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Lam phat My ha nhiét tich cwc hon so vé&i du bao, thi trworng lao dong M van khoe
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- CPI My thang 6 dat 3%, trong do lam phat I8i dat 4,8%, giam nhe so v&i dy bdo va vé mirc thap nhat trong 2 nam. Chi s6 CPI 16i dworc cai thién nho chi phinha &
chi tdng 0,4%, sau khi tang 0,6% trong thang trudc dé. Gid phong khach san va nha nghi gidm 2,3%. Mac du chi s6 lam phat tich cuc hon so véi du bao tuy nhién
van cao hon kha nhiéu so véi muc tiéu ctia FED nén nhiéu kha ning FED s& van tiép tuc duy tri chinh sach tién té that chit it nhat tir gi dén cudi ndm.

- Ditliéu lao dong cla thi trwong MY trong thang 6 van khde:

+ Ty 1é that nghiép la 3,6%. Bung nhu du bdo va duy tri & mirc thap.
+ S0 viéc lam phi ndng nghiép tang 497 nghin trong thang, manh gap d6i du kién 1a 226 nghin.
+ SO viéc lam hién tai trén thj trwong: 9.82 triéu viéc lam

=> Nhw vy, v&i viéc thj trwong lao ddng My van khée thi tiéu dung van khde. VFS du bao rang du lam phat cé tich cwc nhwng da gidm van cham va nhiéu kha nang

FED con phai duy tri mirc 13i suat cao sang cd nam 2024.
Ngubn: Investing.com, Fiin pro, VFS téng hop
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San xuat thu hep, so liéu kinh té Trung Qudc gay that vong nang né.
PMI céc nén kinh té I&n

- Trung Qudc ra s6 liéu kinh té dang that vong, ty 1é that nghiép ting manh. >

+ GDP Q2.2023 tang 6.3% YoY, thap hon ky vong 7.3%. Bat chdp mic nén & 55
nam ngoai la thap.
? n n -n ~ ~e - I3 n 7 7 N 52
+ Ty |é that nghiép d0 tudi 16 - 24 tiép tuc tang lén 21.3% (thang trudc la R =
20.8%). Trién vong viéc lam va thu nhap bap bénh d3 dnh hudng 1&n dén niém 49

tin nguoi tiéu dung Trung Quéc, kéo theo sy sut giam d6i véi nhu cau néi dia.
+ Lam phat 0%.

= Trung Qudc cho nhirng dau hiéu bwéc vao giai doan gidm phat 43

Lo v v v v 9% 0 o 0 o 0 o 0 2
(defaltion), kinh t& tri tré. RS R S I R A IR U U R G A o
- Chinh phl Trung Quéc dang c6 nhirng bwéc dau ho tro kinh té.
+ Cu thé, Ngan hang Trung wong Trung Quéc d3 bat dau ha I3i suat trong PMIMY PMI Trung Quoc PMIEU
thang 6.
+ Thu twdng Trung Qudc bat dau gdp g& cac doanh nghiép Ion dé thao g& kho Trung Quéc tiép tuc ha I3i suat co ban dé hé tro’ nén kinh té&
khan. . .
" . . 5 . 1nam 5nam
=> Tuy nhién, nhirng dong thai nay chwa qua quyét liét nhuwng la nhirng dau ) o
hiéu dé chinh phl Trung Quéc cé nhirng bién phap manh mé hon théi gian ' N
P 4.2% o
tol.
3.8%
o
= Viéc nén kinh té Trung Qudc gap khé khan la mai lo cho thé gidi va ca cho Viét 3.4%
Nam khi IMF du bdo, Trung Qudc sé tré thanh qudc gia dong gép Ié&'n nhat cho 3.0%
= 2 . ~ Y 3 x e ¢ .z s X 7 Vv Vv Vv Vv Vv "% Vv Vv v 92 92 92 > %) > > > >
tang trwdng kinh té toan cau trong 5 nam téi, chiém 22,6% gia tri tang thém S QY Y WY Y Y Y &Y o &w &’» &’» SV Y Y oY &Y o

trén toan cau, con s6 cao gap ddi so véi My.

Ngubn: Investing.com, Fiin pro, VFS téng hop
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Tang trudng thé gidi gidm tdc do mdi trwong 13i suat cao va nhu ciu yéu

Trong bado cdo ngay 6/6, WB nang du bdo ting trwdng kinh t& toan cau tir 1,7% lén 2,1%. Du vy mirc ting nay van thap hon nhiéu so vdi ting trudng 3,1% dat duwoc
trong ndm 2022. Tang trwdng toan cau dyw bao sé cham lai tir nay t&i cudi ndm do nhirng tac dong kéo dai cha l3i suat ting cao va that chat tin dung, dic biét hai thj

truong lon 1a My va Chau Au. Hién khu viec Chau Au d3 roi vao suy thodi ky thuat véi hai quy ting trwedng am lién tiép.

Trung qudc du van theo dudi chinh sach nédi 1dng tién té, tuy nhién nhu cau tai cac thi trwong xuat khau chinh suy gidm s& gay ap lwc 1&n tdng trudng cla qudc gia nay.
Hién chi s& PMI clia Trung Quéc va ca hai vic khu MY, Chau Au van dang trong xu hudng gidm dudi méc 50 diém cho thay su co hep trong sdn xuat. Do d6, ching téi cho

rang tang trwdng kinh té thé gidi sé tiép tuc gidm tdc trong nlra cudi nam 2023.

World Bank dw bao kinh té& toan cau tang trudng tiép tuc PMI khu vuc sdn xuat cé xu huwéng gidm
cham trong nam 2023 70
10%
60
8%
6% 2
50 ] N—— -
4%
40
2% NN NNNNNNnSddAsANANNANaAaNYRYILSSRAR
O O O O O O O 0O 0O 0O OO OO0 O0OO0OO0ODO0OO0O 0D 0O O o o o o o o o
I l .[—] N NN ANl NNAdNANSSSQSNS QN
0% PR PR EERR SN RPN R R ER S AN PR
Toan cau Chau Au Trung Quéc
e |\|{j == Chiu Au Trung Quéc
W2021 m™2022 [E2023F (dy bdo thang 6)
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Ngudn: Worldbank, VFS téng hop Ngudn: investing, VFS téng hop
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Vi MO VIET NAM: CHINH PHU KIEN
PINH V&1 MUC TIEU TANG TRUONG
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GDP tang trwdng cham ho'n muc tiéu, ADB ha dw bao ting truédng
Co ciu GDP quy 2

% Tang trwd'ng téng san pham trong nwéc (GDP) quy Il nam 2023 wéc dat
4,14% yoy, thap hon nhiéu so vé&i cung ky ndm ngodi. Trong dé, nguyén

nhan chinh dén tir tdc déng cta cac yéu t6 bén ngoai khi kinh té Viét Nam

|3 nén kinh té c6 d6 md& cao, khi cdc ddi tac Idn cha Viét Nam nhu My,
Trung Qudc, chau Au suy yé&u thi Viét Nam ciling s& khong tranh dwoc khoi
viéc bi anh huéng.
= Nong, |dm nghiép va thly san = X3y dung
, " 2 .n N ~ N Cong nghié Dich vu
++» ADB ha dy bdo tang trwéng GDP Viét Nam tir 6,5% xudéng con 5,8% 8 neniep
= Thué san pham trir trg cap san pham

trong nam 2023. Nguyén nhan do tong ciu kinh t& con yéu va ban than

khu viec doanh nghiép cling gap kho khan.

Téng GDP
15.000%
+¢+ Tuy nhién, chinh phu rat kién dinh v&i muc tiéu ting trudng. Diéu nay
R . e a , - f L (L ~ - 10.000%
dong nghia vdi viéc chinh phu sé dua ra cac bién phap ho trg manh mé vé
chinh sach tai khéa, chinh sach tién té trong quy 3 va quy 4. 5.000% I I I I
> VFS cho ring viéc dua ta ¥ng GDP 3 ndm 2023 dat d 'OOO%I_lII I II
cho rang viéc dwa tang trwon trong ca nam at duoc
g Vi€ g g g : C L O L L & & QL & & & & & P
L. e i e, NN R N N A SN N N N N N N>
murc ké hoach 6,5% sé d6i mat v&i nhiéu thach thirc va co theé sé chi dat -5.000% O o et ol ot o o o o o & o o o\

tlr 5,5 — 6% mic du chinh phu rat quyét liét.
-10.000%

Ngubn: Fiin pro, GSO
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San xuat trong nwéec tiép tuc yéu do lwong don dat hang gidam

PMI nganh san xuat Chi sd sdn xuat céng nghiép IIP
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- Chi s6 PMI thang 6 ghi nhan 46,2 diém, du cé su hdi phuc nhe so vdi thang 5 1a khdng dang ké, van cho thay sy suy yéu rd rét ciia nén kinh té. Nguyén nhan do s6
lwvong don dat hang giam trong béi canh thi trwdng cac nwdce yéu, dac biét 1a Trung Qudc 1a d6i tac Idn nhat cla Viét Nam. Piém tiéu cyc 13 san luong gidm & tat
ca cac linh viye hang héa tiéu dung, hang hda trung gian va hang hda dau tu co ban, véi toc do gidam twong déi manh.

=> VFS danh gia nganh sdn xuat Viét Nam sé con chiu ap lwc trong nhirng thang t&i khi trién vong nhu cau céc thi trwdng I&n nhw My, EU va dic biét

la Trung Qudc van dang d6i mat véi nhivng kich ban kém tich cuc.

Ngubn: Fiin pro
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Xuat nhap khau tiép tuc gidm phan anh dung dién bién thwc té

Xuat nhap khiu

- Kim ngach xuat nhdp khau hang héa thing 6/2023 dat 36,000.00 5.000.00
56,01 ty USD, tang nhe 3,6% so v&i thang trwdc va giam
14,1% svck. 34,000.00 4,000.00

- Kim ngach xuat nhap khiu 6 thang dau ndm dat 316,65 32000.00 3.000.00
ty, giam 15,2% svck.

- Tuy nhién, diém tich cyc |a van suat siéu 12,25 ty. Trong 3000000 2,000.00
6 thang dau nam 2023, xuat siéu sang Hoa Ky uéc dat 28000.00 1,000.00
37,2 ty USD giam 24,9% so vdi cung ky nam trudc; xuat
siéu sang EU wdc dat 14,5 ty USD, giam 9,8%. 26000.00 0.00

24,000.00 -1,000.00
=> Hoat ddong xuat nhap khau cé sw phuc hdi nhe so véi

thang trwd’c nhirng van gidm kha manh so véi cung ky. V&i 22,000.00 | | ~2,000.00

trién vong kém kha quan cda céc thi trwéng thé gidi, VFS 20,000.00 3,000.00

danh gia hoat dong xudt nhap khiu khé c6 kha ning dét &&” w\ﬂ”%\m&” &&”&&”& & %\W %@ 10\”&0\”0 Q\@'v & m\% %\W & %\W &

bién trong nhirng thang tiép theo.

mm Xu4t khiu = Nhgp khju == Thang du

Ngubn: Fiin pro
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Lam phéat dwoc ki€ém soat

Co cau r6 hang hoa CPI Viét Nam giai doan
Lam phat YoY i : & :

2020 - 2025
6.00%
JUPTTTTTL A Ttreeeeenn,,, 4.33% 5.00%
gesreeeet o 4.00%
S 00% 25.04%
......... ...-' . ...
........ el 2.41% 3.00%
.................. 6.17%
..... 2.00%
It 1.00% 6.74% {9.67%
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Giao théng Thiét bj gia dinh
...... Lam phat co ban cecsse CPI Gigo duc Khac

- CPIthang 06/2023 tang 2,41% YoY, CPl binh quan 0672023 14 3,29 % . Trong d0, toc dd tang suy giam do:
+ Gid xang dau gidm manh so vdi cung ky .
+ Gid c3 cdc loai hang héa tang chdm theo nhu cau tiéu dung quéc té va ndi dia suy yéu.
- Tuy nhién, lam phat co ban ting 4,33% so v&i cung ky |13 do gid xang dau gidm manh nhung lai khdng duoc tinh vao lam phat.

=> VFS danh gia ap luc lam phat c6 kha nang sé gia tang trong nhirng thang tiép theo khi bd Cong thwong da ban hanh quyét dinh tang gia dién ban 1é 3% tir
ngay 04/05, duw kién s& phan anh vao CPI nhirng thang tiép theo do chi sé gia dién, nwéc sinh hoat dwoc tinh dua trén doanh thu va san lwong tiéu dung thang
trwdc do vi vay sé co do tre.

Ngubn: GSO, Fiin pro, VFS téng hop
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Ap luc ddo han TPDN van cao trong 6 thang cudi nam.

Gia tri phat hanh TPDN Gia tri TPDN phat hanh riéng |é ddo han
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- Trong thang 6 vira qua cé 13 dot phat hanh riéng & cla 10 doanh nghiép vdi téng gid tri 8.170 ty ddng. Con s nay tdng manh so véi thang 5/2023, chi c6 duy nhat
mot doanh nghiép phat hanh thanh cong vdi tong gid tri 2.600 ty dong.

- Liiy k& 6 thang dau ndm 2023, tong gia tri phat hanh dat khodng 48.687 ty déng, gidm 73,3% so vdi cung ky ndm 2022. Trong d6, téng gia tri cadc dot phat hanh riéng
|é dat 42.787 ty dong, giam 75,6% so v&i cung ky.

=> Ap lwc trai phiéu ddo han trong cudi ndm van la rat I&n. Tuy nhién, diém tich cwc 13 hé thong giao dich trai phiéu doanh nghiép riéng 1, dw kién chinh thirc van

hanh vao ngay 19/7 v&i hon 1.600 ma trai phi€u doanh nghiép riéng 1é 1én san, c6 thé sé 1a mat diém sang phan nao g& dwoc nat that cho trai phiéu doanh nghiép

trong thoi gian téi.

Ngudn: VBMA
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NG luwc tir NHNN tiép tuc gidm l3i suat diéu hanh 1an 4

L3i suat diéu hanh NHNN Tang trudng tin dung 5 thang dau nam 2023
7.00% 16.00%
0,
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e | 3i SUAt tai chi€t khAu ==L 3i suit tai cap vén 2021 2022 e=——2023

- Trong b6i cdnh nén kinh té dang & giai doan khé khan, 13i suat cho vay chua cé du thoi gian dé “ngdm” tac dong tir nhitng lan gidm 13i sut diéu hanh truwdc d6,
tang trwdng tin dung 6 thang dau nam chi dat 3,17% so v&i 8,09% nam 2022.

=> N6 Iwc lién tuc giam I3i suat diéu hanh lién tuc trong vong 3 thang cho thay muc tiéu trong tam clGa Chinh ph va NHNN trong giai doan nira cudi 2023 Ia phuc

hoi kinh té&. VSF danh gia chinh sach tién té néi 16ng linh hoat nay sé dan dwoc phan anh rd hon vao l3i suat cho vay ké tir dau quy 3 ho tro tiét giam chi phi tai

chinh cia nén kinh té va kich thich nhu cau vay vén ctia doanh nghiép. Xu hwéng that chit tién té cia My bwéc vao giai doan chirng lai 1a co’ s& cho chinh sach tién

té linh hoat cua Viét Nam.

Ngubn: Fiin pro, VFS téng hop
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Ty gia sé gap ap lwc nhe do su léch pha chinh sach

Ty gia trung tam trong quy 2 tdng nhe so v&i quy 1, nguyén nhan |a do sy [&ch pha chinh sach - trong khi My van duy tri chinh sach tién té that chat thi Viét Nam
lai ndi 1dng chinh sach. Diéu nay sé gy ap luc |én ty gia do:

+ Khéi ngoai rut rong.

+ Hién twgng mua USD va ban VND dé an chénh léch |3i suat.
=> Tuy nhién, VFS cho rang nguon cung USD cuta Viét Nam hién tai da dwoc gidi téa phan nao véi viéc lwgng khach Du lich nwéc ngoai ting manh va xuat
siéu. Vi vidy mot khi Du lich phuc héi sé lam gidm mdrc thim hut Dich vu rong nay xuéng va gitip nguén cung USD chia Viét Nam déi dao hon trong trudng hop

SBV budc phai ban USD ra d€ 6n dinh ty gia. Hién nay, du trir ngoai hdi cia Viét Nam dang khoang 95 ty.

Ty gia trung tdm
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Ngubn: Fiin pro, VFS téng hop
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Chinh phu thic day ting trwd'ng bang cong cu tai khéa

Gidm thué gia trj gia tang (VAT) gitp kich ciu tiéu dung

Pong thai giam thué VAT 2% tir 1.7.2023 dén 31.12.2023 clGa Chinh phl s& gdép phan thic day tiéu dung trong nwdc trong béi cdnh khach quéc té dén Viét Nam dang co
sy gia tdng manh mé&. Hién cac quéc gia cé lwgng khach dén Viét Nam I&n nhu Trung Qudc, Han Qudc va Nhat Ban déu d3 md clra va dan ndi long hon céc han ché lién
quan tdi Covid, lvong khdch qudc té tdi Viét Nam theo d6 cé thé duy tri mirc tdng trudng cao trong nlra cudi ndm 2023 va s& dan hudng tdi mirc trudce khi dich Covid

xuat hién. Chung tdi cho rang tdng murc ban 1& c6 thé ting trudng 12% trong nam 2023.

Ngoai thic d3y nhu cau, gidm thué VAT ciing gdp phan lam gidm 4p lwc lam phét trong nlra cudi nam 2023.

Tong lwgng khach du lich téi Viét Nam dy béo tiép tuc ting manh Tong mirc ban 1é dv bao ting trwedng 12% nam 2023
nam 2023
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Ngubn: GSO, VFS téng hop Ngudn: GSO, VFS téng hop
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Ky vong dau tw céng tang tdc trong 6 thang cudi ndm

- Tinh dé&n ngay 30/6, gidi ngan von dau tu cong dat 215.579 ty dong, bang 30,49% ké& Tinh hinh gidi ngan dau tw cong 5 thang dau ndm qua céc ndm
hoach dugc Thu twdng Chinh phu giao. Két qua nay theo B KH&DT, d3 céd su 800000 30.00%
N o~ , . .. R . 25.40%
chuyén bién tich cuc. Cung ky nam 2022, ty |é dat duoc la 27,75%. 700000 I 25.00%
21.80% 21.90% )
- Trong ndm 2023, t6ng s6 von dau tu cong kha 16n khoang 711.000 ty dong. Nhu 600000 20.30% 22.20%
20.00%
N N ~ Ny . .2, N 2. 14 e A 2 4 ~ L2 500000
vay, tr nay dén cudi nam ap lyc giai ngan phai lén tdi trén 500.000 ty dong. Néu giai
. R 5 . o . s 400000 15.00%
ngan dau tu cong manh mé theo ké hoach thi day sé la dong luc tang tredng manh
> . A, , e . 300000 .
clia nén kinh té trong 6 thang cudi nam. 10.00%
e > y . Y i L , 200000
=> Trong boi canh nén kinh té dang ¢ giai doan suy yéu, lwvg'ng von can giai ngan con T 5.00%
rat I&n s& can nhiéu quyét tdm hon tir cac bd, nganh va dia phuong dé cé thé hoan . 0005
thanh ké hoach ciing nhu tac déng lan tda tich cwc dén nén kinh té. 2019 2020 2021 2022 2023
mmm K& hoach thd twéng Chinh phd m Gidi ngan Ty 1& gidi ngan

Tién d6 mot sd dw an trong diém

Du 4n thu hoi dat, boi thuong, ho tro, tai dinh cw Cang 22.855 ty dong Hoan thanh 73,06% ké hoach duworc giao. Hién d3 hét thoi gian thuc
hang khéng qudc té Long Thanh hién va thanh toan

2 Dy 4n cao t6c Bac — Nam phia Pong giai doan 2017 - 66.333 ty dong Hoan thanh GPMB, thi cong xay dwng dat 71,1%. Ty lé giai ngdn nam
2020 dén hét thang 5 dat 30,7% ké hoach.

3 Dy 4n cao t6c Bac — Nam phia Pong giai doan 2021 - 119.644 ty déng GPMB dat 80%, du kién 100% vao quy 2/2023. Ty |é gidi ngdn dén hét
2025 thang 5 dat 50,2% ké hoach.

Ngubn: GSO, VFS téng hop
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DU BAO TAC DONG: THI TRUONG

CHUNG KHOAN PHAN ANH SOM KY
VONG TU' CHINH SACH, THANH KHOAN
HOI PHUC NHE
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DU BAO THI TRUONG
THI TRUONG CHU'NG KHOAN PHAN ANH SO'M KY VONG TU CHINH
SACH, THANH KHOAN HOI PHUC NHE

%+ BOi canh kinh t&: VFS danh gia nén kinh t€ dang van dong trong pha suy yéu, nhitng tac dong tir cac chinh sach ho tro sé can tir mot dén hai quy
dé c6 thé tham thau vao nén kinh té. Xu hwdng that chat tién té cla My dang budc vao nhitng giai doan chirng lai 1a co s& cho mdt chinh sach

tién té linh hoat cta Viét Nam.

% Xu hwéng dong tién: Niém tin ciia nha dau tv dan duogc cai thién theo nhitng nd luc chinh sach dé phuc hoi kinh t& cia Chinh phu, diém tich

cuc la dong tién cd nhan d3 quay trd lai rat tich cuc trong quy 2/2023. VFS du bdo xu huwdng dong tién s& tiép tuc cai thién trong quy 3 va quy 4.

% Thij trwdng chirng khoan quy Il nAm 2023: VNINDEX du bao sé dao déng trong viing 1.090 — 1.250 diém.
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CAC SU’ KIEN KINH TE SE XAY RA TRONG
THANG
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LICH SU’ KIEN THANG 08/2023 &
MU'C DO ANH HUONG DEN TTCK VIET NAM

MY céng bb chi sé PMI thang 7: Trung Qudc cdng bd chi sé PMI: Viét Nam cong b s liéu kinh té
Trung Binh Trung binh Trung binh
03/08 09/08 29/08
04/08 10/08
M§ cong bé ty I& that nghiép My cong bd CPI:
Trung binh

Trung binh
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© CONG TY CO PHAN CHU'NG KHOAN NHAT VIET (VFS)

Hdi s& H6 Chi Minh

L3u 1,117 - 119 - 121 Nguyén Du, P. BEn Thanh, Q. 1, TP. HCM

Dién thoai: (+8428) 6255 6586 — Ext: 699  Fax: (+8428) 6255 6580
Website:

Chi nhanh Ha Noi

Tang 5, S6 37 Ba Triéu, phuwdng Hang Bai, quan Hoan Kiém, Thanh phd Ha Noi

bién thoai: (+8424) 3928 8222 — Ext: 699 Fax (+8424) 3933 8222
THONG TIN LIEN HE

Nguyén Minh Hoang

Vii Thi Ha Phuong

Nguyén Hoang Long

Nguyén Thj Huyén

Ping Thu Hién

Nguyén Trung Hiéu

Giam déc phéan tich
Chuyén vién phan tich
Chuyén vién phan tich
Chuyén vién phan tich
Chuyén vién phan tich

Chuyén vién phan tich

hoang.nguyenminh@vfs.com.vn
phuong.vu@vfs.com.vn
long.nguyen@vfs.com.vn
huyen.nguyen@vfs.com.vn
hien.dang@vfs.com.vn

hieu.nguyen@vfs.com.vn

Tuyén bé mién trach nhiém: Ban quyén thudc vé Cong ty CP Chung khoan Nhét Viét (VFS). Nhiing thdng tin stv dung trong béo céo duoc thu thdp tor nhiing ngudn déng tin céy va

VFS khéng chiu trach nhiém vé tinh chinh xac cda ching. Quan diém thé hién trong bao céo nay la cla (céc) téc gid va khéng nhét thiét lién hé véi quan diém chinh thic cda VFS.

Khéng mét théng tin ciing nhw y kién nao duroc viét ra nham muc dich quang céo hay khuyén nghi mua/ban bét ky chirng khoan nao. Bao céo nay khéng duoc phép sao chép, tai bén

béi bét ky ca nhén hodc té chirc nao khi chua duoc phép cia VFS.


https://www.vfs.com.vn/

