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Panh giad & cap nhat lai vi mo6 04/25

Thuwong chién My - Trung ha nhiét: My va Trung Qudc d3 dat dugc thda thudn thuong
mai dau tién, tao ra buwdc dém quan trong trong céc cudc dam phan téi day.

Kinh t&€ My: Nguy co suy thodi toan dién chua hién hitu khi hoat déng san xuat tiép tuc gitt
trang thai ma& rong. Déng thoi, lam phat ti€p tuc dwoc kiém soat &n dinh, bat chdp tinh
trang that nghiép dai han chwa dugc gidi quyét triét dé.

Kinh t& Trung Qudc: DU chju nhiéu ap luc tir chién tranh thuong mai véi My, kinh t&€ Trung
Qudc van rat virng vang véi thi truong Bat ddng san dang cho rat hiéu hdi phuc, kha ning
d3 tao day, CPl & mirc 4m nhung khdng qué déng ngai du chju tac ddng cla cac yéu td bén
ngoai.

Kinh t& Viét Nam: B3t dau xuat hién tin hiéu suy y&u do anh hudng tir cac bién phap thué
quan. Tuy nhién, tinh hinh lam phat van trong tam kiém soat, tao dw dia cho Chinh Ph{
duy tri hoat ddng mé réng chinh sach tai khoda — tién té.

Dién bién thj trwong 04/25

K&t thuc phién 14/05 VNINDEX ting 68,22 diém twong dwong 4,9% lén mc 1.309,73
diém so v&i gid déng clra phién 14/05. Thj trudng chirng khoan trong 04/25 13 thang
chirng kién bién dd dao ddng cta thi trwérng rat I&n, gidm manh dau thang sau dé hoi
phuc nhanh chéng sau théng tin vé hoin thué quan cta Trump.

Trén khung tuan, VN-Index d3 I1ay lai xu hwéng tang bat dau tir thang 11/2023 sau mot
nhip gidm manh vé vung 1.100. Dw dodan trong thang 5, VNINDEX kha ning sé tiép tuc
sideway up trong bién I&n véi dinh sideway hién tai ¢é thé Ia vung 1.350 va vung bién
dudi la vung 1.100.

Nh3n dinh & Khuyén nghi cho Thi trwérng 05/25

> Chung toi cho rang VNINDEX trong 05/25 kha nang sé tiép tuc ting Ién viing 1.350 sau d6 c6 thé diéu chinh vé cac vung bién
dudi khu vire 1.200. Dong lwc tdng xuat phat tir Thi trwdng chirng khodn Viét dén tir viéc cac yéu té mé dang dan tich cuc
tre lai kéo theo tam ly NDT bét than trong, ngoai ra cac dong luc ting trwdng cha Kinh té Viét Nam van sé la nén méng
virng chic cho sw tang twdng cla thj trwdng chirng khoén trong 2025.

» Chung t6i dy bao trong thang 5 chi s6 VNINDEX sé& dao déng trong bién 1200-1360, vSi xu huéng chinh van sé 1a ting gia.
Hanh ddng clia nha dau tu nén Duy tri ty trong hop ly: Nha d3u tw nén duy tri ty trong c6 phiéu hop ly, tap trung vao cac ma
c6 nén tang co ban tét va thudc cac nganh chién lvgc. Pa dang héa danh muc: Dé giam thiéu rdi ro, viéc da dang héa danh
muc dAu tw 1a can thiét, dic biét trong béi canh thi trudng cé thé xuat hién sy phan hda giita cdc nhém cé phiéu.
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Suv kién tac dong I&'n trong 04/25

Thwong chién My - Trung ha nhiét khi
My phai xudng nuwéc

Mot s6 bwéc tién thwong mai quan
trong khac: Tin hiéu tich cwc cho Viét
Nam.
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Ngay 14/5/2025, My va Trung Quéc d3 dat duwoc thda thudn thwong mai
tam thoi véi hiéu lyc 90 ngay. My giam thué nhap khiu hang héa Trung
Qudc tir mirc 145% xudng con 30%, trong khi Trung Quéc ha thué déi véi
hang héa My tir 125% xuéng 10%. Mic du thoi gian 4p dung ngdn va con
nhidu bat én vé trién vong lau dai nhung thoa thuan d3 tao ra buwdc dém
quan trong gilip cac doanh nghiép bdt lo ngai va chuan bj diéu chinh chién
Ivgc kinh doanh, dic biét trong linh virc san xuat.

Thda thuan dién ra trong bdi cdnh hoat déng xuat khau ctia Trung Quéc van
duy tri & mic cao khi Trung Qudc dang tai cau tric chudi cung ng bing
cach chuyén hudng xuat khiu tir thi tredng My sang cac thi tredng thay thé
nhu EU (véi dién hinh 1a Bic, Ha Lan, Y,...) va mot s& qudc gia trung gian
khac tai chdu A nhu Indonesia, Malaysia, Singapore, Thai Lan,... Tin hiéu
ting trwdng 6n dinh cho thay mirc dd phu thudc vao thi trworng My dang
suy giam dang ké so véi giai doan cing thang thwong mai dudi thoi
Trump 1.0, qua d6 cling c6 vi thé dam phan cGa Bic Kinh.

DPdng thoi, ndi luc kinh t&€ My cling dang d8i mat véi nhitng ap lwc nhat
dinh. Tinh dén ngay 14/5, lgi suat trai phiéu chinh phti My ky han 10 ndm
da vuot méc 4,5%, lam gia ting ap lwc ddo han no cdng trong bdi canh
FED van chwa phat tin hiéu néi ldng chinh sach tién té. Diéu nay khién tong
théng Donald Trump bat budc phai diéu chinh chién lwoc, tam thoi nhuong
b6 dé 6n dinh thi trvdng va duy tri da phuc héi kinh té.

Ngay 8/5/2025, My va Anh chinh thirc ky két thda thudn thuong mai dau
tién v&i nhitng diém nhan dot pha vé mat thué€ quan. Trong d6, My xéa bo
hoan toan mirc thué 25% d6i v&i thép nhap khiu tir Anh, qua d6 tao diéu
kién thuan lgi cho nganh cong nghiép thép & Anh phuc hdi va tang sirc canh
tranh trén thj trwdng quéc té. Bén canh do, thué nhap khiu 6 td gidm twr
27,5% xudng con 10% va ap dung cho han ngach 100.000 chi€c mdi nam,
trong khi cac mit hang khac van duy tri mirc thué 10%. O chidu nguoc lai,
Anh ciing gidm thué& nhap khau ethanol My tir 19% xudng 0%, thic day phat
trién nganh nang lugng sinh hoc, cho thay sy trao d6i thvong mai cé tinh
d&i trng va can bang loi ich gitra hai bén. Ngoai ra, cac théa thuan thuong
mai vdi cac d6i tac khac nhw Han Quéc, Nhat Ban, An D9, ... ciing dang duoc
trién khai thuan loi va dy kién s& sdm cé két qua trong vai tuan téi.

Téng thé chung, k&t qua dam phan v&i Anh va Trung Qudc cho thay nhitng
tin hiéu kha quan dau tién trong viéc ha nhiét cing thang thwong mai va mé
réng hop tac kinh té&. Day ciling 13 co s& thuan lgi d& M§ va Viét Nam tiép tuc
thuc ddy dam phan thoa thuan thwong mai d6i rng, d3 dwoc khdi déng vao
ngay 9/4/2025. Dwa trén dién bién tich cuwc tir cic ddi tac Ién, ky vong
dam phan giira My — Viét Nam s& ti€n trién thuan lgi, nham thiét 1ap mirc
thué quan hop ly véi hang héa Viét Nam, han ché& dnh hudng tiéu cwc dén
hoat ddng san xuat va xuat khau trong thai gian téi.
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Kinh t& M{ 04/25

Mac du thi trwong viéc 1am bat dau dau hiéu chivng lai nhwng nén kinh t& M§ chwa xuat hién tinh trang
suy thodi toan dién khi lam phat tiép tuc dwoc kiém soat tot.

GDP Q1/2025 cia My ting trwdng am Tac déng theo tirng cdu phan GDP
5% 50% 41,30%
30%
3% . 7,80% o 9
10% 1,80% 1,80% 2,25%
1% -0,30% — _ | — —_
-10% -1,40%
0, \ ~ , » a » 2.
-1% Chitiéu Chitiéu Dautw cd Xuat khau Nhap khau Thay dai
Q1/23 Q3/23 Q1/24 Q3/24 Q1/25 ngudi tiéu chinh phd dinh hang tén
dung kho
Ngubn: EVS téng hop Ngudn: Bureau of Economic Analysis

Trong Q1/2025, GDP cla My ghi nhdn mirc tang trudng dm [an dau tién ké tir ndm 2022 (-0,30%) va thap hon so véi ky vong ban
dau dat 0,20%. Nguyén nhan chinh cla su sut gidm bat ngudn tir anh hudng cla cac chinh sach thué quan méi dudi thoi tong
théng Donald Trump, gay dinh tré hoat dong xuat khau va dnh hudng truc tiép dén san xuit ndi dia cta doanh nghiép. Bén canh
do, chién lugce "Front-Loading” tiép tuc duoc trién khai khi cdc doanh nghiép tdng cudng nhip khiu va tich trir hang héa trudc
thoi han chinh sach thu€ quan mai cé hiéu luc, dan dén sy gia ting hang tén kho véi muirc ting 2,25% so véi Q4/2024, cao nhat
ké tir Q4/2021.

Tuy nhién, diém sang trong bdo cdo GDP Q1/2025 xuit phat tir hoat déng tiéu dung cla ngudi dan dugc duy tri tich cuc, phdn dnh
nhu cau ndi dia git* & mrc cao. Mac du chi tiéu chinh phl gidm 1,40% so véi quy trud'c nhwng chi tiéu tiéu dung — “xwong séng
chinh cia nén kinh t& M§” van ting 1,80% cho thay tin hiéu mat can bing tam th&i chia nén kinh té, chir khéng phai dau hiéu
cho cudc suy thodi toan dién.

Pon xin tro’ cip that nghiép Ian dau tang nhe Ty lé that nghiép thang 4 duy tri 6n dinh
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Ngudn: EVS téng hop Ngubn: EVS téng hop

Ty & that nghiép tai My trong thang 4 duy tri & mic 4,2% so véi cung ky va phu hgp vdi du bdo clda thj trwdng. Tuy nhién, ty 1é
that nghiép dai han (trén 27 tuan) d3 tang 1én 1.674 triéu ngudi, tir mirc 21,3% trong thang trwdc 1én 23,5%, mirc cao nhat ké
tir thang 9/2024. Biéu nay phan anh van d@é that nghiép dai han van I3 thach thirc Ién chua dugc gidi quyét. Thém vao dé, s6
lwong ngwoi mat viéc 1am madi cé dau hiéu ting nhe, cho thdy tac dong tir cac cudc chién thué quan d3 bat ddu dnh hwdng dén thi
trwong lao dong My. Mic du ty 1& that nghiép hién van duy tri dwéi nguwdng muc tiéu 4,4% dé ra, nhwng véi xu hwéng hién tai,
kha nang cao thi trwdng lao dong sé& d6i mat véi nhivrng khé khin méi tai nira cudi nam 2025.

Ty lé that nghiép dai han trén 27 tuan gia ting manh mé
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Ngubdn: EVS téng hop
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Kinh t& M{ 04/25

05/2025

Mac du thi trwong viéc 1am bat dau dau hiéu chivng lai nhwng nén kinh t&€ My chwa xuat hién tinh trang
suy thodi toan dién khi lam phat tiép tuc dwoc kiém soat tot.

Chi sé gia tiéu dung (CP1) thap hon dv bao

5%

4%

3% 2,30%

2%
04/23 07/23 10/23 01/24 04/24 07/24 10/24 01/25 04/25

Ngudn: EVS téng hop

CPI c6t 16i duy tri 6n dinh
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Ngubn: EVS téng hop

Chi s6 gia tiéu dung (CPI) cia My trong thang 4 tang 2,30% so vé&i cung ky ndm ngodi, thap hon ky vong 2,40% va danh diu mirc
tang cham nhat ké tir thang 2/2021. Trong khi d6, CPI c6t 16i — d3 loai bo gid thwec pham va ning lwong — gilt vitng & mirc 2,80%,

cho th3y ap luc lam phat co ban tiép tuc duy tri 6n dinh.

Nguyén nhan lam phat ha nhiét chl yéu dén tir gid nang lwong ti€p tuc gidm manh, véi gia dau va xang lan lugt gidm 9,60% va
11,80% so véi cung ky. Ngoai ra, nhém thyc phdm ciing gép phan tich cuc khi gid trirng gidm tdi 12,7%. Nhin chung, lam phat tai
My van dang duoc kiém soat hiéu qua, cting cd thém vé trién vong kinh té tich cuwc trong ngin han.

Tac déng theo tirng cdu phan cuia chi sé gia tiéu dung (CPI1) trong thing 4
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Nguén: EVS téng hop
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Ngudn: EVS téng hop

Trong thang 4, chi s8 PMI clia M§ ghi nhan murc suy giam dang ké
trong linh vue dich vy, khi gidm tir 54,4 xuéng con 50,8 diém, phan
anh sy giam t6c trong tang trwdng cla nganh. Bén canh d6, PMI
san xuat gitr nguyén & murc 50,2 diém, cho thay hoat ddng san xuat
van duy tri trang thdi m& rong nhung khong cé sy cai thién manh
mé& so vdi thang trudc. Nhin chung, di¥ liéu PMI thang 4 cho thay
du ca nganh sdn xuat va dich vu cia My chwa roi vao suy thoai,
nhwng dang d6i mat v&i nhiéu thach thire, dic biét trong boi
canh cac bat 6n vé thu€ quan van dang hién hiru.
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Kinh té& Trung Qudc 04/25

Kinh t& Trung Qudc dang cho tin hiéu héi phuc tir khu vuc bat déng san va khu vure san xuat — dong luc
cho nén kinh té Trung Quéc dwong dau véi chién tranh thwong mai véi My.

Tinh trang giam phat dang chwa qua dang lo
Chi sd gia tiéu dung (CPI) thang 4 gidm 0,1%
so vdi cung ky ndm trudc, danh dau lan
thang thir 3 lién ti€p gidam phat, tuy nhién
murc giam nay khéng qua Ién truwdc tinh
hinh cing thang thwong mai véi My. 1%
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Nguédn: EVS & Fiinpro

Thi trwérng Bat dong san cho thay tin hiéu c6 thé da tao day

Tang truwdng gia nha & 70 tinh thanh Trung Quéc
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Ngudn: EVS & Trading Economy

Gia nha tai 70 tinh thanh Trung Qudc trong thang 3 tiép tuc cho thay dau hiéu phuc hdi manh mé véi mirc gidm 4,5% so vdi cung
ky ndm ngodi, thap hon mirc gidm 4,8% cua thang 2, day la thang thir 5 lién ti€p thu hep mirc gidm gia. Qua dd, c6 thé thay tin
hiéu rang c6 thé thj trwrng BDS Trung Qudc dang tao day va quay tré lai trong thoi gian téi.

Xuat nhap khau cham lai do tac déng thué quan PMI sdn xuat suy gidm do bi quan vé thué quan
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Ngudn: EVS & Trading Economy Ngudn: EVS & Trading Economy

Xuat nhap khau trong thang 4 suy gidam do tdc dong ban dau cda thué quan My Trung cé hiéu luc, kéo theo dé 13 PMI sdn xuat
cling suy gidm theo thé hién tdm ly bi quan cta céc nha san xuat. Tuy nhién véi viéc My Trung d3 dat dwoc thoa thuan giam
thué trong 90 ngay thi su suy giam nay sé phuc hodi trong cac thang téi.
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05/2025

Kinh té Viét Nam 04/25 xuat hién tin hiéu suy yéu do

anh hwéng thué quan.

CPI thang 4 ghi nhan muc tang 3,12% so v&i
cung ky ndm ngoai va gan nhw khéng cé bién 5%
dong so v&i thang 3. Trong d6, nhdm Giao
théng giam 1,05% da ddéng gop tich cuc vao
viéc kiem ché &4p luc lam phat, tao diéu kién 3%
thuan Igi cho NHNN tiép tuc mé réng chinh 29%
sach tién té va tai khda, ho tro muc tiéu ting
trudng GDP & mirc 8% trong nam 2025 ma
khong tao thém ap lwc 1én mét bing gia ca.

4%

1%

Ty gid USD/VND tu do trong thang 4 tiép tuc
tang |én mirc 25.980 VND/USD, sau khi Trung 27.000
Quéc lién tuc pha gia dong NDT nham canh

tranh thuwong mai khi€n VND mat gia. Bén 26.000
canh d¢, viéc KBNN chao mua thém 110 triéu 25.000
USD tir cdc NHTM khién ngudn cung ngoai té 24,000
bi that chat.
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04/23

Chi so gia tiéu dung (CPI) 04/25 duy tri 6n dinh
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Ngubdn: EVS & Fiinpro

Ty gia ti€p tuc xu hwéng ting manh
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Ngubdn: EVS & Fiinpro
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Tém tat dién bién thi trwong 04/25

K&t thuc phién 14/05 VNINDEX tang 68,22 diém tuwong duong 4,9% lén mirc 1.309,73 diém so véi gia déng clra phién 14/04. Thi
trudrng chirng khodan trong 04/25 13 thang chirng kién bién d6 dao ddng cla thi trwdng rat Idn, gidm manh dau thang sau d6 hoi
phuc nhanh chdéng sau théng tin vé ho3n thué quan cda Trump. Tam ly NDT nhay cam véi cac bién ddng cla thj trwdng khi ma
VNINDEX vira c6 pha gidm manh ky luc, vi vay khi ma cé nhi¥ng nhip rung lac ciing khién cho NDT hoang loan va ban mat cd
phiéu. Hién tai, khi thj truéng viot méc 1.300 tAm ly cha NDT d3 tich cuc trd lai thay vi tdm ly than trong trong gia doan trudce dé.

Don vi: Ty VND
1.400 Cing thing Lo ngai suy thoai DXY vuot dinh NthN ha Iii My ap tPué’ ’MV h?,én,,_ 20.000
Isariel-lran T4 KT My, BOJ ting 2024,USD/VND su4t tin phiéu 46% lén ap thué dai . -
! 13i sudt, xung dot ting manh Ién thire hién hang nhap rng 90 My va Trung Quéc
! NHNN ban Israell-Iran T8 méc 25.400 bom OMO kh3u tir ngay véi daE du’gc thoa‘!
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o N° ~ LN ~n °
Trién vong 05/25: Virng vang trong bat dinh
G6c nhin co ban

* Cang thang My - Trung ha nhiét: Chién tranh thwong mai My Trung d3 c6 tin hiéu ha nhiét dau tién khi ma hai bén da cé
buwdc dam phan dau tién dong thoi giam thué 90 ngay dé hoan tat dam phan. Day |a budc di d4u tién cla hai siéu cwdng gilp
mé ra trién vong phuc héi thwo'ng mai toan ciu trong twong lai sau mét giai doan day bién dong.

*  Kinh t& Viét Nam van virng vang truwéc nhirng rdi ro toan cau nho vao cac dong luwc tir khdi ndi tr tiéu dung noi dia, thuc
ddy dau tu cdng va cac chinh sach ho tro kinh té€ chinh phd nhu gidm thué VAT, ting cuong giai ngan tin dung cho Dau tw
cong... Ngoai ra, trién vong ha nhiét cing thang thwong mai voi My d3 mé ra khi ma cac cudc dam phan sap tdi sé duoc dién
ra nhanh chéng trong dé cé Viét Nam.

= Hé théng KRX d3 di vao van hanh tir ngay 05/05 danh diu budc tién I&n trong viéc trién khai cadc san phdm méi nhu giao
dich T+0, phdi sinh c& phiéu... cho thj truéng chitng khodn Viét Nam, thic day ting trwdng thj tredng, thé hién quyét tdm cla
chinh pht trong viéc ti€n gan ho'n dén muc tiéu nang hang Ién thj trwong méi ndi cha FTSE va MSCI.

Goc nhin ky thuat

= Trén khung tudn, VN-Index d3 13y lai xu hwéng ting bt dau tir thang 11/2023 sau mdt nhip gidm manh vé vung 1.100. Dv
dodan trong thang 5, VNINDEX kha niang sé tiép tuc sideway up trong bién I&n véi dinh sideway hién tai c6 thé Ia ving
1.350 va vung bién dwéi la vung 1.100.

= Dong tién kha s& ting tdc trong thang 5 khi ma chi sd da ldy lai dwg'c méc 1.300 va tdm ly NDT d3 tré nén tich cuc tré lai va
dong tién cha khdi ngoai cling dang nhap cudc tré lai.

Chi s6 VNINDEX - 1W 01272.66 H1312.10 L1267.70 C1309.73 +42.43 (+3.35%) 1800.00

Volume - Khoi lrong SMA9 26328 31528
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KHUYEN CAO

Cac théng tin trong bdo cdo dugc xem la ddng tin cdy va dua trén cac ngudn thong tin da cong b6 ra cdng chiing
duogc xem la dang tin cdy. Tuy nhién, ngoai nhirng théng tin vé chinh Cong ty C6 phan Chirng khodn EVEREST (“EVS”),
EVS khong chiju trach nhiém vé dé chinh xac cla nhitrng thong tin trong bao cdo nay. Y kién, du bdo va wdc tinh chi
thé hién quan diém cla ngudi viét tai thoi diém phat hanh, khong dugc xem 1a quan diém cla EVS va c thé thay déi
ma khéng can thdng bao, EVS khdng cé nghia vu phai cap nhat, sira déi bdo cdo nay duwdi moi hinh thirc cling nhw
théng bao véi ngudi doc trong truvdng hop cac quan diém, du bdo va udc tinh trong bao cdo nay thay déi hoac tré
nén khéng chinh xdc. Théng tin trong bdo cdo nay duoc thu thap tir nhiéu ngudn khic nhau va ching téi khdng dadm
bao vé do chinh xac cla thdéng tin. Bdo cdo nay chi nham muc dich cung cap thong tin cho céc t6 chirc dau tu cling
nhu cdc nha dau tu cd nhan cla EVS va khdng mang tinh chat khuyén nghi mua hay ban bat c&t chirng khodn hay céng
cu tai chinh cé lién quan ndo. Khéng ai dugc phép sao chép, tai sadn xuat, phat hanh cling nhuw tai phan phdi bat ky ndi
dung nao clia bao cdo vi bat ky muc dich nao néu khong cé s chap thuan bang van ban cla EVS. Khi st dung cac ndi
dung d3 dwoc EVS chap thuan, xin vui 1ong ghi ré ngudn khi trich dan.

THONG TIN LIEN LAC

CTCP CHU'NG KHOAN EVEREST (EVS) - Website: www.eves.com.vn

Tru sé chinh:
Tang 3, 6, 9 S6 2A Phd Dai C6 Viét, Phudng Lé Pai Hanh, Quan Hai Ba Trung, Ha Noi
Pién thoai: (84) 24 3772 6699 - Fax: (84) 24 3772 6763

Chi nhanh Sai Gon: Chi nhanh Nguyén Trai:

Tang M, Central Park Tower, 117 Nguyén Du, Bén Tang 3, Toa nha VNT Tower, 19 Nguyén Trdi, Quan
Thanh, Quan 1, TP, H6 Chi Minh, Viét Nam Thanh Xuan, Ha N6i, Viét Nam

bién thoai: (84) 28 6290 6296 bién thoai: 0243 936 6866

Fax: (84) 28 6290 6399 Fax: 0243 936 6586

PHONG PHAN TiCH

Pham Van Tudn
Trudng phong Phan tich

tuanpvl@eves.com.vn

Vii Mai Anh Pinh Quéc Khanh Nguyén Tung Duong
Chuyén vién cao cap Chuyén vién Chuyén vién
anhvm@eves.com.vn khanhdg@eves.com.vn duongnt@eves.com.vn
M¢ tai khoan EVS tai: Theo doi chiing toi tai:
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