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VUNG DAO PONG Bién do tuan 1.777 - 1.841
VN-INDEX Bién dé 52 tuan 1.485-1.933
“’ 3 2 e . - 593 (+24,3% so vai
1.815,66 DIEM Khéi lugng KL BQ 1 tudn (tri¢u CP) tudin trudc)
XU HUOGNG: SIDEWAY 1.800 diém Thay déi tinh tir dau nam +1,51%
Mét s6 su kién dang cha y tuan qua P/E (ngudn VDSC) 12,39
NN LA
S ®

> Fed tang lai suat thém ¢ NHTU Anh giit 15 > NHTU Nhat Ban > Lai suét lién ngan hang qua dém (17/9) dat > My-Iran: Bam phan tiép tuc dinh tré; luu
0,25 diém %, dua bien o 200 ab tang lai suat 3,2% (binh quéan 1 thang trudc la 4,49%), ky lugng tau qua Hormuz van ’Ac‘hép,,.chi'.fl tau
do lén 3,75%-4%. ' ' 0,25 diém % lén han 1W, 1M quanh 3,9% -6%. hagg ngay 17/9, du dong dau cai thién vé
> Pon xin trg cap that 1,25%, muc cao o ) o ) Ccuol tuan.
nghiép 1an dau gidm » CPl thing 8 tang nhit trong 31 *~ TY gidtrung tam (18/9) 6 muc 25.637,tang 5 3 yemen-Houthi: Giao tranh tiép tuc leo
10.000 xuéng 196.000  0,5% so véi thang ndm, nham han dong so véi phién trudc. Ty gia mua/ban cua thang; dudng 6ng dau Péng-Tay van gian
don. ché lam phat va NHTM quanh 25.830/26.210 déng. doan, Saudi dat muc tiéu khoi phuc
rii ro suy yéu khoang 50% c6ng suat trong vai ngay tai.
dong Yén. WTI két tuan tai 100,03 USD/thung, xap xi
muc 100,3 USD/thung cudi tuan trudc.

bao rui ro lam phat

truéc va 3,1% so
» 56 ngudi ti€p tuc nhan i cuing ky. » FTSE Russell ndang hang Viét Nam Ién Thi
trg cap gidm 39.000 con trudng mdai néi tha cap ti 21/9; cac quy ETF
1,7 triéu ngudi. moé phong FTSE GEIS hoan tat co cau dot dau

n n = z trong phién 18/9.
CAU CHUYEN DAN DAT
> VN-Index két tuan tai 1.815,66 diém, tang 1,14% so vd&i tuan trudc, nha tam ly NDT cai thién truéc thong tin nang hang. Cu thé, FTSE Russell chinh

thiic nang Viét Nam lén Thi trudng mai ndi thi cap ti ngay 21/9,, cling ¢ ky vong dong vén ngoai thdi gian téi. Tuy nhién, suc ép ty gia gia tang
khi ty gia trung tam tang lén 25.637 VND/USD vao cudi tuan; dong thai trong tuan NHNN hut rong khoang 62,5 nghin ty dong qua kénh thi truong
m& - chd yéu do lugng ddo han I6n hon quy mé bom mdéi, qua do gia tang ap luc thanh khoan hé théng trong ngan han.

> Vé boi cdnh qudc té, kinh té My tiép tuc cho thay stic chéng chiu tot khi thi trudng lao dong va tiéu dung duy tri 6n dinh. Cu thé, sé don xin trg cap
that nghiép lan dau gidam 10 nghin xuéng 196 nghin don, trong khi doanh sé ban Ié thang 8 tang 1,2% so vdi thang trudc va 6% so véi cung ky, qua dé
tao du dia dé Fed uu tién muc tiéu kiém soat lam phat trudc bat 6n dia chinh tri kéo dai. Trong tuan, Fed nang lai suat |én 3,75%-4% véi ty 1é dong
thuan 12-0 cla cac thanh vién FOMC; dong thai, NHTU Nhat Ban cling nang lai suat ttr 1% lén 1,25% nham kiém ché lam phat va suic ép ty gia, trong
khi NHTU Anh gitt nguyén & 3,75% kém thong diép than trong. Bén canh do, Igi suat TPCP toan cau ti€p tuc neo & vung cao, vdi lgi suat TPCP My 10
nam lén quanh 5,04%, cao nhat tir 2007; Nhat Ban 10 nam dat 3,03%, cao nhat trong 30 nam; Ddc 10 nam lén 3,57%, cao nhat tu nam 2009. Nhin
chung, mat bang lai suat va lgi suat trai phiéu Chinh phd quoc té dang duy tri muc cao, ti€p tuc tao luc ap luc véi cac tai san rui ro.

» Nha dau tu nudc ngoai mua rong 2.034 ty déng trén toan thi trudng, tap trung tai FPT (+508 ty dong), HDB (+462 ty déng), BSR (+423 ty dong), MCH
(+422 ty déng). G chiéu ngugc lai ban rong VIC (-1.073 ty déng), VHM (-771 ty déng), VIX (-206 ty déng) va VND (-131 ty déng).

GOC NHIN KY THUAT

> Trong tuan qua, VN-Index da ghi nhan dién bién phuc héi khi dong ctia tuan tai 1.815,66 diém, tang 20,45 diém (+1,14%) so vdi tuan truée. Thanh
khoan tuan khai sac cing hoat ddng mua rong ctia khoi ngoai. Vé béi canh quoc té, thi truong ching khoan ghi nhan bién déng manh khi su chay
tap trung vao dién bién gia dau va hanh déng cla Fed. Gia dau sau khi tao dinh da cé dong thai ha nhiét, dang chu y, Fed vua tang lai suat 0,25%, 1én
vling 3,75-4%, l1an tang dau tién ké t nam 2023, trong béi canh lam phat van la van dé dugc Fed quan tam. Tuy nhién, phan tng cda thi trudng quéc
té kha 6n dinh va chiing khoan My phuc hoi. Trong nudc, thi trudng cling nhanh chéng vugt qua ap luc tam ly sau quyét dinh cla Fed. Bén canh dé,
cau chuyén FTSE Russell chinh thiic nang hang Viét Nam tU ngay 21/09 tiép tuc tao dong luc cho thi trudng, dong tién ngoai cé dau hiéu quay lai
cung véi hiéu Uing co cau manh clia cac quy ETF ngoai.

> Xét vé mat ky thuat, nén tang da giup VN-Index cé co hoi kiém dinh dudng MA(20) tuan tai 1.818 diém. Mac du chi s6 déng clra tuan dudi dudng
trung binh ddng nay nhung qua trinh kiém dinh c6 thé sé ti€p dién trong thai gian téi. Néu dong luc hé trg dugc duy tri va gidp chi sé vuon [én trén
dudng nay thi VN-Index van c6 co héi huéng dén va kiém dinh lai ving can 1.860 diém.
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“Vung triing” théng tin véi ky vong xoay quanh két qua kinh doanh Quy 3/2026

Tuan giao dich (14-18/9/2026) chiing kién rat nhiéu thong tin tich cuc- tiéu cuc dan xen, ap luc dién ra vao cac phién dau tuan va
tich cuc dan vé cuéi tuan trudc phién dong von nang hang dé vao thi trudng. Nhin chung, VN-Index da ghi nhan mét tuan nghiéng
vé phia tich cuc, trudc nhiéu théng tin ap luc tur phia bén ngoai, lién quan téi viéc Fed lan dau tang lai suat ké ti nam 2023, hay
Nhat Ban tiép tuc tang lai suat véi cau chuyén dong Yén yéu va lo ngai vé lam phat.

Budc sang tuan mdi (22-26/9/2026), hiéu ting nang hang sé dugc quan sat ti€p qua hai bién s6 la (1) thanh khoan cua thi truong (2)
da mua rong cta Nha dau tu nudc ngoai con tiép dién hay khoéng. Diéu can luu y la kinh té toan cau cung Viét Nam van dang &
trong giai doan chi phi vén cao, day van 13 yéu t6 chi phéi trong yéu tam ly clia nha dau tu. O trong nudc, tudn mdi sé khong cé
nhiéu théng tin quan trong tac déng, thay vao dé, su ky vong sé nhuong chd cho cac con sé KQKD Quy 3/2026 khi thai gian con lai
trudc khi két thuc quy chua tdi hai tuan. Dong tién cé kha nang sé tim téi cac doanh nghiép cé tiém nang tang truéng Igi nhuan tot
han ky vong chung.

Chiing téi cho rang, trong ngdn han tdm ly nha dau tu trong tudn téi sé tiép tuc theo trang thdi “thdn trong va phong thia”. Dién
bién tiép tuc nghiéng vé kich ban sideway va chi sé van trén hanh trinh di tim “diém cdn bang” trong béi canh su bédt dinh cao.

FTSE Russell chinh thic nang hang Viét Nam

> Quy nha dau tu tam thai cé thé ky vong vao kha nang ho trg cia dong tién nhung van can quan sat chat ché dién bién cung cau
quanh dudng MA(20) tuan dé danh gia trang thai thi trudng.

» Hoat dong co cau manh cla cac quy ETF ngoai vé ca ban da hoan tat, Nha dau tu cling can chd danh gia thém dién bién mua
ban clia khoi ngoai trong tuan giao dich tiép theo.

> Nha dau tu van nén can nhac nhip hoi phuc hién tai dé co cau lai danh muc, va han ché mua duéi trong cac dot tang gia. Cac vi
thé giadi ngan chi nén mang tinh chat tham do ngan han tai viing gia tot d6i véi nhiing ma c6 phiéu da thu hat dong tién but
pha tlr nén gia tich lGy viing chac hoac cé cau trac kiém dinh ho trg thanh cong.

TOAN CANH THI TRUONG

Ngay 18/09/2026
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Co phiéu

BiNH LUAN CO PHIEU NOI BAT

Binh ludn ky thuat

35,5

I ADTTEA WITE

35,75 40,0

) BID tiép tuc chiu ap luc can khi tang gia va Iti xuong dudgi duong MA(20). DU n6 luc gilr virng dudng
trung binh dong nay chua thanh céng do ap luc ban gia tang bat ngg, dién bién trén nhiéu kha nang
chi mang tinh chat tam thai. Pong luc ndng d& tir vung ho trg quanh 35,5 du kién sé giup BID phuc
hoi trd lai va tiép tuc thi thach kha nang tang gia trong ngan han.

s

N
=  036.85 H37.85 L35.75 C35.75 -0.95 (-2.59%)
Volume 20 SMA 12.53M 3.71M 52.00
MA 20 close 0 36.38
50.00
MaA 50 close 0 35.96
MA 100 close 0 37.48 \ *
48.00
Ma 200 close 0 38.68
-~ 46.00

45,0

47,05

51,5

Sau nhiéu phién luéng lu dudgi duong MA(20), REE da but pha thanh cong 1én trén dudng trung binh

dong nay, dong thai vuot qua duong MA(50). Tin hiéu tich cuc trén mé ra co hdi hinh thanh nhip tang
gia ngan han cho c6 phiéu. Mac du ap luc ban cé thé gay rung lac hoac diéu chinh nhe trong ngan
han, REE du kién sé sém quay lai da phuc hoi.

-

Volume 20 SMA 1M 321.16 K
MA 20 close 0 45.61

MA 50 close 0 45.95

MA 100 close 0 48.70

MA 200 close 0 51.65

l Fa

=  (045.70 H47.30 L45.60 C47.05 +1.75 (+3.86%)
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VSC - Tang truéng manh mé nho céng ty lién két va hoan nhap du phong hoat déng dau
tu ching khoan

Trung tam phan tich - phantich@vdsc.com.vn

Trong Q2-FY26, doanh thu va LNST-CDM ctia VSC lan luot dat 861 ty dong (+7% svck) va 186 ty dong (+60% svck), KQKD kha quan
hon so véi ky vong cla ching t6i do déng gop Igi nhuan tir cong ty lién két 1a CTCP van tai va xép dé Hai An (HSX: HAH), CTCP van
tai bién Vinaship (Upcom: VNA) va hoan nhap du phong giam gia ching khoan kinh doanh.

biéu chinh tang du phong LNST-CDM 2026 1én 383 ty dong (+12% YoY), cao hon 46% so véi du phdng trudc, thay doéi trong yéu
bao gom: (1) dong gop tu cong ty lién doanh, lién két tang tir 117 ty dong lén 365 ty dong, trong dé HAH déng gop 301 ty dong
va VNA 61 ty dong, (2) chi phi lai vay tang 46% do VSC dau tu hai tau Green Park va Green Time v&i khoan vay 710 ty dong va (3)
loi ich CDTS tang 22% do VGR chua dau tu hé théng cau RTG tri gid 615 ty déng, gitp giam chi phi khau hao.

Chung téi khuyén nghi MUA véi gid muc tiéu 22.600 VNBD/cd phiéu cung cd tuic tién mat |a 500 VND/cd phiéu, tuong ting vai ty
suat sinh |6i ky vong 75% dua trén gia déng clia ngay 17/09/2026.

Cap nhat KQKD Q2-FY26

Trong Q2-FY26, doanh thu va LNST-CDM ctia VSC lan luot dat 861 ty dong (+7% svck) va 186 ty dong (+60% svck), KQKD kha
qguan hon so vdi ky vong cla chuing toi (du phéng doanh thu va LNST-CDM lan lugt dat 928 ty dong va 114 ty dong), do Igi nhuan tu
cong ty lién két 1a HAH, VNA va hoan nhap du phong giam gia chiing khoan kinh doanh.

Muic tang trudng doanh thu cia VSC phu hop véi tdc dé tang trudng tong san lugng théng qua cum cang ctia VSC la 8% svck,
tuong ung dat 344 nghin TEU.

San luong thong qua cum cang VSC duy tri dugc muc tang trudng tuong duong véi ca khu vuc, ham y VSC khoéng bi sut gidm vé thi
phan so véi cung ky khi cé bén bén cdng mdi di vao hoat ddng tai Lach Huyén béi d6i tau ctia HAH bat dau khai thac tai cdng Nam
Hai Binh Vi tu Q3-FY25.

Hinh 1: San lugng container tai cac cang chinh cua VSC Hinh 2: Doanh thu ctia VSC
s S53n [uong ('000 TEU - LHS) YoY (% - RHS) Doanh thu (Ty déng - LHS) YoY (% - RHS)
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Gia Muc tiéu Muc tiéu 3 Gla dong Bién déng
Haay KR “m Ngan han 2 el e

28/08 13,60 13,61 14,34 15,34 12,69
27/08 VCB 59,90 60,00 63,50 68,50 56,90
25/08 FPT 71,70 70,70 75,00 81,50 66,30
13/08 ACB 21,90 22,60 23,80 25,30 21,80
05/08 POW 12,60 13,70 14,80 16,50 12,90
04/08 VNM 61,20 59,20 63,50 67,50 56,90
15/07 PVS 33,30 37,70 40,30 43,00 35,90
08/07 TCB 31,60 33,80 35,40 37,40 32,30
02/07 BID 35,75 42,70 45,50 49,50 40,40
30/06 VPB 27,45 27,00 29,00 30,80 25,40
26/06 SAB 44,30 48,50 52,00 56,00 46,40
26/06 GVR 31,90 32,10 35,00 38,00 30,80

Hiéu qua Trung binh (QTD)
(*) Bién déng VN-Index (tinh tir ngay Khuyén nghj dén ngay dong vi thé) lam co sé so sdanh hiéu qua khuyén nghi.

, 7 Sukién trong nudc )

03/09/2026

Thoi gian
01/09/2026
01/09/2026
01/09/2026
02/09/2026
03/09/2026

Cong bo chi sé quan ly thu mua (PMI) Viét Nam thang 8

04/09/2026  FTSE cong b6 ca cau danh muc dinh ky

07/09/2026

11/09/2026

17/09/2026

Cong b s6 liéu kinh té vi mo Viét Nam thang 8
VNM céng bé ca cau danh muc dinh ky (VNM ETF)

Déo han Hop déng tuong lai chi sé VN30 thang 9 (4111G9000)

04/09/2026
09/09/2026
10/09/2026
10/09/2026

10/09/2026
10/09/2026
11/09/2026
11/09/2026
15/09/2026
15/09/2026
16/09/2026
16/09/2026
17/09/2026
17/09/2026
17/09/2026
17/09/2026
17/09/2026
18/09/2026
21/09/2026
24/09/2026
24/09/2026
25/09/2026

18/09/2026  Cac quy ETF ngoai hoan tat co cadu danh muc

SMART Uiy
PORTFOLIO

DANH MUC KHUYEN NGHI

Quet ngay

Xem ngay danh muc
smartPortfolio tai day -

Quadc gia
Chau Au
Anh
My
My
My
My
Trung Quéc
My
My
Chau Au
Chau Au
My
My
Trung Quéc
Anh
Anh
My
My
My
Chau Au
Anh
My
Anh
Trung Quéc
My
My
My

SMART |
PORTFOLIO

DANH MUC KHUYEN NGHI |

- - -

smartU'ragon

-0,1% -0,9%
-0,2% -0,3%
1,4% 1,5%
21,80 -3,5% Pong (18/08) -3,4%
12,90 -5,8% Pong (04/09) 4,3%
3,4% 3,0%
35,90 -4,8% Pong (21/07) -4,2%
32,30 -4,4% Pong (13/07) -2,6%
40,40 -5,4% Pong (13/07) -3,6%
25,40 -5,9% Pong (20/07) -6,0%
46,40 -4,3% Pong (13/07) -3,4%
30,80 -4,0% Pong (10/07) -1,9%
-3,1% -2,1%

Su kién thé gigi

Sukién
Chi s6 PMI san xuat (Chinh thuc)
Chi s6 quan tri mua hang san xuat
Chi s6 PMI san xuat (Vién ISM)

S6 ca hoi viéc lam méi

S6 don xin trg cap that nghiép lan dau

Bang luong phi néng nghiép & Ty 1é that nghiép
Chi so gia tiéu duing y/y & Gia san xuat y/y

S6 don xin trg cap that nghiép lan dau

Chi sé gia san xuat m/m &y/y

Quyét dinh lai suat ctia ECB

Hop bao héi dong ECB

Chi s6 gia tiéu dung m/m & y/y

Niém tin tiéu dung so bo (PH Michigan)

San lugng céng nghiép y/y & Doanh sé ban 1é y/y
Thay déi lugng don xin trg cap that nghiép

Chi sé gia tiéu dung y/y

Doanh sé ban 1é m/m

Quyét dinh lai suat & Thong bao chinh sach Fed
Hop bao héi dong FOMC

Chi s6 gia tiéu dung chinh thic y/y

Quyét dinh lai suat & Tom tat chinh sach BOE
S6 don xin trg cap that nghiép lan dau

Doanh sé ban 1é m/m

Lai suat cho vay ca ban ctia Trung Quéc

S6 don xin trg cap that nghiép lan dau

Tang truéng GDP chinh thic g/q

Chisé gia PCE 16i m/m &y/y
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https://vdsc.com.vn/trung-tam-phan-tich/bao-cao-chien-luoc/danh-muc-smartportfolio
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GIG1 THIEU SAN PHAM, DICH VU MO

TIN TUC RONG VIET

BAO CAO CONGTY (5 bao cao phat hanh gan nhat) Ngay phat hanh Khuyén nghi Gia muc tiéu
TCH - Bay manh hoat dong ban giao tai cac du an l6n 11/09/2026 Mua - 1 nam 19.700
FRT - Long Chau dan dat tang truéng loi nhuan toan cong ty 11/09/2026 Mua - 1 nam 170.000
ACB - Chi phi du phong bao moén Igi nhuan 11/09/2026 Mua - 1 nam 27.000
BMP - Ky vong tang trudng cham lai trong nlia cuéi nam 10/09/2026 Tich [y — 1 nam 140.200
MSN - Ving vang trén con song Tungsten toan 08/09/2026 Mua - 1 nam 102.200
Vui long xem chi tiét tai https.//www.vdsc.com.vn/trung-tam-phan-tich/doanh-nghiep
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https://www.vdsc.com.vn/trung-tam-phan-tich/doanh-nghiep
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| TRUNG TAM PHANTICH

Nguyén Thi Phuong Lam - Giam déc
Trung tam Phan tich

® 842862992006  Ext:1313

@ lam.ntp@vdsc.com.vn

> Ban bao cdo nay dugc chuan bi cho muc dich duy nhat la cung cap thong tin va khong nham dua ra bat ky dé nghi hay huéng dan mua
ban ching khoan cu thé nao. Cac quan diém va khuyén cdo dugc trinh bay trong ban bao cdo nay khong tinh dén su khac biét vé muc
tiéu, nhu cau, chién lugc va hoan canh cu thé cla ting nha dau tu. Ngoai ra, nha dau tu cing y thiic c6 thé cé cac xung dot lgi ich anh
hudng dén tinh khach quan ctia ban bdo cdo nay. Nha dau tu nén xem bao cdo nay nhu mét nguén tham khao khi dua ra quyét dinh
dau tu va phai chiu toan bd trach nhiém doéi véi quyét dinh dau tu cdia chinh minh. RongViet Securities tuyét doi khéng chiu trach
nhiém doi véi toan bé hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, d6i vdi viéc st dung toan b hodc tiing phan théng tin hay
y kién néu trong ban bdo cao nay.

> Toan bo cac quan diém thé hién trong bao cdo nay déu la quan diém ca nhan ctia ngudi phan tich. Khong cé bat ky mot phan thu nhap
nao cua ngudi phan tich lién quan truc ti€p hoac gian ti€p dén cac khuyén cao hay quan diém cu thé trong ban bao cao nay.

» Thong tin st dung trong bdo cdo nay dugc RongViet Securities thu thap ti nhiing nguén ma ching t6i cho la dang tin cdy. Tuy nhién,
ching t6i khong dam bao rang nhimng thong tin nay la hoan chinh hodc chinh xac. Cac quan diém va udc tinh trong danh gia cla
chuing toi c6 gia tri dé€n ngay ra bao cdo va cé thé thay d6i ma khéng can bdo cdo truéc.

> Ban bao cdo nay dugc giltr ban quyén va la tai san clia RongViet Securities. Moi su sao chép, chuyén giao hoac stra doi trong bat ky

trudng hgp nao ma khoéng cé su dong y ciia RongViet Securities déu trai luat. Ban quyén thudéc RongViet Securities, 2026.

g
CN. Ha N&i
CONGTY C6 PHAN CHUNG KHOAN RONG VIET - HOI SG
Tang 1 dén Tang 8, Toa nha Viet Dragon, 141 Nguyén Du, Phudng Bén Thanh, Thanh ph6 H6 Chi Minh
© (+84)2862992006 @ info@vdsccom.vn
@ www.vdsc.comvn  MST 0304734965
CHINHANH HA NOI CHINHANH VUNG TAU
Tang 10, Toa nha Eurowindow, 02 Ton That Tung, Tang 2 Toa nha VCCI Building, 155 dudng Nguyén Thai Hoc,
Phudng Kim Lién, Thanh phé Ha Noi Phuéing Tam Théng, Thanh phé H6 Chi Minh
© (+84) 246288 2006 © (+84) 254777 2006
(G (+84) 246288 2008
CHI NHANH NHA TRANG CHI NHANH BINH DUCNG
Tang 7, Toa nha Sacombank, 76 Quang Trung, Tang 3 Toa nha Becamex Tower, s6 230 Pai |6 Binh Duong,
Phuding Nha Trang, Tinh Khanh Hoa Phudng Phu Lgi, Thanh phé H6 Chi Minh
@ (+84) 258382 0006 © (+84) 274777 2006
(@ (+84) 2583820008
< = . . CN. Péng Nai
CHINHANH CAN THO CHI NHANH DONG NAI CN. Binh Duong CN. NhaTrang
Tang 8, Toa nha Sacombank, 95-97-99 V6 Van Tan, Tang 8 Toa nha TTC Plaza, 53-55 dudng V6 Thi Sau,
Phudng Ninh Kiéu, Thanh phd Can Tho Phudng Trdn Bién, Tinh Déng Nai <—>
@ (+84)29 23817578 @ (+84) 251777 2006 c_;

(@ (+84)292381 8387

CN. Viing Tau

Héi s& - TP. HS Chi Minh
<D

CN. Can Tho

E fﬁ'm VIET DRAGON SECURITIES CORPORATION

Floor 1-8, Viet Dragon Tower, 141 Nguyen Du, Ben Thanh Ward, HCMC

(T) +84 2862992006

(F) (+84)2862917986

@ www.vdsc.com.vn



mailto:lam.ntp@vdsc.com.vn

