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h DY BAO & CAC CHIEN LU'Q'C DAU TU

"4 FED “MANH TAY” TANG LAI SUAT. KINH TE & TH| TRUONG CHI’NG KHOAN VIET NAM CO
3 TRANH KHOI Bl CAC TAC BbONG TIEU CUC?

== XU THE THI TRWUONG DV BAO & KHUYEN NGHI TONG THE

o

'+4 Ngan han: Hoi phuc 1) Sau khitich IGy, 1ap vung gap gia tri 1180-1190 diém va bat Ién ngwdng 1200
—+ (Dwoi 1 thang) vGi thanh khoan céi thign. Bay deu la nhirng chi dau TICH CUC cho xu
1] . ) thé hién tai.

/;} Trung han: GIAM GIA ; A < X > . LR s .
Il (Tw 1- 6 thang) 2) Xu thé rebound, hoi phuc ngan han van con dwec bao toan co thé giup thi
o trwong tien sat hon den vung 1220 diem. Xa hon ¢6 thé TANG GIA tiép
0 Dai han: TANG GIA dé lap lai vung gap gia trj 1260 - 1280 diem.

E (Tt 6 thang — trén 1 nam) 3) Update Vi MO, TIEN TE: FED “MANH TAY” TANG LAI SUAT. KINH TE &

TTCK VIET NAM CO TRANH KHOI Bl CAC TAC PONG TIEU CU'C?

4) Danh muc c6 phiéu BIG DEALS: Tiép tuc NAM GIU cac cb phiéu trong
Danh muc va chd thdi diém ban ra chét 1oi

¢ Danh muc BIG DEALS Piu tw trung va dai han: FPT, MWG, VHM, VIC,

TCB, HDC, MSN, HPG, KBC, BCM, IDC. Véi ty suét lgi nhuan hién tai la -
1,14%

Nhiéu c6 phiéu I6n trong danh muc TANG DIEM, da lam ty suat lgi nhuan
CAI THIEN HON so v&i phién giao dich trwdc do.

e Danh muc BIG DEALS da ban/hién thwc héa Loi nhuan: Ty suét loi
nhuan hién tai la +32,45%

Chi tiét cac khuyén nghi mua/ban sé dwoc cap nhat tryc tuyén tai Danh myc céc
Co phiéu BIG DEALS: tai day

PHAN TiCH, DU BAO: THI TRUONG CHU'NG KHOAN,

Diém 120812 289,94 895 NHOM NGANH & DONG TIEN

(TOZ;'QIG'am (117333 a 8":;;2) 0 7%;3) Dau phién thj treodng mé gap tang gia vuot nguong 1200

%[7] 1 tudn 112%  035%  0.74% diém - nguéng khang cw tam Iy ma 1au nay nha dau tw van lo
ngai.

GTGD

Homnay (ty) 1534694 215030 78035 Sy hwng phan dwoc kéo dai trong ca phién khi co luc thi
trwdng tang hon 20 diém, nhwng dan chirng lai do lwc cung

Khoi ngoai N X A o ~ . K . N . > > ” . R
Mua (1) 144613 613 66 ;/a;o%u:)lz%r;éemn tang lén khién thj trw&ng dong ctra & murc diém
Ban (ty) 760,44 356 19,24 y&Y0. :
GT rong (ty) 68569 457  -12,64

V&i mot phién mé gap tang gia va tang 1.43% thi thanh khoan
Do rong TT cao vuwot troi 1a diéu nén cé. Thanh khoan phién hém nay da
Ma tang 378 167 220 dat nguwéng tham chiéu tich cwc ma chang téi da dwa ra trwdec
Ma giam 9% a7 8 @6 la 15 nghin ty déng tai san Tp.HCM.
Khong doi 66 44 51

Chi sé: VNINDEX (+17.08 diém; +1.43%); VN30 (+16.71
GD Phai Sinh Gia KL GTGD(t)  diém; +1.37%); VNMIDCAP (+24.84 diém; +1.53%) va
VN3OFIM 123160 163834 2019985  VNSMALLCAP (+22.77 diem; +1.57%).
VN30F2M 1231,70 212 3352
VN3OF1Q 1231,50 8 1046  Nhom Blue-Chip da c6 mot phién tang ndi bat khi ma hau hét
VN30F2Q 123130 123 1511 cac cb phiéu déu cé nhip tang gia rat tbt va dic biét la nhém

c6 phiéu ngan hang nhw STB, VCB, CTG, LPB, HDB,...



https://docs.google.com/spreadsheets/d/1jgowbK3vXhKex6uHljGi8_Qpxo9ZtHUWiiuG4TRNUJw/edit?usp=sharing
https://docs.google.com/spreadsheets/d/1jgowbK3vXhKex6uHljGi8_Qpxo9ZtHUWiiuG4TRNUJw/edit?usp=sharing
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Nhém Mid-Cap, Small-Cap van gir dugc da rebound, hoi phuc va chung t6i van wu thich hon dén
nhém nhirng cb phiéu thuéc nhém nay do mirc dd active vé gia cao dac biét 1a cac ¢b phiéu thudc
nhom Bat dong san, BBS Khu Céng nghiép.

Nhém Nganh nghé & Nhém C6 phiéu:

« Nhém Bat dong san, BDS Khu Céng nghiép van la nhom gitr dwoc da ting gia tot trong dot
rebound, héi phuc nay. Cac tén tudi nhw DIG, DXG, KBC, ITA, IDC, SZC, VRE, HDG, NLG,
CEO,... déu thu hat cadu mua vao. Duy chi cé SCR thi két phién da lap lai gap mé& lic dau
phién.

« Nhém cac Coéng ty Chirng khoan van la nhirtng mau xanh hién hiru tai nhém cb phiéu nay
nh& sy tich cwe cla thi trworng chung. Nbi bat trong dong nay la nhirng ¢ phiéu nhw SHS,
VIX, SSI, VND, HCM.

« Nhoém Bank sau phién diéu chinh tich Iy trén nén duwong MA20 thi nhirng cb phiéu nhw STB,
VIB, SHB, VPB,... phiép nay co lwc tang tot hon, cai thién hon. Dac biét STB da coé nhip tich
IGy tot va hinh thanh diém mua tr& lai trong phién hdém nay.
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« Nhom Thye pham sau hang loat nhirng thong tin vé gia lon hoi co xu hwéng diéu chinh giam
thi phién hdm nay nhdm co phiéu thic pham da cd mét phién xa hang manh mé. BAF, HAG
chim trong sac dé hay nhw DBC da bi ban manh va san cudi phién.

« Nhoém Pau tw céng sideway-up 1a xu hwéng chu dao cua dong ¢ phiéu nay xong voi ky vong
sé dwoc hwédng loi hon trong nira cudi 2022 khi hoat ddng gidi ngan vén dau tw céng dwoc
day manh.

Khéi ngoai mua rong 675 ty dong, tiép tuc tap chung Ién nhat vao KDC v&i hon 361 ty mua rong &
cO phiéu nay thém vao do la nhirng c6 phieu nhw SSI, STB, VRE. Trong khi van ban rong manh &
HPG.

CAC DU BAO MO'1 NHAT VE THI TRUONG CHU’NG KHOAN:

1) Sau khi tich ldy, lap vang gap gia tri 1180-1190 diém va bat lén ngwdng 1200 voi thanh khoan
cai thién. Pay deu la nhirng chi dau TICH CUC cho xu the hién tai.

2) Xu thé rebound, hdi phuc ngan han van con dwoc bao toan co thé gidp thi treong tién sat
hon dén viing 1220 diém. Xa hon c6 thé TANG GIA tiép dé Iap lai ving gap gia tri 1260 -
1280 diém.
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Update VI MO, TIEN TE:

FED “MANH TAY” TANG LAI SUAT. KINH TE & THI TRUONG CHUNG KHOAN VIET NAM CO
TRANH KHOI Bl CAC TAC BONG TIEU CUC?

3

2.5

=== USFEDFUNDSRATE °*°**** US INFLATION RATE

2014 2016 2018 2020 2022

Cuc Dy trir Lién bang My (Fed) ngay 27/7 d& nang 0,75 diém phan tram lai suat trong né
Iwc kiem cheé da "phi ma" caa lam phat.

bay la dot tang lai suat thir ba lién tiép ctia Fed ké tir thang 3/2022 va 13 1an thi hai lién tiép
ngan hang trung wong nay manh tay véi mic tang 0,75 diém phan trdm. Hién lai suét co
ban dao déng & mirc 2,25% - 2,5%.

Hai lan nang |ai suat clia Fed trong thang 6 va thang 7, 1a manh nhéat ké tir khi Fed bat dau_
st dung lai suat cho vay qua dém nhw mét cong cu chu dao trong chinh sach tién té vao dau
thap nién 1990.

Ngwoi dan va doanh nghiép My chac chan sé la nhirtng nguwdi dau tién cdm nhan duoc rd
rang tac dong cla nhirng lan tang |ai suat nay khi cac khodn vay mua nha, xe, cac khoan
vay tlr cac ngan hang gi¢’ sé khéng con ré niva du cac khoan tién guri tiét kiém c6 thé sé
tang Ién mét chut.

Tuy nhién trong bdi canh lam phat toan cu phi ma khéng chi riéng tai My, Fed mét Ian niva
nhan manh tdm quan trong clia viéc kiém soat gia ca, du viéc nay co thé khién tang trwéng
gidm téc, tham chi mét cudc Suy thoai nhe (Slight recession) cé thé bat dau tir Q3/2022
dén hét nam 2023.

Theo di¥ liéu cia CME Group, cac nha giao dich dang dat cwgc kha nang 53% Fed sé nang
tiép I4i suat 0,75 diém phan trdm trong cudc hop thang 9 t&i va sé bat dau cat gidm lai suat
t mua hé nam 2023, cho du cac dyw bao ma FOMC (Uy ban Thi trwéng lién bang My) dwa
ra hdi thang 6 cho rang Fed co thé sé& khong ha 1ai suét cho tdi it nhat 1a hét ndm 2023.

MOT SO TAC DONG DEN NEN KINH TE VIET NAM

Dong thai tang lai suat clia Fed dan dén Chinh sach tién té that chat trén pham vi toan cau,
ngudi tiéu dung cat giam chi tiéu. Do do, san lwong xuat khau cua Viét Nam khong tranh
khoi s ANH HUONG. Bac biét My - mot trong nhivng thj tredng xuat khau 16n cua Viét
Nam.
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Xuét khau vao My chiém ty trong cao trong tong kim ngach xuét khau cua Viét Nam va lién
tuc téng Ién trong nhitng nédm géan day (nam 2018 chiém 19,5%, ném 2019 la 23,2%, nam
2020 la 27,3%, nam 2021 la 28,6%, 4 thang nam 2022 la 29,6%). Ty trong trong 4 thang
vurot kha xa so vai cac thj trirong dieng lién sau (Trung Quoc 14,6%, Han Quoc 6,8%, Nhat
Ban 6%).

« Lai suat dong USD tang khién Chinh pht va doanh nghiép Viét Nam gap khé trong huy
dong dwoc von trén thj trréd'ng Quoc té va nghia vu, chi phi tra noe bang dong USD
ciing gia tang.

« Dong chay cta von dau tw nwdc ngoai cb thé thay dbi, dich chuyén tir cac nwdc dang phat
trién va mai néi vé My.

Nhuwng v&i Viét Nam, diéu nay khéng bi anh hwéng qua nhiéu vi ngudn vén FDI d6 vao
Viét Nam phan I&n den tr Singapore, Han Quoc, Nhat Ban va Trung Quoc.
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o Vé thi trwong chikpng khoan, thong thwdng vao nhivng dot tang lai suét clia Fed, chung ta
sé chirng kién thi trwd'ng chirng khoan giam diém, bi tdc déng manh.
Tuy nhién, ddng thai lan nay cia Fed khéng con bat ng®, da dwoc dw bao tir trwée, do
doé nhan dwoc phan trng tich cwe tir cac giao dich trén thi trwdng chirng khoan My.
Céc chi s6 chirng khoan & Ph Wall TANG BIEM MANH va van gitr dwec xu thé rebound,
hoi phuc ngay sau khi 6ng Powell - Cha tich FED dé ngd cac kha nang vé cudc hop tiep
theo vao ngay 21/9 toi day.
Thi trdng chirng khoan Viét Nam cling téng diém va gitr dwec xu thé rebound, hoi phuc
lan nay.
Danh muc c6 phiéu BIG DEALS: Tiép tuc NAM GII cac ¢6 phiéu trong Danh myc va ch& thoi
diem ban ra chot I&¥i
« Danh muc BIG DEALS DPau tw trung va dai han: FPT, MWG, VHM, VIC, TCB, HDC, MSN,
HPG, KBC, BCM, IDC. V¢i ty suat lgi nhuan hién tai la -1,14%
Nhiéu cb phiéu I&n trong danh muc TANG DIEM, d4 |am ty suét loi nhuan CAI THIEN HON
so vOi phién giao dich trwdc do.

« Danh muc BIG DEALS da ban/hién thwc héa Loi nhuan: Ty suét loi nhuan hién tai l1a
+32,45%.
Chi tiét cac khuyén nghi mua/ban, Quan ly Danh myc Bau tw sé duoc cap nhat trc tuyén tai Danh
muc cac Co phieu BIG DEALS: tai day.

TIN TO’C CHUPNG KHOAN
DOANH NGHIEP

1. DXG: Lai quy 2 wéc gidm tdc 56%, ap lwc 'vé dich' do mang méi gidi cham héi phuc
SCG: B4o lai gidm phan nlra trong quy diéu hanh cubi cia cwu Chu tich D& Anh Tuan
NTL: Lideco wéc lai gan 94 ty déng trong 6 thang dau nam 2022
FOX: Pem gan 13.000 ty g&ri ngan hang, 1ai ky luc 600 ty déng trong quy 2/2022
BCE: Xay dwng va Giao théng Binh Dwong bao 16 "ky luc" trong quy 11/2022
DBC: Hon 11,5 triéu ¢b phiéu tra cb tiec chinh thirc giao dich tir 5/8

N o o bk~ D

Quy ngoai VEIL c6 tuan th 3 lién tiép ban rong, ACB vuwot VPB trong danh muc dau tw



https://docs.google.com/spreadsheets/d/1jgowbK3vXhKex6uHljGi8_Qpxo9ZtHUWiiuG4TRNUJw/edit?usp=sharing
https://docs.google.com/spreadsheets/d/1jgowbK3vXhKex6uHljGi8_Qpxo9ZtHUWiiuG4TRNUJw/edit?usp=sharing
https://docs.google.com/spreadsheets/d/1jgowbK3vXhKex6uHljGi8_Qpxo9ZtHUWiiuG4TRNUJw/edit?usp=sharing
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8. HDC: Béo lai gan 180 ty dong sau 6 thang, dong tién kinh doanh chinh am ky luc tir khi niém
yét

9. VRE: Vincom Retail 14i 773 ty déng quy 2/2022

10.HHV: Cb phiéu HHV dwoc cap margin trén HoSE

11.STB: Hoan thanh chi tiéu xt ly 21.576 ty dong |4 dw thu con tdn dong

12.PAS: L6 gan 10 ty déng trong quy 2, cb phiéu PAS "r&t tham" tir vang dinh

13.HKT: EGO Viét Nam bao lai hon 600 triéu ddng sau nira dau nam

14.SAB: B4o lai ky luc 1.800 ty déng quy 2, c6 khodng 20 nghin ty gt¥i ngan hang
15.VHM: Loi nhuan 6 thang cta Vinhomes dat hon 5.000 ty déng

16.AAT: B4o lai tang “ngat ngwdng” 256% trong 6 thang dau nam

17.FLC: FLCHOMES lan dau thua 16 54 ty déng do trich lap dw phong

18.VCB: Tin dung tdng manh nhat 10 ndm, Vietcombank c6 thé dwoc ndi room 1én 19%
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19.VSN: Doanh thu mang thit twoi séng giam, Vissan bao lai quy Il gidm 22%
Vi MO, TAI CHINH VA TIEN TE
1. Gia dau cao kich hoat lan séng dy an tham do méi & My
Xuét khau “gidm tdc”, can can thwong mai tham hut hon 2 ty USD
L4i su4t qua dém lién ngan hang vuwot 5%, tdng gap 10 Ian sau hon 1 thang
Xuét khau thay s&n chirng lai, cb phiéu trén san khé "lam nén chuyén" cubi nam
Ngudn cung b4t ddng san nhd giot, gia tdng nhanh sau COVID-19
EVFTA: ‘Chét xtc tac’ giup xuat khau sang EU tang trwéng tich cuc
Ap luc bta vay ngan hang: Am anh no xau quay tré lai
Vén dau tw nwédc ngoai diéu chinh tang gan 60%

© © N o bk wDd

Kinh t& phuc héi v&i nhiéu tin hiéu khéi sac
10.Gi& gao cua Viét Nam 6n dinh va dang & mic cao nhat trong nhém cac nwéc xuat khau gao
11. Economist: "Béng ma" suy thoai kinh té sé kéo thj trwng bat déng san thé gidi suy giam manh
12.Quy hoach Bién VIII dy kién bé nhiéu dy an nhiét dién than

MUA BAN PHAT HANH, CO TUC (Cho ngay 29/07)
1. VPH: Cb tirc dot 1 nam 2021 bang tién, ty 1& 700d/cp

YBM: Cé tirc dot 1 nam 2021 bang tién, ty 1& 1000d/cp

GLT: Cb tirc dot 1 nam 2021 bang tién, ty 1& 2000d/cp

PNP: Cé tirc dot 1 nam 2021 bang tién, ty 1& 1600d/cp

CMD: Cb tirc dot 1 nam 2022 bang tién, ty 1& 1500d/cp

VDS: C6 tlrc ndm 2021 bang cd phiéu, ty [& 100:35

VDS: Phéat hanh cb phiéu cho CDHH, ty I& 2:1, gia 10000d/cp

VDS: Cb tirc nam 2022 bang cb phiéu, ty & 10:1

HLR: C6 tirc dot 1 ndm 2021 bang tién, ty 1& 1100d/cp

10.DHN: Cb tirc dot 2 ndm 2021 bang tién, ty 1& 600d/cp

© © N o~ Wb
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III_I Danh muc c6 phiéu theo d6i
E - ™| Vén héathi | Gia hign A | sinh loi L‘-’;'l,:‘c”:::° TRIEN VONG & P/E( d2u(322
1) trwong (t)’h ai U dw kié"n phéng'; = KHUYEN NGH'n .
| ASM Danganh ag% 493 475 193 3% 34% MUA 007 088 55
[T)  CNG  Phan phéi CNG 44,0% W5 /O 400 1% 43% Khdquan 1248 217 79
" TG Nganhang 49% 132640 2760 400 4% 00% MUA 108 168 83
=4 bov Phanbon 468% 16200 3060 550 8%  65% MUA 1238 314 54
3 FPT  Cong ngh 00%  TTO04 8490 1100 0%  24% MUA 179% 35 198
T RRT Banl U 602 7650 870 L% 13% Khdquan 2750 199 84
"4 GAS  Phan phéiKhi 469% 203453 10630 1150 8%  38% Khaquan 2439 358 170
Y|  oMD Cangbién 7% 15060 5000 500 %  30%  Khongkhdquan 2922 199 251
=~ PG Thép V6% 572 2140 600 180%  23% MUA 0% 254 34
MSN  Panganh 670% 120741 10090 1315 2%  09% MUA 820 18 432
MWG  Banlé 00% 20477 6200 1200 | %  24% MUA 1628 397 67
NT2  Nhiét dién khi U2 7511 2630 190 8%  57% BAN 072 147 151
PLX  Xang diu 28% 5369 4150 650 5% 7.2% MUA 1976 287 107
POW  Bign 40% 3173 1355 200  48%  37% MUA 1265 091 151
REE Panganh 00% 24013 7170 700  -10%  00%  Khngkhdquan 982 140 126
TCB  Ngan hang 00% 13073 37130 570 5% 00% MUA 1258 229 87
TCH  Bétdong sin 2% 7885 1180 250 1%  85% MUA 265 142 99
DM Cép nuée 8% 3980 3980 350 1%  30%  Khngkhdguan 1065 163 159
VEA 0t B3 IV M0 450 M 102%  Khaquan 1134 258 84
VHM Bt dong san 262% 256039 5880 1110 8%  17% MUA “oL 392 85
VIC  Panganh V6% 255531 6700 1013 5%  00% MUA 11053 337 426
VIC  Hang khong 118% 60001 12740 1200 6%  00%  Khengkhdquan 6397 414 345
VND  Chirng khoan 05% 2296 1885 290  54%  53% MUA 612 205 64
VNM  Thc phém 2% 151731 7260 800  10%  55% Khdquan 1468 566 152
VNR  Tai bao hiém 1% 356 2340 04 0%  51% MUA 1369 116 101

Nguén: AIS’s Research, BCTC Kiém toan cac doanh nghiép, FireAnt, Bloomberg, FiinPro

TRIEN VONG & KHUYEN NGHI:
- Chung t6i khuyén nghl MUA khi ty suat sinh |&i ky vong trén 20%;
- Chuing t6i danh gia trién vong gia co phleu tich cwe khi ty suét sinh & ky vong tir 0% — 20%:
- Chuing t6i danh gia trién vong gia cé phiéu tiéu cuc khi ty suét sinh [i ky vong tir 0% dén -20%;

- Chung t6i khuyén nghi BAN khi ty suét sinh |&i ky vong dudi -20%;




[+ 4
1]
=
r 4
[T
o
S
4
-
i
(7]
il
(4
i
¢

@AIS

SECURITIES
Khuyén céo str dung

Ban b&o cdo nay dwoc phat trién va phat hanh b&i Céng ty Cé phan Ching khoan AIS (AIS Securities Joint stock
Company). Moi théng tin, nhan dinh va dw béo va quan diém trong bao cao nay dwoc dwa trén nhirtng ngudn di liéu
dang tin cay vao thoi diém nghién ctvu. Cong ty C6 phan Chirng khoan AlS khong dam bao ring cac ngudn thong tin nay
la chinh x&c tuyét ddi va khong chiu trach nhiém vé dd chinh xac ctia nhirng thong tin dwoc dé cap dén trong béo céo
nay, cling nhw khong chiu trach nhiém vé& nhirng thiét hai déi véi viec st dung toan bd hay mét phan ndi dung cdia ban
béo céo nay. Nhirtng nhan dinh, wéc lwong va dw bao dé cap trong bao cdo nay chi thé hién quan diém cla tac gia tai
thoi diém phat hanh, nhixng quan diém nay khong thé hién quan diém chung cta Cong ty Cé phan Chirng khoan AIS va
c6 thé thay ddi ma khong can bao trwéc. Bao cao nay duwoc xay dwng chi nham muc dich cung cap théng tin cho cac ca
nhan va té chirc dau tw ctia Cong ty C6 phan Ching khoan AlS, va khéng dwoc dung dé lam co s& dwa ra quyét dinh
mua ban hay ndm gitr chirng khoan. Nha dau tw chi nén st dung céac théng tin, phan tich va nhan dinh ctia ban béo céo
nhw 14 ngudn tham khao truwéc khi dwa ra nhirng quyét dinh cda riéng minh. Moi quyét dinh ctia nha dau tw nén dwa vao
nhi*ng sw tw van doc 1ap va phu ho'p véi tinh hinh tai chinh cling nhw chién lwgc dau tw riéng biét. Ban bao cao nay thuéc
quyén s& hiru ctia Cong ty C6 phan Chirng khoan AIS, khéng dwoc phép sao chép, stra dbi hay phat hanh & bat ky hinh
thirc ndo ma khong dwoc sy chap thuan béng van ban ctia Cong ty C6 phan Chirng khoén AIS. Xin vui Idng ghi rd ngudn
trich dan néu str dung cac thong tin trong bao céo nay.

Lién Hé

Céng ty Cé phan Ching khoan AIS
(AIS Securities Joint stock Company)
www.aisec.com.vn

Tru sé chinh

Tang 10, Toa Nha Horison Tower, Sb 40 Cat Linh,
Quan Béng Pa, Thanh Phé Ha Noi

Tel: 1900 633 308

Fax: (024) 3212 1615

Trung tdm Phan tich & Nang cao Nang lwc Pau tw
Phung Trung Kién - CFA, GD Trung tam

kienpt@aisec.com.vn

Lé Hong Hai, Chuyén vién Phan tich

hailh@aisec.com.vn

Lé Thi Ngoc, Chuyén vién Phan tich

ngoclt@aisec.com.vn

Nguyén Thi Mai, Chuyén vién Phan tich

maint@aisec.com.vn



