BAO CAO CAP NHAT
KET QUA KINH DOANH QUY I111/2024

BO PHAN PHAN TiCH DU LIEU — KHOI PHAN TiCH PAU TU - FPTS

Ngwe&i thwe hién bao cao
Lé Thi Kim Anh

Chuyén vién phan tich di liéu
Email: AnhLTK@fpts.com.vn
Tel: 1900 6446 — Ext: 4313

Nguyén Thij Yén Nhi

Chuyén vién phan tich dir liéu
Email: NnINTY @fpts.com.vn
Tel: 1900 6446 — Ext: 4313

Ngwei phé duyét bao cao
Nguyén Ngoc Pirc, CFA
Trwdng nhém Phan tich di liéu

Email: DucNN2@fpts.com.vn



NOI DUNG CHINH

1 ) PINH GIA THI TRUONG CHU NG KHOAN VIET NAM

2 > CAP NHAT KET QUA KINH DOANH

3 D CAP NHAT DINH GIA SO SANH




NOI DUNG CHINH

1 ) DPINH GIA THI TRWONG CHU'NG KHOAN VIET NAM




<
o
T
Z,
@

Mirc dinh gia P/E cua thi treérng Viét Nam dang twong doi thap " | FPT Securities

Tai 27/11/2024, chi s6 P/E ciia VNINDEX dang & mirc 14,6 lan (thAp hon trung binh 10 ndm tré lai day, chi cao hon khoang 26% cac
mirc dinh gia trong quéa khir). Mic dinh gid P/E nay cla Vn-Index dang thap hon céc thi trwéng chinh trong khu vwe nhw Indonesia,

Thai Lan va Malaysia.

P/E cua VNINDEX Index ttr nam 2014 t&i nay
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P/E cua VN-Index va céac thi trwéong khu vwe va
danh muc MXFM
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VN Index (Viét JClIndex PCOMP Index SET Index FBMKLCI  MXFM Index
Nam) (Indonesia) (Philippines) (Thai Lan) Index (Thi trwong
(Malaysia) can bién)

Khoang P/E Trung binh giai doan 2013-2024 ¢ Hién tai

* Nguén: Bloomberg, FPTS téng hop
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Tong quan Két qua kinh doanh Q3/2024: Xu hwéng hoéi phuc ha nhiét

" g FPT Securities

Két qua kinh doanh Q3/2024* kha
quan vé&i tong Loi nhuan sau thué
tang +17,2% YoY, tiép tuc xu huwéng
hoi phuc tlr Q4/2022 téi nay (CAGR
dat 27,4%/nam).

Trong d6, nhédm Tai chinh dat tang
trvdng +14,7% YoY va nhom Phi tai
chinh +19,7% YoY.

DU vay, can lwu y xu huwéng nay
dang c6 diu hiéu cham lai khi téng
Loi nhudn sau thué gidm ~8,6% so
v&i Q2/2024 trwde do.

* Ttr 971 doanh nghiép da céng b6 BCTC
trén c¢d 3 san HSN, HNX va UPCOM, chiém
hon 94% vén héa thj truong

Nghin ty VND
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) Hau hét cac nganh cap 1 dat ting tredng Loi nhuan sau thué so véi cuing ky ' ' FPT Securities

Trong Q3/2024, c6 9/13 nganh cép 1 dat tang trwdng LNST so véi cung ky. Trong do, cac nganh mang tinh chu ky cao (Bét‘déng
san, Céng nghiép, Hang ti€éu dung khong thiet yeu, Nguyén vat liéu...) déu kha quan, chi ra déng Iwc hoi phuc dén tr nhu cau tr&

'§ lai. O’ chiéu nguwoc lai, nganh Nang lwong va Bao hiém sut gidm manh nhét, 1an lwot do gia dau va mét bang 1ai suat dang giam.
o] P A e . A
< " cong b6 bao g0 oG b5 bio g0 Ty WD) Téng trromg Yoy
> Nhém nganh Tai chinh 73/81 99,6% 59.882 +14,7%
'S Ngan hang 27130 99,6% 56.053 +17,6%
\g Chirng khodn 34/38 96,2% 2.802 -11,0%
X Bao hiém 12/13 98,2% 872 -32,5%
Nhém nganh Phi tai chinh 898/1.053 91,5% 63.713 +19,7%
Béat dong san 92/113 92,2% 16.692 +12,9%
Céng nghé 9/10 99,7% 2.621 +28,3%
Cbdng nghiép 237/268 88,9% 11.358 +82,5%
Dich vu cdng cbng 92/99 97,6% 4.960 +74,2%
Dich vu vién théng 12/13 99,8% 1.521 -2,85%
Hang tiéu dung khong thiét yéu 147/178 95,2% 4.965 +92,5%
Hang tiéu dung thiét yéu 93/112 92,8% 10.553 +19,9%
Nang lwgng 30/35 99,3% 2.445 -67,7%
Nguyén vat liéu 153/184 95,6% 5.495 +17,6%
Y té 33/41 87,8% 835 +0,7%
Téng 971/1.134 94,0% 123.596 +17,2%

* Ttp 971 doanh nghiép da céng b6 BCTC trén c& 3 san HSN, HNX va UPCOM
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Nhom Tai chinh phéan héa: Chi nganh Ngan hang tang trwé’ng so véi cung ky

" g FPT Securities

Trong Q3/2024, nhém Tai chinh ghi nhan Loi nhuan sau thué tich cwc +14,6% YoY, trong dé toan bd tang trwdng tdi tr Ngan hang,

nguoc lai Chirng khoan va Bao hiém sut giam dang ké.

LNST nhom Tai chinh tang trwéng chi yéu nhe
nganh Ngan hang
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Ngan hang - - - - Chirng khoan - - - - Bdo hiém

« Nganh Ngan hang: Kha quan v&i LNST tang 17,6% YoY, ROE co ban di ngang (-0,1 dpt YoY)

* Nganh Chirng khoan: LNST giam 11,0% YoY do xu hwédng giam phi méi gi¢i; ROE quy giam 0,6 dpt YoY.

«  Nganh Bao hiém: LNST gidm 32,5% YoY do loi suét dau tw gidam theo mat bang Iai suat, twong (rng ROE gidm manh 0,9 dpt.

D liéu KQKD cua 73 Doanh nghiép nganh Ngan hang, Ching khoan, Bo hiém da cong bé BCTC Q3/2024
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Nganh Ngan hang: Tang trwéng 6n dinh

' '® FPT Securities

Tbng thu nhap hoat ddng nganh Ngan hang tang truéng déu véi CAGR ~10,5%/nam tr 2021 t&i nay, trong do trén 80% tdi tir Thu
nhap 14i thuan véi CAGR ~12,9%/nam trong cling ky.

Trong Q3/2024, Téng thu nhap hoat ddng nganh tang +13,0% YoY, t&i tw:

Nghin ty VND

200

[any
a1
o

-
o
o

a
o

Ql Q2 Q3 Q4|Q1 Q2 Q3 Q4|Q1l Q2 Q3 Q4|Q1 Q2 Q3

Thu nhap |4i thuan thic day tang trwéng
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Ty & thu nhap lai thuan/ Tai san sinh I&i (NIM)
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Thu nhap lai thuan tadng +17,9% YoY: Nhin chung hoat déng cho vay van tich cwe khi (1) NIM di ngang trong 2024 & ~3,4% sau
da gidm trong 2023 (t&i tir tién gtri khdng ky han va gidy t& c6 gia ky han ngan tédng cao) va (2) nhu cau tin dung dan tr& lai (chi
tiét trong trang sau).

Thu nhap ngoai lai gidm nhe -3,9% YoY (chi chiém ~18,7% Téng thu nhap hoat dong).

Dir liéu KQKD cda 27 Ngan hang thuong mai niém yét da cong b6 BCTC Q3/2024
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Hoat déng Cho vay tich cwc nhe dau hiéu hoi phuc ctia nhu cau tin dung ' ' FPT Securities

N

NGAN HANG

Tai cudi thang 09/2024, tang trwdng tin dung toan nén kinh té dat 9,0% YTD, cho thy nhu cau vay vén da héi phuc sau sut gidm
nhe thang 07 (tdng trwdng YTD gidm t&r 6,1% xudng 5,9% YTD). Nhw vay, toan hé thdng da dat ~60% muc tiéu tang trwdng ca
nam 2024.

Tin dung toan nén kinh té tang téc trong Q3/2024 Cho vay khach hang
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Vé cac ngan hang niém yét, tbng mirc Cho vay khach hang tiép tuc tich cwc véi tang trudng +19,3% YoY. Bwéc sang Q4/2024,
ching téi ky vong hoat déng cho vay sé tiép tuc tich cwe do:

« Ky vong nhu cau tin dung tiép tuc cao khi cac nganh san xuét ciing nhw nganh B4t déng san dang héi phuc.

- La&i suét cho vay du kién tiép tuc dwoc gitr & mdrc thap béi diéu hanh ciia Ngan hang Nha nudec.

D liéu KQKD cta 27 Ngén hang thuong mai niém yét da cong bé BCTC Q3/2024, Ngan hang Nha nuéc
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Hoat déng Huy dong von kha quan vé&i chi phi giam

" g FPT Securities

Trong Q3/2024, Téng vén huy ddng tang +16,9% YoY, t&i tir tién giri khach hang (chiém hon 75%, +14,3% YoY); tién glvi va cho
vay cia TCTD (chiém 16%, +24,3% YoY) cling nhw Gidy t& c6 gia (chiém 08% va +29,6% YoY).

Huy déng vén tang trwéng déu tir 2021 t&i nay
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CASA (trai) —e=COF

Vé mat chi phi von, COF ciing gidm dang ké tir cudi 2023 xuéng mirc 3,9% (-1,3 dpt YoY) nhe ky han ngudn von nhin chung gidm
(trong d6 CASA tang 1,4 dpt YoY) va mat bang lai suat huy dong thap.

D liéu KQKD cda 27 Ngan hang thuong mai niém yét d4 cong bé BCTC Q3/2024
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Loi thé cia cac ngan hang quéc doanh qua CASA va COF ' ' FPT Securities

Nhin chung, nhém ngan hang quéc doanh cé lgi thé trong cd CASA va COF nh& uy tin thwong hiéu va quy mé I&n. Trong nhém
ngan hang thwong mai, MBB la diém dang chu y voi ty 18 CASA cao nhét toan hé théng & 37,8% (va COF thap thir 4 toan nganh).

Twong quan COF va CASA cac ngan hang Q3/2024

60% Cac Ngan hang Quéc doanh
Nhin chung, CASA va COF
S0% c6 twong quan nguoc chiéu
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Cu thé:

«  CASA: C6 7/27 ngan hang cao hon trung binh nganh véi MBB cao nhét (37,8%) va BAB thap nhat (2,6%).
-  COF: C6 8/27 ngan hang tét hon trung binh, trong dé VCB dat mirc COF thap nhat (2,5%) va BAB cao nhéat (6,7%).

D liéu KQKD cta 27 Ngan hang thuong mai niém yét da cong bé BCTC Q3/2024
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Rui ro tir no’ xau tang cao

"'® FPT Securities

Tai cudi Q3/2024, ty 1& no xau nganh Ngan hang dat mirc cao nhét trong vong 3 ndm gan day & 2,24%.

Ty lé no xau tang cao
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Trong d6, dang chd y [a No nhém 5 (no' cé kha nang méat vén) tdng 62,4% YoY. Bén canh dé, Ty & bao phl no xu gidm trén toan
nganh ngan hang do mdc tang ty 1& no’ x4u anh hwéng tir CIC. Chulng t6i ky vong LLCR sé& quay lai mirc cao trong Q4/2024.

D liéu KQKD cta 27 Ngan hang thuong mai niém yét da cong bé BCTC Q3/2024
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Dinh gia nganh Ngan hang: dang nhinh hoon miec trung binh 10 nam

" g FPT Securities

Nhin chung, P/B cia nganh Ngéan hang
khong bién ddng nhiéu trong 1 ndm gan
day. Cu thé, P/B nganh dat 1,48x tai ngay
27/11/2024, nhinh hon trung binh 10 nam
tr& lai day (cao hon ~51,6% gia tri thdng
ké).

Trong 27 ngan hang niém yét, c6 09 ngan
hang hién dang giao dich v&i ty 1€ P/B
dwdi 1,0x.
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D liéu KQKD cta 27 Ngén hang thuong mai niém yét da cong b6 BCTC Q3/2024
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Nganh Chirng khoan: Sut giam nhe chi yéu do mang moi gi®i " ' FPT Securities

Nhin chung, két qua cltia nganh Chirng khoan di ngang tr Q2/2023 t&i nay. Trong Q3/2024, Loi nhudn sau thué nganh Ching
khoan gidm -11,0% YoY chi yéu do mang mai gidi tiép tuc sut gidm.

Loi nhuan sau thué nganh Chirng khoan
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-11,0% YoY Loi nhuan sau thué
" ® Doanh thu hoat dong
2.500
0
2022 2023 2024
Cu thé:

« Mang mbi gi¢i: Doanh thu gidm 31,8% YoY tir (1) thanh khodn thj trwdng ngan han tiéu cwe va (2) xu hwéng dai han gidm phi
moi gi¢i dé canh tranh trong nganh chirng khoan.

* Mang tw doanh: Doanh thu tang 15,2% YoY
- Mang cho vay: Doanh thu tdng 16,4% YoY do l&i suat trong Q3 c6 sw gidm nhe

D liéu KQKD cua 34 cdng ty chimng khoan da cong b6 BCTC Q3/2024
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Mang Mdi gi&i: Tiép tuc xu hwéng giam

" g FPT Securities

Doanh thu mai gi&¢i Q3/2024 giam manh -31% YoY do thanh khoan thi trwd'ng sut giam va ap lwc canh tranh gia tang.

4.000

Ty VND

3.000
2.000

1.000

Cu thé:

Doanh thu méi gi&i nganh Chirng khoan

-31%
YoY
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Doanh thu méi gi&i/Gia tri giao dich

Gié tri giao dich va ty 1& phi thu déng
thoi gidm trong ~01 nam tr& lai day

Q1 Q2 Q3 Q4/Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4|Q1 Q2 Q3
2020

= GTGD Doanh thu méi gi¢i/GTGD

« Thanh khoan thi tr&ng sut giam: Gia tri giao dich trung binh mét phién trong Q3/2024 giam 30,0% YoY.

* Thém nira, ng:&mh chirng khoan dang trong xu hwéng gidm phi méi gi¢i dé canh tranh (tham chi mot sé doanhlnghiép da mién phi
giao dich): Thé hién qua ty 1é Doanh thu mai gi¢i/Gia tri giao dich trung binh giam ttr trén 4,0x nam 2020 xudng chi con 2,0x tai
Q3/2024.

D liéu KQKD cua 34 cdng ty chirng khoan da cong b6 BCTC Q3/2024
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Mang Tw doanh: Tang nhe trong Q3/2024 ' ' FPT Securities

Trong Q3/2024, Doanh thu Ty doanh dat 4.505 nghin ty (+15% YoY), nhinh hon mc trung binh (twong dbi 6n dinh) & khoang 4.400
ty moi Quy trong 02 nam tré lai day.

Doanh thu Tw doanh nhin chung di ngang

8.000

Ty VND

6.000
Doanh thu trung binh ~4.400 ty/quy

4.000
- J I I I I I I
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Can lwu y doanh thu tw doanh c6 phan hoa Ién gitra cac doanh nghiép do mang nay phu thudc cé vao tinh hinh thj trwérng va thoi
diém ghi nhan khoan d4u tw ctia cac doanh nghiép. Trong Q3/2024, dang chd y gém:

« Céc doanh nghiép ghi nhan doanh thu Ty doanh I&n nhat: SSI (997 ty, +30% YoY) va VND (678 ty, -27% YoY)

« Céc doanh nghiép c6 doanh thu tw doanh tdng dét bién gébm SBS (+13.193% YoY), MBS (+988%) va WSS (+265%):; nguoc lai
giam manh nhat gém : APG (-100%), EVS (-99%) va FTS (-97%).

D liéu KQKD cua 34 cdng ty chirng khoan da cong b6 BCTC Q3/2024



v

CHUNG KHOAN

21

Mang Cho vay: Tiép tuc xu hwéng ting

" g FPT Securities

Cudi cung, mang Cho vay déng lwc tang trwdng chinh ctia nganh Chirng khoan tr Q1/2023 téi nay.
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1.000

Doanh thu Cho vay tang nhanh tir Q1/2023
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Nghin ty VND
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Xu huéng tang ctia Doanh thu Cho vay duoc thiuc day béi Tong dw no tang 47,1%/ndm trong cung ky nhung bi han ché b&i mét
bang |ai suat gidam trong ndm 2024 (thé hién & |4ai suét trén dw no cta nganh chi con 10,8% trong Q3/2024, gidm dang ké tir dinh
13,2% tai Q3/2023).

D liéu KQKD cua 34 cdng ty chirng khoan da cong b6 BCTC Q3/2024
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Dw dia cho vay con dang ké

' '® FPT Securities

Tw Q4/2022 t&i nay, Téng dw no' cho vay toan nganh da tang gan gap ddi, twong &ng véi ty 1& Tdng dw no cho vay/Vén chi téng

tlr 56% [én 79%.

Dw no/Vén chi sé hiru toan nganh dat 79,4%

trong Q3/2024
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H‘”lll..

HCM FTS MBS VDS VCI BS VND SHS VIX

m Q3/2024 Q3/2023 Gidi han cho vay

Tinh t&i cubi thang 09/2024, c6 19/34 cong ty ¢ mirc tang trwdng dw no/vdn chl s& hiru cao hon so véi cung ky. Trong d6, HCM
dat vi trf s6 1 toan hé théng v&i ty & 1a 192% (gan dat t&i gi¢i han cho vay 1a 200%), tiép theo dé 1an lwot 1a FTS (175%), MBS
(160%). Mat khac, trir mdt sd nhd nhw HCM, FTS, MBS, SBS véi ty [& trén 150%, cAc cong ty chirng khoan con lai van con dv dia

cho vay dang ké.

D liéu KQKD cta 34 céng ty chimg khoan da céng b6 BCTC Q3/2024



v

CHUNG KHOAN

23

Doanh thu Cho vay phan hoa giira cac cong ty chirng khoan " ' FPT Securities

C6 t&i 23/34 doanh nghiép Chirng khoan (~67%) dat tang trwdng doanh thu Cho vay so v&i cung ky.

Tang trwdng doanh thu cho vay cua cac céng ty chirng khoan (YoY)
200% 1+460%

B
150%
100%

50%

0% =

-50%

-100%
BMS APG ORS AAS VFS HCM VIX MBS FTS APS SSI TVS DSC VCI CSI TCI VDS PSI CTS AGR BVS BSI IVS VND EVS PHS HAC SHS VIG WSS VUA TVB

Cu thé:

« Cé&c doanh nghiép ghi nhan doanh thu Cho vay I&n nhét: SSI (549 ty, +27% YoY) va HCM (478 ty, +64% YoY).

« Cé&c doanh nghiép c6 doanh thu cho vay tdng dét bién gdm BMS (+460% YoY), APG (+149%) va ORS (+145%); va gidm manh
nhat gdm: TVB (-94% YoY), VUA (-70% YoY) va WSS (-59% YoY).

Dir lidu KQKD cta 34 céng ty chirng khoén da céng bé BCTC Q3/2024
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Pinh gia P/B toan nganh di ngang & mlrc cao "' FPT Securities

Nhin chung, P/B toan nganh chirng khoan van dang 6n dinh & mirc cao. Cu thé, tinh dén ngay 27/11/2024, P/B toan nganh dat
1,5%, cao hon 71,4% cac gia tri trong qua khtr.

Pinh gia P/B ctia Chirng khoan

/ﬁ!L« , A
1 Mﬂﬂw\/\/ﬁ X ‘V\\Wf/ W |

2014

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

——P/B Trung binh + 1 dd léch chuan
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Nganh Bao hiém: Sut giam ngan han tir mang Pau tw "' FPT Securities

Trong Q3/2024, Loi nhuan sau thué nganh Bao hiém gidm manh (-32,5% YoY) du Doanh thu di ngang (-0,7% YoY), chd yéu do
mang Dau tw sut gidm theo mét bang 1i suét.

Téng Doanh thu thuan co ban di ngang Loi nhuan sau thué giam manh trong Q3/2024
30 2.000
25
1.500
2 20 -32,5%
S YoY
215 %
£ S 1.000
5 >
210 ~
S 500
0
QL Q2 Q3 Q4|01 Q2 03 QL Q2 Q3 0
2022 2023 2024 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
® Hoat dong bao hiém Hoat dong dau tw 2022 2023 2024

Cu thé, Doanh thu mang Hoat déng kinh doanh béo hiém tang nhe (+2,2% YoY) nhwng méang Dau tw gidm dang ké (-12,0% YoY).

Loi nhuan gidm manh do &nh hwéng I&n clia mang Pau tw (déng gop t&i ~80% Loi nhuan gop du chi chiém ~20% Doanh thu) khi I4i
suat da ha nhiét sau Q3/2023, cong thém chi phi quan ly ciing tdng cao +21,1% YoY (chi yéu t&i tv BVH)

D liéu KQKD cta 12 céng ty bdo hiém da céng b6 BCTC Q3/2024



) Mang DAu tw: Giam nhanh theo |4i suét ha nhiét "'@ FPT Securities

L&i suat giam nhanh la yéu t6 anh hwdng 1&n nhat t&¢i mang Dau tw cla nganh Bao hiém (v&i co cAu chi yéu gbém tién givi va trai
phiéu). Cu thé trong Q3/2024, doanh thu Dau tw cta nganh Bao hiém gidm 12,2% YoY, twong &ng véi loi suat dau tw quy (trung

=
"Lé‘ binh nam) giam -1,5 dpt YoY, nhe hon mirc giam ~1,9 dpt cua lai suat cho vay trong cung ky.
O . V4 A ~ > " R ~ ~ .. > A v s
»g Loi suat dau tw nganh bao hiém phu thuéc vao Tai san dau tw tang nhanh véi
lai suat cho vay co’ cau dan chuyéen sang dai han
11% 300
% 5% [nam
10% s =137
6 2, 250 CAGR
9% = 200
()]
8% Z
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2022 2023 2024 Ql Q2 Q3 Q4|Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4/Q1 Q2 Q3 Q4|Q1 Q2 Q3
Loi suét dau tw quy nganh Bao hiém (Trung binh n&m) 2020
——Lai su4t trung binh khoadn vay méi va cii con dw no mDau tw ngan han  ~ Dau tw dai han

Ngworc lai, anh hwéng tiéu cwc tir 13i sudt mot phan dwoc han ché béi co ciu tai san dau tw dan chuyén dich sang dai han (chiém t&i toi
49,9% trong Q3/2024, ting gap rwdi tir dau 2020).
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) Pa s6 doanh nghiép Bao hiém sut giam Doanh thu hoic Bién Igi nhuan sau thué " | FPT Securities

Trong 12 doanh nghiép Bao hiém niém yét, chi 02 doanh nghiép c6 tang trwdng Loi nhuan sau thué (~20% YoY) la BVH va PTI.

s Ngoai ra, da phan cac doanh nghiép con lai déu sut gidm dang ké, trong d6 c6 t¢i 04 doanh nghiép ghi nhan 16 (gidm trén 100% so
"% véi Q3/2023 khi 12/12 doanh nghiép déu cé 14i).
ke, Pai da s6 doanh nghiép Bao hiém suy giam Loi nhuan sau thué trong Q3/2024
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) Dinh gia toan nganh duy tri & mirc thap " ' FPT Securities

P/B nganh Bao hiém tiép tuc dao déng & murc thap. Tai ngay 27/11/2024, chi s6 P/B toan nganh dat 1,3x, chi cao hon 9,3% gia tri
trong qua khr.

Dinh gia P/B ctia Bao hiém
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——P/B Trung binh + 1 d6 léch chuan
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) Nhom Phi tai chinh: Trén da hoi phuc "' FPT Securities

Nhin chung, nhém doanh nghiép Phi tai chinh da qua giai doan khé khan nhét trong ndm 2023 va budc sang giai doan hdi phuc.

A A ~ < . A X 2 z R
T Doanh thu thuan héi phuc cham tir 2021 Loi nhuan tang trwong dang ke
= trong 02 quy gan da 0
LI) 1.000 100 gusquyg y 28,67%
< CAGR = 9.9%/nam
= 800 80
=
L o 17,05%
[a) I
Z 600 < 60 n
2 >
£ £ 40
Ny
5 400 =z
200 20
0
Q1 Q2 Q3 Q4|Ql Q2 Q3 Q4|Ql Q2 Q3 Q4[Ql Q2 Q3 QF Q2 Q3 Q41QL Q2 Q8 Q4 QL Q2 Q3 Q4 Q1 Q2 3
. 2022 2023 2024 2021 2022 2023 2024
® Loi nhuan sau thué T&ng trwdng Loi nhuan sau thué (YoY)

Tw 2021 t&i nay, Doanh thu nhém Phi tai chinh téng trwdng twong dbi cham ~9,9%/nam. Trong Q3/2024, nhém Phi tai chinh tiép
tuc xu huwdng nay véi Doanh thu tang trwdng +7,4% YoY.

Bén canh do, birc tranh Loi nhuan sau thué chi ra nhém Phi tai chinh da di qua thoi diém kho khan nhat tir Q4/2022. Cu thé, Loi
nhuan sau thué nhém Phi tai chinh trong Q2 va Q3/2024 déu dat tdng trwdng kha quan & 28,7% va 17,5% YoY, vuot troi so voi

11 mat bang trong Q1/2023 — Q1/2024.
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) Dong lwc chinh tir cac nganh mang tinh chu ky cao " _ FPT Securities

Xét vé Loi nhuan sau thué, cac nganh mang tinh chu ky cao déu héi phuc kha quan, thé hién nhu cau dang tr& lai, trong dé nganh
Hang tiéu dung khong thiét yéu +92,6% YoY, Céng nghiép +82,5% YoY, va Nguyén vat liéu +17,6% YoY.

Twong quan tang triwéng Doanh thu thuan va Lei nhuan sau thué Q3/2024
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-100%
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%YoY Loi nhuan sau thué

Trong d6, Hang tiéu dung khéng thiét yéu tang truédng manh nhd GVR (+127% YoY) khéng con 16 1&n tor cong ty lién két va MWG
(+1.976% YoY) hwéng loi tir ap Iwc canh tranh gidm trong mang ban 1& cdng nghé va BHX bt dau ghi nhan lgi nhuan. Bén canh
doé, nganh B4t ddng san véi quy mé Ién nhat ciing hdi phuc kha quan, dan di qua giai doan khé khan nhét trong ndm 2023.

Ngwoc lai, nganh Nang lwong sut gidm manh do gia dau gidm, thé hién & BSR (-137% YoY) va PLX (-82% YoY).
32
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Kha nang chi tra l1ai vay cai thién nh& mit bang lai suat giam " S
) (bén canh hoat dong kinh doanh cai thién) ecurities

Ty |é thanh toan 1ai vay Q3/2024 dat 3,8x, cai thién dang ké so v&i day Q4/2023 & 2,6x va tang +0,3 dpt YoY.
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mmmmm Kha nang chi tra 1ai vay = = La&i su4t binh quan khoan cho vay mé&i va dw ng cii (phai) Lai suét ng vay quy - Trung binh ndm (phai)

Bén canh hoat dong kinh doanh cai thién, I suit cho vay da ha nhiét giup L&i suit no vay quy (trung binh ndm) gidm 1,9 dpt/ndm so
v&i mire dinh tai Q2/2023.
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Nganh Céng nghiép: Loi nhuan sau thué 2024 ting cao " _ FPT Securities

Tw 2021 t&i nay, nganh Cong nghiép cé Doanh thu tang twong dbi én dinh & ~19,9%/nam nhwng Loi nhuan sau thué bién dong rat
manh, mét phan t&i tr lam phat toan ciu tdng cao sau Covid-19.

Bwéc sang ndm 2024, nganh Céng nghiép ghi nhan két qua rét tich cuc. Tinh riéng Q3/2024, nganh Céng nghiép ghi nhan Doanh
thu tang 18,9% va Loi nhuan sau thué tang t¢i 82,9% YoY.

Doanh thu Céng nghiép tang twong déi 6n dinh LNST Céng nghiép cao nhat tir 2021 t&i nay

160
o 150,8%
\ 9%l 16 —
chGR”
120 -
>
< 80
()]
pd
40
0 Q1 Q2 Q3 Q4|01 Q2 Q3 Q4|01 Q2 Q3 Q4|Q1 Q2 Q3 Q4|01 Q2 Q3
Ql Q2 Q3 Q4|Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4|Q1L Q2 Q3
2021 2022 2023 2024 ) . < . . ) . <
B L¢i nhuan sau thuée Tang trwdng Loi nhuan sau thué YoY

Dir lidu KQKD cta 898 doanh nghiép phi tai chinh da céng b6 BCTC Q3/2024



~

o

E-
L

)
Z
)
<
O
&

36

Bién Ioi nhuan gép nhin chung tiép tuc cai thién " _ FPT Securities

Trong Q3/2024, Bién lgi nhuan gdp nganh Céng nghiép tiép tuc cai thién Ién 15,9% (+1,9 dpt YoY), twong &ng tdng hon gap 03 1an
tr 2021 t&i nay.

Bién loi nhuan gép dat mirc cao trong giao doan 2021-2024
20%
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mmm Doanh thu thuan Loi nhuan gép  =—Bién lgi nhuan gép(Phéi)

Du vay, xu huéng ting trwdng c6 phan héa dang ké gitra cac nganh cap 3. Trong 14 nganh thudc Céng nghiép, chi 06 nganh rét
tich cwc v&i ca Doanh thu va Bién loi nhuan gop déu cai thién (chi tiét & trang sau).
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) Piém sang: Nganh Van tai hang khéng da qua giai doan khé khian nhét §F rsecuities

Nhém 06 nganh dat ca tang trwdng doanh thu va bién lgi nhuan gdp gdm: Van tai hang khéng, Dich vu cang bién, Hb tro' van tai,
Xay ding, Dich vy séan bay, va Dich vu méi tredng.
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Tang trwdng Doanh thu YoY

Trong d6, nganh Van tai hang khéng da héi phuc kha quan (Doanh thu +18,1% va Bién loi nhuan gop +4,5 dpt YoY) nh& nhu cau
dan tré lai va gia xang ha nhiét. Cu thé, VJC ghi nhan két qua kha quan v&i Doanh thu dat ~1.800 ty va Loi nhuan sau thué dat 57
ty (1an lwot +27,6 va +929% YoY).
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) P/E Céng nghiép nam & mirc trung binh " ' FPT Securities

Nhin chung, P/E diéu chinh cia nganh Céng nghiép khéng bién déng nhiéu trong 2 ndm gan day. Cu thé, P/E nganh dat 26,9x tai
ngay 27/11/2024, gan mdc trung binh 10 ndm tré lai gan day (cao hon ~ 58,7% gié tri trong qua kh).

o
il
o P/E diéu chinh ctia Céng nghiép tir nam 2018 t&i nay
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—— P/E diéu chinh Trung binh + 1 d6 léch chuan
38 Loi nhuan dwoc diéu chinh theo cong thirc: LNST 4Q diéu chinh = Doanh thu 4Q * Bién loi nhuan sau thué trung binh 05 nam
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Nguyén vat liéu: Chwa vé mirc nén nam 2021 " | FPT Securities

Doanh thu nhém Nguyén vat liéu khéong cé tang trwdng I&n so véi giai doan 2023 (Q3/2024 tang 7,0% YoY). Mat khac, Loi nhuan
sau thué Q3/2024 da cai thién dang ké (+17,6% YoY) nhwng van thap hon 65,9% so v&i trung binh clia nam 2021.

Doanh thu thuan tang trwéng nhe LNST c6 tang trwéng nhwng van chwa vé mirc &
nam 2021
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DU vay, xu hwéng tang trwdng c6 phan hoa kha rd rang gitra cac nganh cap 3, dwoc ching toi phan tich chi tiét & trang sau.
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Nganh Thép va Kim loai khdng chira sat c6 ting trwdng tich cwc ' ' FPT Securities
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Trong 8 nganh thudc Nguyén vat liéu, c6 03 nganh Thép, Kim loai khéng chiva sat va Bao bi va dong goi dat tdng truéng ca vé
Doanh thu Ian Bién lgi nhuan gop.

Twong quan ting triwdng Doanh thu va thay déi Bién Ii nhuan gop
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Trong dé, dang cha y 1a nganh Thép véi sw dong gop ctia HPG (Loi nhuan sau thué +56% YoY) do:
«  San lvgng ban hang va gia thép déu tang (d&c biét Ia thép xay dwng va HRC ndi dia).

«  Chi phi nguyén liéu dau vao dé san xuét thap hon so véi cung ky.

« Chi phi |ai vay gidm nhd mat bang lai suét ha.

Dir lidu KQKD cta 898 doanh nghiép phi tai chinh da céng b6 BCTC Q3/2024
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Pinh gia toan nganh dang duy tri & mirc cao " ' FPT Securities

P/E nganh Nguyén vat liéu tiép tuc dao ddng & muirc trén nguwédng trung binh 7 nam gan day. Tai ngay 27/11/2024, chi sé P/E toan
nganh dat 12,6x (cao hon ~ 59,3% gia tri trong qua khw).

P/E diéu chinh ctia Nguyén vat liéu ttr nam 2018 té&i nay

20

his T -

10 | _ MWWV rm// 'kwm M'// 47x

2018 2019 2020 2021 2022 2023 2024

——— PJ/E diéu chinh Trung binh + 1 do léch chuén

Loi nhuan dwoc diéu chinh theo cong thire: LNST 4Q diéu chinh = Doanh thu 4Q * Bién loi nhuin sau thué trung binh 05 nam
Dir liéu KQKD cta 898 doanh nghiép phi tai chinh d& céng bé BCTC Q3/2024
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3 D CAP NHAT DINH GIA SO SANH




) Téng quan dinh gia so sanh §F rsecuities

Céc nganh c6 mirc dinh gia hién tai thadp hon trung binh dai han gém B&o hiém, B4t dong san va Nang lvong.

% Phwong phap Murc dinh gia Trung binh Bach phan vi
7 dinh gia (ngay 27/11/2024) dai han dai han*
8 Nhom nganh Tai chinh
"<’ Ngan hang P/B 15 1,4 51,6
o Chirng khoan P/B 1,6 1,3 71,4
% B&o hiém P/B 1,3 1,8 9,3
()] Nhom nganh Phi tai chinh
Bét déng san P/B 1,2 1,8 25,6
Cong nghé P/E diéu chinh 34,6 20,2 94,4
Cong nghiép P/E diéu chinh 26,9 27,8 58,7
Dich vu céng cong P/E diéu chinh 13,5 11,6 65,2
Dich vu vién théng P/E diéu chinh 73,1 47,6 89,5
Hang tiéu dung khéng thiét yéu P/E diéu chinh 20,4 17,9 65,9
Hang tiéu dung thiét yéu P/E diéu chinh 17,7 17,0 59,4
Nang lwong P/E diéu chinh 11,8 12,6 41,8
Nguyén vat liéu P/E diéu chinh 12,7 11,5 59,3
Y té P/E diéu chinh 20,0 18,3 76,6
Toéng (VN-Index) P/E 14,6 16,5 28,2

*Bach phan vi (percentile) thé hién gié tri hién tai cao hon bao nhiéu phan trém sé gia tri trong qué khtr.
44 Vi du: Mirc P/B & béch phéan vi 69 nghia la mire P/B hién tai dang cao hon 69% céc mirc P/B duoc thong ké trong qué khir.
Dir liéu KQKD cua 971 doanh nghiép da céng b6 BCTC Q3/2024
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Nganh Bat dong san

" g FPT Securities

Pinh gia nganh B4t déng san duy tri & murc thip trong 2 nam gan day. Tai ngay 27/11/2024, chi sé P/B dat mdc 1,2x, thap hon
trung binh 10 nam (chi cao hon ~25,6% gié tri trong qua khw).

3,5

3,0

2,5

2,0

15

P/B ctia B4t dong san tir nam 2014 t&i nay

va
U Vit

2018 2019 2020 2021 2022 2023 2024

——P/B Trung binh + 1 dd léch chuan

Dir liéu KQKD cta 898 doanh nghiép phi tai chinh d& céng bé BCTC Q3/2024
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Nganh Coéng nghé

"'® FPT Securities

DPinh gia nganh Céng nghé bién déong manh trong nam 2024, vuot nguwéng trung binh +1 dd léch chuan. Cu thé, tai ngay
27/11/2024, chi s P/E dat 34,6x (cao hon ~94,4% gia trj trong qua khi).

P/E diéu chinh ciia Céng nghé tir nam 2018 t&i nay

40

30 s

10 T T T T T T
2018 2019 2020 2021 2022 2023 2024

—— P/E diéu chinh Trung binh + 1 do léch chuan

Loi nhuan dwoc diéu chinh theo céng thire: LNST 4Q diéu chinh = Doanh thu 4Q * Bién loi nhuin sau thué trung binh 05 nam
Dir liéu KQKD cta 898 doanh nghiép phi tai chinh d& céng bé BCTC Q3/2024
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Nganh Dich vu cong céng "' FPT Securities

P/E nganh Dich vy cdng cong dang & mirc cao hon trung binh 7 ndm. Cu thé, tai ngay 27/11/2024 chi sb P/E dat 13,5x (cao hon
65,2% gia tri trong qua khw).

P/E diéu chinh cta Dich vu cdng céng tlr nam 2018 t&i nay

20

15 MWAW v

13,47x
\j“p-‘“.‘wwmv 11,62x
10
5 T T T T T T
2018 2019 2020 2021 2022 2023 2024

——— PJ/E diéu chinh Trung binh + 1 d6 léch chuan

Loi nhuan dwoc diéu chinh theo céng thire: LNST 4Q diéu chinh = Doanh thu 4Q * Bién loi nhuin sau thué trung binh 05 nam
Dir liéu KQKD cta 898 doanh nghiép phi tai chinh d& céng bé BCTC Q3/2024
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Nganh Dich vu vién théng "' FPT Securities

Tai ngay 27/11/2024, chi sé P/E dat 73,1x, trén ngwéng trung binh +1 d6 I1&ch chuan (cao hon ~89,5% gia tri trong qua kh).

P/E diéu chinh cta Dich vu vién théng tlr nam 2018 t&i nay

110

90

73 09x

. VMM,W - \wa{ N

30

10 T T T T T T
2018 2019 2020 2021 2022 2023 2024

——— PJ/E diéu chinh Trung binh + 1 d0 léch chuén

Loi nhuan dwoc diéu chinh theo céng thire: LNST 4Q diéu chinh = Doanh thu 4Q * Bién loi nhuin sau thué trung binh 05 nam
Dir lidu KQKD cta 898 doanh nghiép phi tai chinh da céng b6 BCTC Q3/2024
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Nganh Hang tiéu dung khéng thiét yéu " | FPT Securities

Nam 2024, P/E duy tri & mlrc cao, tai ngay 27/11/2024, chi sé P/E dat 20,4x cao hon ngwdng trung binh 06 nd3m gan day (cao hon
~ 65,9% gia tri trong qua khu).

P/E diéu chinh cta Hang tiéu dung khéng thiét yéu tir nam 2018 t&i nay

35

30

) . AWJA, (‘M W\,
“1 few AN W

1o b

2018 2019 2020 2021 2022 2023 2024

—— P/E diéu chinh Trung binh + 1 do léch chuan

Loi nhuan dwoc diéu chinh theo céng thire: LNST 4Q diéu chinh = Doanh thu 4Q * Bién loi nhuin sau thué trung binh 05 nam
Dir lidu KQKD cta 898 doanh nghiép phi tai chinh da céng b6 BCTC Q3/2024



) Nganh Hang tiéu dung thiét yéu " | FPT Securities
P/E duy tri sw én dinh trong 1 ndm tr& lai day, tai ngay 27/11/2024 chi sé P/E nam trén nguwéng trung binh dat 17,6x (cao hon
~59,4% gia tri trong qua khu).
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> P/E dieu chinh cua Hang tiéu dung thiet yeu ttr nam 2018 t&i nay
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« ——— P/E diéu chinh Trung binh + 1 do léch chuan
50 Loi nhuan dwoc diéu chinh theo céng thire: LNST 4Q diéu chinh = Doanh thu 4Q * Bién loi nhuin sau thué trung binh 05 nam
Dir liéu KQKD cta 898 doanh nghiép phi tai chinh d& céng bé BCTC Q3/2024
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Nganh Nang lwong " _ FPT Securities

Dinh gia nganh Nang lwong duy tri & mdrc 6n dinh trong giai doan 2023 dén nay, chi sé P/E gan nhw bang mirc trung binh, tai ngay
27/11/2024, P/E dat 12,6x (cao hon ~41,8% gia tri trong qua kh).

P/E diéu chinh ctia Nang Iwong tir nam 2018 t&i nay

20
15 'ﬁ ‘V |
_ . W ) ! 12,64x
10
5 T T T T T T
2018 2019 2020 2021 2022 2023 2024

—— PJ/E diéu chinh Trung binh + 1 dd léch chuan

Loi nhuan dwoc diéu chinh theo cong thire: LNST 4Q diéu chinh = Doanh thu 4Q * Bién loi nhuin sau thué trung binh 05 nam
Dir liéu KQKD cta 898 doanh nghiép phi tai chinh d& céng bé BCTC Q3/2024
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Nganh Y té " | FPT Securities

Nam 2024, P/E nganh Y té duy tri & mirc cao hon trung binh, tai ngay 27/11/2024, chi s6 P/E dat 19,9x (cao hon ~76,6% gia tri
trong qua khu).

P/E diéu chinh cta Y té tlr nam 2018 t&i nay

| I, .
o W» ‘ | ‘
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10 T T T T T T
2018 2019 2020 2021 2022 2023 2024

——— P/E diéu chinh Trung binh + 1 do léch chuan

Loi nhuan dwoc diéu chinh theo cong thire: LNST 4Q diéu chinh = Doanh thu 4Q * Bién loi nhuin sau thué trung binh 05 nam
Dir liéu KQKD cta 898 doanh nghiép phi tai chinh d& céng bé BCTC Q3/2024
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Tuyén bo mién trach nhiém

Céc théng tin va nhan dinh trong b4o céo nay dwoc cung cap bdi FPTS dwa vao cac ngudn thdng tin ma FPTS coi la dang tin cdy, c6 sdn va mang

tinh hop phap. Tuy nhién, chang tdi khéng dam bao tinh chinh xac hay day du cta cac théng tin nay.

Nha dau tw st dung bao céo nay can lwu y rang cac nhan dinh trong bao cdo nay mang tinh chat chl quan cta chuyén vién phan tich FPTS. Nha

dau tw st dung b&o cao nay tw chiu trach nhiém vé quyét dinh cGa minh.

FPTS c6 thé dwa vao céc théng tin trong bao céo nay va céac thdng tin khac dé ra quyét dinh dau tw cia minh ma khéng bj phu thudc vao bét ky

rang budc ndo vé mat phap ly dbi véi cac théng tin dua ra.

Céac thong tin cé lién quan dén chirng khoan khac hodc cac thdng tin chi tiét lien quan dén cac cé phiéu nay c6 thé dwoc xem tai

https://ezsearch.fpts.com.vn hodc sé dweec cung cap khi c6 yéu cau chinh thire.
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