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TONG QUAN THI TRUGNG TRAI PHIEU THANG 10/2024

Trai phi€u Chinh Phu thi trudng so cdp
: mat bang 1&i sudt ching lai va gidm
nhe - dong tién chdy vao kénh trdi
phi€u chinh phu tiép tuc ghi nhén tich
cuc.

Trai phi€u Chinh Pha thi truéng thu
cdp : thanh khodn gia tdng - madt
bdng loi sudt ghi nhdn suy gidm trd lai
sau da tang thang trudc.

Trdi phiéu doanh nghiép : ti€p tuc suy
y&u va van chua co ddu hiéu khdi sdc

Trdi phi€u doanh nghiép : I3i sudt phat
hanh bién dong xen ké cdc linh vyc.

Céac t6 chuc tin dung ti€p tuc thuc
hién viéc mua lai trdi phiéu trudc han,
tuy nhién gia tri dé gidm. Déng thdai,
ap luc tu viéc ddo han trdi phiéu trong
linh vuc bt déng sdan van hién hiu.

T10/2024 ghi nhdn gid tri ddu thdu tdng manh dat 54 nghin ty
déng (+21,3% MoM; +192% YoY). Tuy nhién, su hdp thu cla thi
trudng co ddu hiéu suy yéu ddan chi dat ty 1é trung thdu Ia 54,5%
(T8: 81%; T9: 62.4%). Gid tri tring thau T10/2024 dat hon 29 nghin
ty déng (+6,1% MoM; +126% YoY). Su gia t&ng mat bang 16 sudt
kénh trdi phi€u chinh pht cé ddu hiéu chiing lai va suy gidm.

Thi trusng thd cdp séi déng trd lai trong T10//2024 véi tong gid
tri gico dich gia tdng dat hon 165 nghin ty déng (+12.8% MoM:;
+86% YoY). Sau khi ghi nhdn ddu hiéu t&ang lai trd lai trong thdng
9 thi Ioi sudt da ghi nhdn suy gidm trd lai & tat cd cdc ky han
trong thang 10.

Thi trucng trdi phiéu doanh nghiép ti€p tuc suy yéu va chua cdé
ddau hiéu khéi sdc. Ghi nhan téng gid tri phdt hanh trong
T10/2024 chi dat hon 20 nghin ty déng (-64% MoM; -33.2% YoY).
Ddng chu y ghi nhdn gid tri trdi phiéu tdng manh trong thdng tu
linh vuc san xudt dat 6 nghin ty déng, ddy la 2 16 trdi phiéu cta
cong ty ¢ phdn Vinfast véi ky han & 24 va 60 thang & muc 1ai
sudt 13.5%. Con lai da phan van 1d cdc 16 trdi phiéu cla cde té
chuc tin dung.

Mat bang 1&i sudt coupon linh vuc Bdt déng sdn va té chuc tin
dung dé& & muc thdp néu tinh ti dadu ndm dén nay. Tuy nhién, &
linh vuc kinh doanh chung khodn thi d& gia tdng manh trong 2
thdng gan day.

Trong 3 thdng gdn nhdt trdi phiéu mua lai tU cdc té chic tin
dung lan lugt muc 18i sudt coupon dao déng tu 3.8%-8.2%. Tuy
nhién, xu hudng mua lai trdi phiéu trudc han dang bdt dau co
ddu hiéu suy gidm. Chung t6i cho rdng su suy yéu tu viéc mua lai
trai phiéu trudc han tu cde TCTD c6 thé kéo dai dén cudi ndm
do nhu cau ngudn vén nhdm ddo bdo cdc ty lé theo quy dinh.

Téng gid tri trdi phiéu ddo han trong giai doan cudi ndm Ia hon
63 nghin ty déng. Trong do bdt déng sdn chiém dén 30% ty
trong véi gén 19.2 nghin ty déng.

Téng gid tri ddo han trong ndm 2025 dat hon 232 nghin ty déng.

Trong do, bat dong sAn chiém 46% ty trong dat gan 107 nghin ty
déng.
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Trdi phi€u Chinh Phu thi trudng so cdp : mét bdng I&i sudt chitng lqi va gidm nhe - déng tién
chdy vao kénh trdi phiéu chinh phu ti€p tuc ghi nhdn tich cuc.

Chinh phu van tich cuc ddu thdu trdi phiéu
tir ddu ndm dén nay véi gid tri ddu thdu
téng ddn. T10/2024 ghi nhan gid tri ddu
thdu tdng manh dat 54 nghin ty déng
(+21,3% MoM; +192% YoY). Tuy nhién, su hdp
thu cla thi trudng cé ddu hiéu suy yéu dan
chi dat ty lé trung thdu & 54,5% (T8: 81%; T9:
62.4%).

Gid tri trung thdu T10/2024 dat hon 29
nghin ty déng (+6,1% MoM; +126% YoY).

Dong tién ddu tu vao kénh trdai phiéu
Chinh Phu van dang dugc duy tri 8 muc tét
du ty lé trang thau cé6 suy giam.

Su gia tadng mat bdng 1&i sudt kénh trai
phiéu chinh phd cé ddu hiéu ching lai va
suy gidm. Trong thdng 9 cho thdy su gia
téing c6 phdan chiing lai & ky han chu dao
la 10 ndm thi sang thang 10 dé suy giam
nhe. Ky vong mdt bdng l&i sudt TPCP thi
trudng so cdp sé tiép tuc khéng bién doéng
manh trong giai doan con lai cta ndm
2024.
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nghia | thau | nghia | thau
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260% 2.66% 290% 2.86%
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Trdi phi€u Chinh Phu thi trudng thi cdp : thanh khodn gia téing — mét bdng Igi sudt ghi nhén suy

gidam trd lai sau da tdng thang trudc.

Thi trudng tha cdp sdéi déng tré lai trong
T10//2024 vdi téng gid tri giao dich gia
tdng dat hon 165 nghin ty déng (+12.8%
MoM:; +86% YoY).

Thanh khodn trdi phi€u chinh phu thi
trudng thi cdp van tich cuc theo thai gian
tinh tir gitta Q2/2024 dén nay.

Laisudt | g\ | 510N {10-15N|15-20N
Trung binh
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Trdi phi€u doanh nghiép : ti€p tuc suy yéu va van chua cé ddu hiéu khéi séc

Thi trudng trdi phiéu doanh nghiép tiép tuc
suy yéu va chua cé ddu hiéu khéi sdc. Ghi
nhdn téng gid tri phdt hanh trong T10/2024
chi dat hon 20 nghin ty déng (-64% MoM; -
33.2% YoY). Bdng chu y ghi nhan gid tri trdi
phiéu t&dng manh trong thdng tu linh vuc
sdn xudt dat 6 nghin ty dong, day I 2 16 trdi
phiu cua céng ty cd phdn Vinfast véi ky
han 1a 24 va 60 thdng & muc |&i sudt 13.5%.
Con lai da phdn van Ia cdc 16 trdi phiéu cla
cdc té chuc tin dung.

Mdc du kénh trai phi€u van chiém vai tro
quan trong nhdm huy déng nguén vén
trung dai han clia cdc té chuc tin dung, tuy
nhién trong thang 10 da ghi nhédn muc suy
gidm ddng ké&, viéc nay cé thé phan danh
phdn ndo tu su suy yéu cua thi trusng trdi
phiéu doanh nghiép. Gid tri phdt hanh trdi
phiéu tur cdc té chuc tin dung ghi nhdn suy
gidm manh trong thdng 10/2024 chi dat
hon 10,4 nghin ty déong (-77% MoM; -44.65%
Yov).

Thi truong bdt dong sdn ndi chung va thi
trudng trdi phiéu doanh nghiép bdt déng
sdn ndi riéng van chua thuc su dugc khoi
théong du cé nhiéu nd luc ti phia Chinh Phu.
Du vay, kénh huy déng tu thi trudng trdi
phiéu van & mét kénh ddn vén quan trong.
Ky vong su khai sdc tai thi trusng nay sé cé
thé dién ra trong ntia déu ndm 2025.

Gia tri TPDN phat hanh -

)

[

0

60 ™
>

e

C

40 €
@)

zZ

20
_I__IIIlIII__IIIl-IIl .
T T3 T5 17 79 11 T1 T3 T5 T7 T9

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

2023 2024

B Kinh doanh chung khodn
® Ndang luong

B B&t déng sdn

M Linh vuc khdc

M SAn xudt T8 chuc tin dung
Thuong mai, dich vu Xay dung

Gid tri TPDN phdat hanh TP T8 chuc tin

dung 80

60

| il
.llll. - I H

T T6 T7 T8 T TIOTNTI2 T3 T4 TS T6 T7 T8 T2 T10

Nghin ty déng

Q1Q2 Q3 Q4 QI Q2 Q3 Q4
2023 2024
H - <3N H -5-7/N B -3-5N - Trén 7N
Gia tri TPDN phat hanh TP BPS
20 o
5
15 9
2
-
I ||I |I :
T4 T6 T8 TIO T2 T3 T7
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2023 2024
B - <3N -5-7N Hm -3-5N - Trén 7N

Nguén: SBY, HNX, VPBankS Research phdn tich



BAO CAO TRAI PHIEU

rj "/],_/ S
\YVPBank Securities

Trai phi€u doanh nghiép : IGi sudt phat hanh bién déng xen ké cdc linh vuc.

L&i sudt coupon trung binh trai phiéu
doanh nghiép bién déng trdi chiéu & cdc
linh vuc.

Mat bdng l&i sudt coupon linh vuc Bdt
déng san va té chuc tin dung dé& & muc
thdp néu tinh tU ddu ndm dén nay. Tuy
nhién, & linh vuc kinh doanh ching khodn
thi d& gia tdng manh trong 2 thdng gdn
ay.

Su bién déng nay phdn ndo thé hién ddc
thu nhu cdu vén ciling nhu ndng luc tai
chinh riéng clia cia cdc doanh nghiép.

o

e
BEEEE m.ss% 6.52% 11.00%
RS 127% 6.77% 8.40%
BEPEE 1.79% 6.45% 7.10%
10.75% 10.50%
10.10%
10.35% 6.40% 8.30%
12.50% 5.60% 6.80%
12.33% 5.57% 7.45% T1.00%
AN 10.95% 5.96% 832% 11.00%
BEEA 12.00% 6.12% 827% 9.95%
10.43% 5.89% 7.92%
11.75% 5.91% 10.00%
10.25% 5.94% 10.50% 1.00%

BDS : Bdt dong san; TCTD: TS chuc tin dung; KDCK : Kinh
doanh Ching Khodn; XD: X&y dung

Bién déng coupon trung binh cdc ky han
TPDN
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TrGi phiéu doanh nghiép : danh sdch trdi phiéu phat hanh trong T10/2024
Té chic tin dung

Tén doanh nghiép m Gia trj Trai Phiéu | LSPH

Ngdn hang TMCP A Chau 23/10/2024 2N  500,000,000,000 6.0%
Ngan hang Thuong mai c8 phdn Céng Thuong Viét Nam 15/10/2024 15N 900,000,000,000 6.5%
NH TMCP Phdt trién thanh phd H6 Chi Minh ( HDBANK) 01/10/2024 2N  900,000,000,000 5.6%
Ngd&n hang Thuong mai C6 phdn Loc Phdt Viét Nam 04/10/2024 3N 2,000,000,000,000 5.4%
Ngd&n hang Thuong mai C6 phdn Léc Phat Viét Nam 02/10/2024 7N  330,000,000,000 7.6%
Ngan hang TMCP Phucng Déng 09/10/2024 3N  500,000,000,000 5.2%
Ngdn hang TMCP Phucng Bong 16/10/2024 3N  500,000,000,000 5.1%
Ngd&n hang Thuong mai C6 Phdan Sai Gon Thuong Tin 07/10/2024 2N 1,500,000,000,000 6.0%
Ngan hang Thuong mai c8 phdn Tién Phong 02/10/2024 10N 27,600,000,000 6.9%
Ngdn hang Thuong mai ¢ phdn Tién Phong 22/10/2024 10N  304,000,000,000 6.9%
Ngdn hang TMCP Quéc té Viét Nam 03/10/2024 3N 1,000,000,000,000 5.1%
Ngdn hang TMCP Quéc té Viét Nam 15/10/2024 3N 2,000,000,000,000 5.1%

Bdt déng sdn

Tén doanh nghiép m Gia tri Trdi Phiéu |LSPH
TONG CONG TY DAU TU VA PHAT TRIEN CONG NGHIEP 09/10/2024 3N  320,000,000,000 10.5%
Coéng ty C6 phdn Thuong mai Du lich BDau tu Cu Lao Cham  21/10/2024 12T 576,000,000,000 10.0%

Khac

I!II
CTCP bdu tu Ha tang Ky thudt Thanh pho Ho Chi Minh 17/10/2024 200, OOO 000,000 11.0%
Coéng ty ¢d phdn kinh doanh F88 01/10/2024 12T 70,000,000,000 10.5%
CTCP FECON 21/10/2024 18T 120,000,000,000 11.0%
Céng ty ¢é phdn ching khodn Thanh Céng 04/10/2024 1N 400,000,000,000 10.5%
CTCP ddu tu Thanh Thanh Céng 17/10/2024 4N 150,000,000,000 10.9%
CTCP SAN XUAT VA KINH DOANH VINFAST 10/10/2024 24T 2,000,000,000,000 13.5%
CTCP SAN XUAT VA KINH DOANH VINFAST 18/10/2024 60T 4,000,000,000,000 13.5%
CONG TY CO PHAN HANG KHONG VIETJET 01/10/2024 60T 1,000,000,000,000 1.0%

CONG TY CO PHAN HANG KHONG VIETJET 25/10/2024 40T 1,000,000,000,000 11.0%
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Trai phi€u doanh nghiép : thi truéng giao dich thur cdp tiép tuc gilr nhip.

Téng khéi luong giao dich trong T10/2024 gidm nhe so va&i thang trudc ghi nhdn hon 142 triéu trdi phidu vai
téng gid tri tdng cao dat hon 121 nghin ty déng. Phdn Ién gid tri giao dich 1d tép trung gico dich 16 trdi
phiéu clia Ngdan hang A Chéu va Ngén Hang Tién Phong.

Théng ké giao dich thi truéng TPDN thi cép
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Cdc trdi phiéu dugc giao dich nhiéu nhdt trong T10/2024

Khéilugng | Gid tri

T6 chic phat hanh giao dich |giao dich
(Trai phiéu) |(Ty déng)

1 ACB12302 Ngén hang TMCP A Chau 59,500 6,043
2 ACB12301 Ngdn hdang TMCP A Chéu 48,000 4,878
3 TPB12312 Ngd&n hang Thuong mai c6 phdn Tién Phong 46,000 4,730
4 SRE12201 CONG TY TNHH DAU TU VA PHAT TRIEN BDS SEASIDE HOMES 299,980 4,498
5 SLT12301 Céngty C6 phdn Dau tu va Du lich Sai Gon - Lam Béng 32,140 4,050
o) VIL12301 Cbéng ty CP Vinam Land 30,000 3,949
7 HTA12301 Céng ty cb phdn Phdt trién téng hop Hung thinh Phdt 30,993 3,160
8 VHMI12405 CTCP VINHOMES 24,459 2,519
9  ACB12324 Ngdn hang TMCP A Chau 25,000 2,482
10 OCB12303 Ngén hang TMCP Phuong Béng 2,400 2,430
1 VDN2101T Coéng ty TNHH thuong mai va ddu tu Viét Buc 14,420 2,249
12 ABB12304 Ngd&n hang TMCP An Binh (ABBANK) 2,000 2,167
13 MSB12303 Ngdn hang TMCP Hang Hai Viét Nam 2,000 2,092
14 TCB12312 Ngd&n hang TMCP Ky thuong Viét Nam 2,000 2,077
15 TCB12313 Ngdn hang TMCP K¥ thuong Viét Nam 2,000 2,076

Nguén: SBY, HNX, VPBankS Research phdn tich
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Trai phi€u doanh nghiép : thi truéng giao dich thur cdp tiép tuc gilr nhip.

LOy k& 10T/2024 ghi nhan téng khéi luong giao dich hon 1,877 ty trdi phiéu dat téng gid tri gén 857 nghin ty
déng. Trong dé dat gid tri giao dich cao ndm & ngdnh ngdn hang I trdi phiéu clia Ngén hang A Chau va
CTCP Bau tu va Phat trién Sai Gon.

Cdc trdi phiéu dugc giao dich nhiéu nhét trong 10T/2024

Khéilugng | Gid tri
giao dich |giao dich
(Tréi phiéu) |(Ty déng)

T8 chic phat hanh

1 ACB12324 Ngan hang TMCP A Chau 330,000 34,014
2 ACB12302 Ngénhang TMCP A Chéau 264,500 27,299
3 IDS12101  Céng ty C6 phdn DAu tu va Phdt trién Sai Gon 213,559,975 21,652
4 LPB12301 Ngdan hang Thuong mai Cé phdan Buu Bién Lién Viét 17,170 17,617
5 ACB12301 Ngan hang TMCP A Chau 173,000 17,469
6  GHI2101 Céng ty C6 phdn Bau tu Golden Hill 144,149,507 14,530
7  ACB12303 Ngan hang TMCP A Chau 136,900 14,204
8 MSB12303 Ngdn hang TMCP Hang Hdi Viét Nam 13,300 13,735
9  TPB12312 Ngd&n hang Thuong mai cd phén Tién Phong 122,600 12,650
10 ACB12304 Ngdan hang TMCP A Chéu 120,000 12,471
1 TCB12316 Ngdn hang TMCP K¥ thuong Viét Nam 12,000 12,058
12 VHM12405 CTCP VINHOMES 12,216 1,437
13 ABB12304 Ngd&n hang TMCP An Binh (ABBANK) 10,400 10,674
14 HQN12101 CTCP Dich vu Gidi tri Hung Thinh Quy Nhon 97,066,106 9,882
15 TCB12308 Ngdn hang TMCP K¥ thuong Viét Nam 9,240 9,601
16 LVRI2301 CT TNHH BAT DONG SAN LAN VIET 93,540 9,572
17 RHG12101 Céng ty cb phdn Tap dodan R&H 92,513,234 9,548
18  HIC12103 CTCP ddu tu va dich vu HELIOS 89,266,465 9,158
19 HTA12301 Céng ty ¢ phdn Phdt trién téng hop Hung thinh Phat 83,895 8,492
20 TCB12307 Ngdn hang TMCP Ky thuong Viét Nam 8,000 8,369
21 VIB12321 Ngdn hang TMCP Quéc té Viét Nam 7,434 7,877
22 HQN12102 CTCP Dich vy Gidi tri Hung Thinh Quy Nhon 76,298,548 7,789
235  VHM12401 CTCP VINHOMES 68,584 713
24 OCB12303 Ngdn hang TMCP Phucng Bong 6,800 6,836
25 SRE12201 CONG TY TNHH DAU TU VA PHAT TRIEN BDS SEASIDE HOMES 449,970 6,693

Nguén: SBY, HNX, VPBankS Research phdn tich
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Cdc t6 churc tin dung ti€p tuc thuc hién viéc mua lai trdi phiéu trudc han, tuy nhién gia tri da
gidm. Déng théi, ap luc tir viéc ddo han trdi phiéu trong linh vuc bédt déng san van hién hitu.

Trong 3 thdng gan nhdat trdi phiéu mua lai Gia tri TPDN mua lai truéc han

tu cde té chuc tin dung lan luct muic &

sudt coupon dao dong tu 3.8%-8.2%. Tuy 40 o

nhién, xu hudng mua lai trdi phiéu trudc han B

dang bdt ddu cé ddu hiéu suy gidm. Chung 2 30 ?

tdi cho rdng su suy yéu tU viéc mua lai trdi <
30 20 g

phiéu trudc han ti cdc TCTD co thé kéo daii
dén cudi ndm do nhu cau ngudn vén Nhdm

n81 10
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B B&t déng sdn B Kinh doanh chung khodn
B Linh vuc khdc B Nd&ng luong
B SAn xudt Thuong mai, dich vu
T8 chuc tin dung Xay dung

Téng gid tri trdi phiéu ddo han trong giai
doan cudi ndm la hon 63 nghin ty dong.
Trong do bdt déng sdn chiém dén 30% ty
trong vai gén 19.2 nghin ty déong.

Gia tri trdi phiéu ddo han 120

Téng gid tri ddo han trong ndm 2025 dat
hon 232 nghin ty déng. Trong dé, bdt déng
sdn chiém 46% ty trong dat gan 107 nghin 60
ty déng.

Mdc du dp luc ddo han van con, tuy nhién 30
chung tdéi cho rdng giai doan kho khdn I I I
nhdat da qua. I I I

; H=EN

h s tA- h 0 t 2 ~ o
Chung 16i cho rang trong nua dau nam Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2025 sé co thé phdi tiép tuc dbi mat vdi

nhiéu thdch thic va co héi, phu thudc vao 2024 2025 2026 2027
moét loat cdc yéu té kinh té€ vi md, chinh
sdch diéu hanh, va nhu cau vén cla cdc

Nghin ty déng

Co cdu théng tin bdt thusng

L 80
doanh nghiép.
60
40
20
“ al !I
- 0

T3 TS 17 719 T1 T3 15 17 19
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

2023 2024
Nguén: SBY, HNX, VPBankS Research phdn tich
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MIEN TRU TRACH NHIEM

Cdc théng tin, sé liéu thédng ké va khuyén nghi trong bdn bdo cdo nay, bao gédm cd cdc nhdn dinh ¢d nhdn, ducc dua trén cdc
ngudn théng tin cdng bé dai chung theo quy dinh cla phdp ludt, hodc cdc ngudn théng tin ma chung téi cho réng ddang tin cdy
tinh dén thdi diém phdt hanh bdo cdo. Phong Phdn Tich Nganh va ¢é phiéu chi st dung ma khdng thuc hién xdc minh lai cdc théng
tin nay, do dé Phong Phdan Tich Nganh va ¢d phiéu khéng dam bdo vé tinh chinh xdc va ddy du cla cdce théng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo nday ducc dua ra dua trén co s phdn tich chi tiét va cdn trong, theo ddnh
gid chu quan clia ngusi lap la hop ly tai thai diém thuc hién bdo cdo. Do do cdc phdn tich nay co thé thay déi trong tuong lai theo
tinh hinh bién déng thuc t&€ ma chung téi khéng co trdch nhiém tu dong cdp nhat lién tuc, tri trusng hop dugc yéu cdu chinh thic
tU Ban l&nh dao Cong ty hodic rang budc trong cdc diéu khodn diéu kién clia hop déng kinh té dd dugc cong ty ky két vdi cdc déi
tdc lién quan.

Bdo cdo phdn tich, dinh gid ndy nhdm muc dich tham khdo. Bdo cdo phdn tich nay va cdc tai liéu di kém dugc lap bdi Phong Phdn
Tich Nganh va cé phiéu — CTCP Chung Khodn VPBank, tét cd cdc quyén sd hliu tri tué lién quan dén bdo cdo nay déu thudc sd
hiu cta CTCP Chung khodn VPBank. Céng ty nghiém cdm moi viéc st dung, in an, sao chép, tdi xudt bdn todan bé hodc ting phdan
bdn Bdo cdo ndy vi bdt ci muc dich gi ma khéng co su chdp thudin clia Cong ty.

THONG TIN LIEN HE

Cdéng ty Cé phdn Chiang khodn VPBank

Tang 25, toa nha VPBANK, s6 89 Lang Ha, Quén Béng Da, Thanh phd Ha Noi
bién thoai: 1900 636679

Email: cskh@vplbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phan tich Nganh & Cé phiéu

Email: research@vpbanks.com
Chuyén vién phan tich

Duong Thién Chi
Email: chidt@vpbanks.com.vn

23/04/2024
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