« C&c yéu to kinh té vi mé thang 11 cho thay nén kinh té Viét Nam dang duy tri da phoi phuc rat toét tiv thang 10. Nhu
cau tiéu dung hdi phuc manh véi tbng mare ban 1é thang 11 wéc dat 397 nghin ty, 10.9%MoM. tang Téc do gidi ngan vén
FDI trong thang 11 tdng manh 39.3% YoY, kim ngach xuat nhap khau ciing tdng 11.6%MoM, tich cwc hon nira thang 11 1a
thang thr 3 lién tiép duy tri tinh trang xuat siéu, diéu nay da gidp cho liy ké 1172021 xuét siéu hon 0.22 ty USD.

* Yéu tb lam phat 1a diéu dwoc quan tam nhat trong thdi diém hién nay, véi sé liéu CPI thang 11 tdng 2.1% YoY, binh quan
1172021 tang 1.84% la khong dang lo ngai. Chung t6i cho rdng ap lwc gia tdng lam phéat c6 phan gidm trong thdi gian tdi va
lam phét ca ndm s& nam trong gidi han 4% cla chinh phd. Trong khi d6, ching téi tin rang cac yéu to trén thj trwdng tién té
nhw 1ai suét va ty gia sé tiép tuc dwoc duy tri 6n dinh nhw hién nay. Mac di rao can thiéu nhan céng ciing nhw chi phi dau
vao cao van tiép dién, nhwng linh vwee san xuat da hoi phuc rat tét trong thang 11 vira qua nhw ky vong ctia ching t6i.
Van dé thiéu nhan céng va chi phi dau vao cao do anh hudng cla dich va van dé logistic theo chiing tdi van sé con tiép dién
it nhat hét nam nay.

« Tbc d6 gidi ngan dau tw cong chwa bang cung ky ndm trwéc nhwng véi viée tap trung thao g& vwedng méc day nhanh dau tw
cong, von dau tw thwe hién tlr ngudn ngan sach nha nwéc thang 11 wéc tdng 14.7%MoM la mét tin hiéu tich cwe cudi nam.

« S xuét hién cda bién chiing m&i Omicron va mirc d6 anh hwdng ctia chiing nay chwa dwoc xac dinh cu thé, sé 1a yéu tét
can theo ddi thém trong thdi gian t&i va néu nguy hiém cé thé gay tac dong téi nén kinh té Viét Nam trong ndm sau. Trong
thang 12 chdng tdi cho rang cac chi sé kinh té sé tiép tuc duy tri da héi phuc nhw 2 thang vira qua va dong lwc van dén tir
hoat ddng san xuat cong nghiép, xuat nhap khau va dau tw cong.
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8. VN-Index va VN30 c6 mirc ting trwdng thap trong thang 11
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8. Nhom Ngan hang quay lai da tang trong thang 11

VNINDEX
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9. Khoi ngoai gia tang ban rong 1én 8,908 ty trong thang 11

GIA TRI LOY KE RONG CUA KHOI NGOAI
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9. Viét Nam bi khoi ngoai ban rong manh nhat trong khu vwe
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9. Khoi ngoai ban rong manh nhém chirng khoan va thép

DONG VON NGOAI THEO NHOM NGANH (Ty ddng)

Ban le

Dién, nudc & xdng dau khi d6t

Hoa chit

Truyen théng

Cong nghe Thang tin

Vign thiing

Hang ca nhan & Gia dung
Bao hiém

Mgén hang

Du lich wa Giai tr

Hang & Dich vu Cong nghigp
0 t6 va phu ting

¥ay dung va Vat ligu
DEu kh

Thue pham wa d5 udng
Bat dong san

Tai nguyén Co ban

Dich vu tai chinh

AN Cc5ng Ty Chuing Khodn _Yuania
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9. Ty lé s& hiru cta khoi ngoai @ mirc thap nhat ké ttr thang 07/2019

0P C6 PHIEU MUA VA BAN RONG TY LE SO HOU KHOI NGOAI SO VOI THI TRUDGNG

TOMG VOM HOA THI TRUDNG (Ty dang)

TV LE SO HOU 169,056,274

TOMG VON HOA KHOI NGOAI (Ty dang)

27,849,708

T¥ LE SO HIU T¥ LE S0 HUU TY LE S0 HiU

TOMG VM HOA THI TONG VON HOA THI TOMNG VON HOA THI TRUTNG
TRUONG TRUONG (Ty didng)

B (1 ding) 32 631,027
125917875  10,507.373

_ R TONG VON HOA KHOI NGDAL
TONG VOM HOA KHOI TONG VON HOA KHOI (Ty dang)

NGOAI NGOAI —y —
(Ty dong) [Ty dng) 1 ,D ! 3 /84

26,270,252 205,672

' A

Cong Ty Chung Khoan _Yuania
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10. VN-Index c6 thé sé kiém dinh vung 1,500 — 1,550 dié

-

Céac yeu td vi moé héi phuc trong thang 11 cho thay
hiéu qua tich cwc clia nén kinh té ké ttr khi mé cua
trg' lai va thich nghi véi g|a| doan “binh thwong maoi”.
DPdng thoi, chung t6i cho rang gla hang hoa bwéc vao
chu ky giam ngan han c6 thé glup mirc lam phat ha
nhiét trong thang 12 cho nén rdi ro |ai suat cling gidm
dan.

Céc goi kich cau cung v&i viéc day manh dau tw sé la
dong lwe tang trwdng cla TTCK trong ngan va trung
han.

M&c P/E TTM cuda chi s6 VN- Index la 17.5x (chot
ngay 30/11/2021) murc dinh gia van con hap dan so
v&i khu vire va thap hon 5% so véi mire can trén cla
mdrc trung binh 15 nam qua la 18.3x. Do do, dw dia
tang trwdng cua thi trwdng van con va ving 1,500 —
1,550 diém dwoc xem la ving khang cw manh cla
chi s6 VN-Index trong thang 12/2021.

Bién chung m¢i Omicron va da tang trrdng ndng cua
nhom co phleu von hoa vira va nhé dwoc xem la
nhirng rdi ro ngan han cuda thj trwdng.

Cong Ty Chung Khoan _Yuania
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10. Hai kich ban thi trwéong trong thang 12

VNINDEX - Monthly 12/2/2021 Open 1477.68, Hi 1493.84, Lo 1471.3, Close 1482.05 (0.2%) MA1(50) = 1,040.15, MA2(20) = 1,154.41

Kich ban 1: Dong tién hwdng vao nhom cb phiéu vén hoéa I&n
va chi s6 VN-Index c6 thé dat mdrc cao nhét trong viing 1,500 — ﬁ#
1,550 diém (xac suat 70%).

 RUi ro nhom cod phleu von hoa vira va nhd tang dan cho nén
cac NDT can han ché mua vao & hai nhdm cb phiéu nay.

 Thi trwdng sé con tinh trang phan hda va dong tién co xu
hwéng dich chuyén sang nhoém ¢ phiéu vén héa lén.

« Khuyén nghl Céac NF.)T nam gitr ty trong cb phiéu cao trong
danh muc va co the co cau danh muc theo hwong giam dan
ty trong cbd phleu von hoa vira va nhé va tang dan ty trong &
nhom cb phiéu vén hoa lén.

K|ch ban 2: Chi s6 VN-Index c6 thé gidm vé viing 1,363 — 1,380
diém (xac suat 30%).

 Rui ro dich bénh gia tang Kkhi xuat hién bién chung moi. Dong
thovi, rGi ro t&r nhom ¢d phiéu vén hoa vira va nhé cé chiéu
hwédng gia tang.

* Ruiro margln co thé se la tac nhéan anh huwdng truc tiép |én
nhom CO phleu nong Va taC dong g|an tlep |en nhom CO VNINDEX - Volume = 1,583,181,184.00, MA(Volume,20) = 11,216,712,704.00
phleu vén hoéa Ién. Tuy nhién, ching toi danh gia rdi ro nay

thap khi dv dia ting trwdng margin sé con nhiéu. T T -

for Ot 217 A Ml Ot 2018 A Ju Ot 2019 Apr i Oct 2020 Apr et 20U A Ot
Created ith AmiBroker - advanced charting and technical analysis software. hitp:/iviw. amibroker.com
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10. Nhém c6 phiéu cha y trong thang 12/2021

« Dich vu tai chinh: VND, FTS, SHS, BSI, SSI.
* Kim loai: NKG, VGS.

« Hoéa chat: DGC, DPM, DCM, PSW, DDV.

- Ngan hang: TPB, VPB, TCB, VIB, STB.

4N Ccong Ty Chung Khodn _Yuania
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11. Hiéu qua khuyén nghi dau tw hang ngay trong thang 11
32 12

S6 KN mua 70
S6 KN Ban 73 17 29
S6 KN nam giiv 1,228 493 452
) ) S6 lan 41 5 11
S0 KN chot loi Lai TB 15.6% 25.8% 30.9%
- F Sé lan 32 12 18
S0 KN catlo L5 TB 6.1% -5.0% 3.7%
Th&i gian nam giitr TB 21 18 24
% Ty suat LN Trung binh da hién thwec héa lgii nhuan 6.1% 4.0% 9.4%
% Ty suat loi nhuan trung binh 1 thang YSVN 8.8% 6.8% 11.9%
% Tang trwré'ng VNIndex -4.7% 7.6% 2.4%
% Tang trwwéng VN30 -4.9% 5.4% 0.3%
% Tang trwé'ng Vaneck -7.3% 5.3% 5.1%
% Tang trwéng DB FTSE -1.0% 6.6% 8.1%
% Tang trwwéng E1VFVN30 -5.0% 4.7% 7.1%
. R £ Ty suat lgi nhuan 96.5% 90.8% 89.1%
% Loi nhuan cao nhat Tén Cb phiéu HAH ELC HDC

AN Cc5ng Ty Chung Khodn _Yuanita
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11. Hiéu qua dau tw ctia danh muc YS30 trong thang 11

10.0%
9.0%
8.0% YS30, 7.0%
7.0%
6.0%
5.0%
o VN30, 3.2%

3.0%

2.0%

1.0% A

Yuanifa Vi
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11. Hiéu qua dau tw ctia danh muc YS30 trong nam 2021

120.0% YS30, 110.5%
A
100.0%
80.0%
60.0%

VN3O0, 43.4%

40.0%

20.0%

0.0%
01/02/2021 01/03/2021 01/04/2021 01/05/2021 01/06/2021 01/07/2021 01/08/2021 01/09/2021 01/10/2021 01/11/2021 01/12/20

AN Cong Ty Chung Khoan _Yuania

Yuanifa viét Nam Sccurities Viefnam www.yuanta.com.vn

7\




Lien hé

Phong Nghién ctru va Phan tich khéi Khach hang ca nhan

Nguyén Thé Minh

Giam déc Nghién ctru Phan tich
+84 28 3622 6868 ext 3826
minh.nguyen@yuanta.com.vn

Quach Brc Khanh

Chuyén vién phan tich cao cap
+84 28 3622 6868 ext 3833
khanh.quach@yuanta.com.vn

Pham Tan Phat

Chuyén vién phan tich cao cép
+84 28 3622 6868 ext 3880
phat.pham@yuanta.com.vn

4N Ccong Ty Chung Khodn

Ly Thij Hién

Trwdng phong Nghién ctru Phén tich
+84 28 3622 6868 ext 3908
hien.ly@yuanta.com.vn

Khéng Hiru Hiép

Chuyén vién phan tich cao cap
+84 28 3622 6868 ext 3912
hiep.khong@yuanta.com.vn

Nguyén Trinh Ngoc Héng
Chuyén vién phan tich

+84 28 3622 6868 ext 3832
hong.nguyen@yuanta.com.vn

Yuania

\/ \4 Yuanifa viét Nam Scecurities Viefnam

www.yuanta.com.vn



mailto:minh.nguyen@yuanta.com.vn

Global Disclaimer

© 2020 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we do not hold ourselves
responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. All opinions and estimates included in
this report constitute our judgment as of this date and are subject to change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make an offer to
buy or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide tailored investment
advice and does not take into account the individual financial situation and objectives of any specific person who may receive this report. Investors should
seek financial advice regarding the appropriateness of investing in any securities, investments or investment strategies discussed or recommended in this
report. The information contained in this report has been compiled from sources believed to be reliable but no representation or warranty, express or
implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be construed as) a solicitation to act as securities
broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of
1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this report must be effected
through a registered broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research is distributed in Taiwan by
Yuanta Securities Investment Consulting. Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong Kong) Co. Limited, which is licensed in
Hong Kong by the Securities and Futures Commission for regulated activities, including Type 4 regulated activity (advising on securities). In Hong Kong,
this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and any form or manner, without the express written consent
of Yuanta Securities (Hong Kong) Co. Limited.
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