Ngay 18/11/2021

CAP NHAT NGANH DUONG: SSN

Trién vong “ngot” cho nganh mia dudng

Tong quan nganh

o Cac cong ty san xuat dudng cong bo KQKD tich cuc trong @3/2021, phan 16n do gia ban trong nudc tang (+13% QoQ). Gia dudng
duoc hé trg bdi gid duong thé gidi tang (+49% YoY va +10% QoQ) va tac dong tir thué chong ban pha gia (AD) va thué chong trg
cap (AS). Tat ca cac cong ty duong trong pham vi nghién cttu clia chiing t6i dat tang truang manh trong Q3/2021.

o Nguon cung dudng giam tai Brazil trong khi tang tai Thai Lan. Trong nién vu 2021-2022, Bo Nong nghiép Hoa Ky (USDA) udc
tinh san lugng mia thu hoach tai Brazil giam -10% YoY, vai san lugng xuat khau giam con 26 triéu tan (-19% YoY). Trong khi do,
tinh trang kho han nghiém trong da can trg hoat dong san xuat mia trong nién vu 2022-2023 v6i san lugng mia dau ra tai Brazil chi
tang 4% YoY. Nguagc lai, tai Thai Lan, san lugng mia da vugt udc tinh trude, dat 90 triéu tin (+36% YoY). Do do, san Ilugng san xuat
duong udc tinh dat 10 triéu tan, theo Tap doan Mia duong Thai Lan (TSMC). An Do, qudc gia san xuat dudng I6n thit hai va xuét
khau dudng |6n tha ba thé gidi, ude tinh chuyén san Iugng tuong duong 3,5 triéu tAn duong dé san xuat ethanol trong ndm nay, trong
khi c6 mua vu mia 6n dinh. Mac du chua cong b6 du bao nguon cung thé gidi trong nién vu 2022-2023, tinh trang thiéu cung trong
nién vu 2021-2022 nam trong khoang 3-4 trigu tan.

o Nguon cung trong nuéc udc tinh dat 873 nghin tan (+27% YoY), nhd ting dién tich cay trong (+17% YoY) va nang suat mia do
thoi tiét thuan loi. Mot s6 cong ty dudng (CTCP Budng Soc Trang, LSS, Casuco) da tang 10% gia thu mua mia cho nién vu 2021-
2022. Gia mua tai dau vu ép mia dao dong ttt 820.000 — 1.100.000 dong/ tan (tai rudng), sat vdi udc tinh cuia chang toi.

o Qua trinh diéu tra Ian tron thué chong béan pha gia va chéng trg cap dang duogc tién hanh, cac co quan chitc ning sé thu thap
béng chitng tir ban cau hoi diéu tra danh cho cac cong ty san xuat/ xuét khau nudc ngoai dén hét ngay 1/12/2021. Chung t6i udc
tinh két qua so bo sé cong bd vao dau ndm 2022.

o Co phiéu khuyén nghi: QNS (Kha quan, 61.300 dong/cp), SLS (MUA, 186.000 dong/cp)
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Cong ty co phan Thanh Thanh Cong - Bién Hoa (SBT: HOSE): Lgi nhuan Q1/2022 nam tai chinh
manh mé nho giao dich hgp dong tweng lai
SBT cong b6 doanh thu thuan va lgi nhudn rong thudc vé ¢ dong cong ty me (NPATMI) 1a 4,3 nghin ty dong (+18% YoY) va 195 ty

dong (+98% YoY), hoan thanh 26% va 35% ké hoach ndm. Tang trudng doanh thu thuan 1a do gia ban trung binh tang (+36% YoY),
trong khi tang truang NPATMI dén tir 14i giao dich hgp dong tuong lai (241 ty dong) trong Q1/2022 nam tai chinh.

QoQ % hoan thanh KH nam

Doanh thu thuan 4312 365 17,9% 4.176 3,3% 26%

Li nhuan gop 497 465  71% 713 -30,2% 1,5% 127% 17,1% 14,8%
Li nhuan hoat dong 393 207 89,8% 431  -8,8% 91% 57% 103%  53%
EBIT 455 268 69,7% 457  -0,5% 10,6%  73% 109%  9,9%
EBITDA 550 382 44,0% 561  -1,9% 12,8% 10,4% 13,4% 12,9%
Loi nhudn trudc thué 262 134 95,8% 236 11,4% 3HB%  61% 37% 56%  53%
Loi nhuan rong 195 104 87,6% 171 13,9% 45%  28% 41%  44%
Lgi nhun rong thuoc vé c6 dong congtyme 195 99  97,8% 173 12,8%  45% 27%  41%  43%

Ngudn: SBT, SSI Research (Nam tai chinh bat dau tir ngay 1/7)

e San lugng tiéu thu dat 265 nghin tan (-15% YoY) trong quy, trong khi gia ban tang 36% so vdi cung ky, gitp doanh thu thuan tang
18% YoY. Mac du cong ty khong cong bo chi tiét, san Iugng tiéu thu giam do dudng nhap khau han ché. SBT ghi nhan san lugng
tiéu thu cao trong giai doan Q4/2020-Q2/2021 nam tai chinh, véi san Iugng hang quy vugt 300 nghin tan, do cong ty dugc hudng
loi tir duong nhap khau theo Hiép dinh Thuong mai hang hoa ASEAN (ATIGA).

 Bién Igi nhuan gop giam con 11,7% (Q1/2021: 12,5%) do chi phi nguyén liéu ting (gia duong nhap khau), mic du gia ban ting
(+36% YoY). Chung t6i cho rang bién lgi nhuan gdp co thé cai thién trong thoi gian con lai ctia nam tai chinh 2022 do cac nha may
duong bat dau vao mua vu ép mia, c6 thé giup SBT giam phu thudc vao nguyén liéu nhap khau.

o Giao dich hgp ddng tuong lai tiép tuc sinh Iai 241 ty dong trong Q1/2022 nam tai chinh (FY Q4/2021: 183 ty ddng), trong khi
Q1/2021 khong c6 khoan Iai nay. Global Mind Commodities (GMC), cong ty con 100% von ctia SBT Singapore phu trach hoat dong
nay. GMC phu trach mua nguyén liéu 6 nudc ngoai (dudng tho va duong tinh luyén) qua HDTL trén nhiéu san giao dich hang hoa.
Hoat dong kinh doanh ctia GMC bt dau dugc hgp nhat tir Q2/2021 (ndm tai chinh), khi viéc diéu tra thué chdng ban pha gia va
chéng trg cap doi vai duong Thai Lan dugc khoi xuéng.

e  (Chi phi SG&A da tang +60% YoY, do chi phi nhan vién (+40% YoY), chi phi thué ngoai (+53% YaY), va chi phi du phong (FY
Q1/2022: 35 ty dong so vai FY Q1/2021: hoan nhap 7 ty dong) déu tang.

o Khoan dau tu vao GEG 6 mitc 714 ty dong (45,2 triéu co phiéu) voi gia mua trung binh 12 15.788 dong/cp. Gia co phiéu GEG hién
tai vao khoang 20.000 ddng/cp.

o DHCD da thdng qua viéc phat hanh riéng Ié t6i da 20% von chii s6 hitu trong vong 6-9 thang tdi. Thong tin chi tiét chua dugc tiét 1.
Udrc tinh 2021-2022

Chiing t6i diéu chinh ting udc tinh doanh thu thuan va NPATMI ndm tai chinh 2022 Ién 20 nghin ty dong (+34% YoY) va 889 ty dong
(+38% YoY). Gia dinh nhu sau:
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o San lugng tiéu thu tang +9% YoY Ién 1,3 triéu tan, do san lugng san xuat ting +25% YoY Ién 902 nghin tan trong khi san lugng
duong thuong mai giam -20% YoY dat 362 nghin tan. San Iugng duong tit mia ting +41% YoY Ién 333 nghin tan, va san Iugng
duong tir duong the nhap khau tang +16% YoY Ién 569 nghin tan.

o Gia ban dudng trung binh tdng 24% lén 15,1 triéu dong/tan, va gia thu mua mia tang 5% YoY. Chang t6i gia dinh bién l0i nhuan gop
la 16,2% d6i v6i duong tu san xuat (tuong tu udc tinh 2021) va 10% dbi véi duang thuong mai. Do do, bién Igi nhuén gop chung

udc tinh dat 15,1%, téng 24 bps.

«  Chi phi tai chinh dat 366 ty dong va chung t6i udc tinh SBT ghi nhan 14 150 ty dong tur giao dich HBTL cho phan con lai ciia ndm

2022.

e  Chiphi SG&A tang +37% YoY va ty Ié chi phi SG&A/ doanh thu dat 7,5%.

Doanh thu thudn
EBITDA

Lgi nhuan trudc thué
Lgi nhuan rong
EPS (VND)
BVPS (VND)
ROA

ROE

Ty suat c6 titc
Ng/ Von CSH
P/E

P/B

EV/EBITDA

Nguon: SBT, SSI Research

Dinh gia

4.498 10.285 10.857
766 2.025 1,619
310 662 422
287 545 259
394 791 253

12.251 10.852 9.834

3,9% 4,3% 1,5%
9,9% 11,8% 4,4%
0,0% 0,0% 0,0%
1,40 1,69 157
65,79 15,36 64,37
6,10 1,38 174
30,11 9,05 11,62

12.889 14.925 20.005
1,663 1.930 2.351
512 784 1.077
363 650 894
545 989 1.350
12.748 13.259 14.033
2,1% 3.4% 41%
5,4% 8,2% 10,4%
5,4% 2,4% 3,1%
1,07 114 115
23,72 21,24 19,26
1,07 158 1,82
952 1097 10,81

SBT hign dang giao dich tai EV/EBITDA 2022 I 10,8x, ndam trong khoang 9x-11,7x trong 4 nam qua va sat vi muc dinh lich su. Diéu
nay phan anh tdm ly lac quan cho dot phat hanh riéng 1é sap t6i, vi diéu nay c6 thé gitp SBT bu dép chi phi tai chinh.
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Cong ty Co phan Pudng Quang Ngai (QNS: UPCOM): KQKD tich cuc tir mang dudng

Mét Q3 tot nhat tir trudc dén nay

QNS cong bd doanh thu thuan va LNST dat 2,1 nghin ty dong (+15% YoY) va 348 ty dong (+49% YoY), dy la Q3 c¢6 lgi nhudn t6t nhat
tir trudc dén nay. Lay ké 972021, QNS hoan thanh 69% va 95% ké hoach nam vé doanh thu va LNST, ngoai ra, hoan thanh 76% va 67%
udc tinh cua SSI. Tang truéng manh 1a nhd mang dudng (LNTT dat 230 ty dong so v6i 16 67 ty dong), trong khi mang sita dau nanh ¢o
dau hiéu hoi phuc.

TSLN

3021 | 3020 L2021 | 2020

(ty dong) 3021 3020 YoY 2021 Q0@ % hoan thanh KH nam

Doanh thu thudn 2115 1845 146% 2031  41% 68,9%

Loi nhuzn gop 721 589 224% 653 10,3% 341% 319% 322% 316%
Loi nhuan hoat dong 381 265 439% 408  -6,8% 18,0% 143% 201% 19,0%
EBIT M1 294 400% 434 -53% 195% 159% 21,4%  20,6%
EBITDA 469 345 358% 502 -66% 222% 187% 247% 27.9%
Loi nhuan trucc thué 307 281 412% 417 -48% 18,8% 152% 205%  19,5%
Loi nhuan rong 348 233 493% 361 -3,5% 952% 165% 12,6% 17,8% 16,2%
Loi nhuan rong thugc vé cd dong congty me 348 233 493% 361  -35% 165%  12,6%  17.8%  16,2%

Nguon: QNS, SSI Research

e Mang sita dau nanh dat doanh thu thuan va LNTT la 3,2 ty dong (+6% YoY) va 700 ty dong (-7% YoY), phu hgp vai céc cong ty
cuing nganh (VNM: doanh thu thuan +4% YoY va LNTT -5% YoY, MCM: doanh thu thuan +3% YoY va LNTT -5% YoY). Sén lugng
tiéu thu dat 210 triéu lit (+8% YoY), trong khi gid ban trung binh gidm -1,4% YoY. Bién Igi nhuan gdp giam -337 bps con 41,1%, do
gia ban giam va chi phi nguyén liéu tang (dudng va dau nanh).

e Mang dudong dat doanh thu thuan va LNTT 1a 1,2 nghin ty dong (+52% YoY) va 230 ty dong (9T2020: 16 -67 ty dong), do gia ban
tang (+30% YoY) va san lugng tiéu thu tang (84 nghin tan so véi 72 nghin tan trong 972020). Trong Q3, QNS da phan phéi 10 ngan
dudng RE. Cong ty cang nhap khdu thém 20 nghin t4n dudng tho dé san xuét duong RE trong Q4. Mang dién sinh khoi (biomass)
16 -25 ty dong (9T2020: -38 ty ddng) va udc tinh ¢o Igi nhudn trong Q4/2021 khi vu ép mia bt dau.

«  Cac san pham khac (banh keo, bia, nudc khoang) tiép tuc giam san Iugng tiéu thu 5%-10% YoY, trong khi gia ban khong déi.

e (Chi phi SG&A tdng 5% mac du tang truong doanh thu manh mé, ty I chi phi SG&A trén doanh thu la 14,3%, gidm 132 bps so vdi
9T2020. QNS da giam chi phi quang céo trong nam 2021, ngoai ra cong ty ciing giam gia ban dé ho trg khach hang trong giai doan
dai dich.

Udc tinh 2021-2022

Sau Q3/2021, chang t6i diéu chinh udc tinh LNST 2021 1a 1,3 nghin ty dong (+23% YoY, -2% so vai udc tinh trudc). Trong Q4, ching
t0i udc tinh QNS giai phong duang RS ton kho trong nién vu 2020-2021 (khoang 25 nghin tan), va ban thém 10 nghin tan duong RE.
Chung t6i udc tinh mang sita dau nanh sé tiép tuc da tang va dat ting trudng san Iugng 10% YoY trong Q4. Nam 2022, ching ti udc
tinh doanh thu thuan dat 10,1 nghin ty dong (+32% YoY, -5% so vdi udc tinh trudc) va LNST dat 1,7 nghin ty dong (+28% YoY, khong
doi). Gia dinh chi tiét nhu sau:

e Tang trudng san luong sira dau nanh dat 8% YoY, gia ban trung binh tang 1% YoY. Bién Igi nhuan gbp mang sita dau nanh sé trd lai
mitc 43,3% tit mitc 2021 12 40,5%, do chi phi nguyén liéu diéu chinh lai tit mdc cao nam 2021 (gia dau nanh). D6i véi mang sita
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dau nanh, chung t6i udc tinh QNS dat LNTT 1,1 nghin ty dong (-6,5% YoY) trong 2021 va 1,3 nghin ty dong (+21% YoY) trong
2022.

e Mang duong: San lugng dudng RS/RE sé dat 158 nghin va 63 nghin tan, (+50%/+216% YoY), do san Iugng mia ting va nha may
duong RE hoat dong ca nam. Chang t6i gia dinh gia ban dudng RS va RE sé dat 16.500 dong va 17.300 dong/ tan, dua trén gia thu
mua mia 1a 1,15 triéu ddng/tan — giam 2% so vai udc tinh trudc. Doi vai mang duong va biomass, chung t6i ude tinh LNTT cua QNS
sé dat 329 ty dong (so vdi -40 ty dong nam 2020) trong nam 2021 va 483 ty dong (+47% YoY) trong 2022.

(ty ddng) 2017 2018 2019 2020 2021F 2022F
Doanh thu thudn 7.633 8.031 7.681 6.490 7.751 10.110
Loi nhudn trudc thué 1.138 1.405 1.543 1.266 1.527 1.955
Loi nhuan rong 1.027 1.240 1.292 1.053 1.311 1.661
EPS (VND) 3.360 4.047 4.204 3.451 4316 5.340
BVPS (VND) 21.836 21.733 21.465 21.915 23.731 25.312
ROA 15,6% 16,5% 15,2% 11,6% 14,0% 16,1%
ROE 24,5% 25,2% 21,9% 16,1% 19,1% 22,2%
Ty sudt c6 tue 5,3% 4,3% 11,1% 6,5% 5,8% 6,5%
No/ Véon CSH 0,35 0,32 0,26 0,26 0,19 0,23
P/E 7,66 7,06 6,42 11,22 11,93 9,01
P/B 1,73 1,61 1,26 177 2,17 2,09
EV/EBITDA , 425 348 330 383 333 2,48

Nguon: Bao c4o cta cong ty, SSI Research
Dinh gia

QNS dang giao dich tai PE 2021 va 2022 la 11,9x va 9,9x. Ching t6i duy tri PE muc tiéu 1a 9x cho méang dudng & biomass va 12x cho
cac mang khac. Gia muc tiéu mai 1a 61.300 dong/cp (tiém nang+13,1%, tong mic sinh 0 17,7%), tit mic gia muc tiéu cd 1a 60.800
dong/cp, dua trén trién vong lac quan hon cla mang sifa dau nanh. Chiing toi duy tri khuyén nghi KHA QUAN dbi véi QNS.
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Cong ty c6 phan Mia dudng Son La (SLS: HNX): Phu hop véi uéc tinh
KQKD Q3 sat vdi wdc tinh

SLS cong b6 doanh thu thuén va LNST Ia 146 ty ddng (+35% YoY) va 33 ty dong (+129% YoY) trong Q1/2022 nam tai chinh, hoan
thanh 14% va 45% ké hoach nam, ngoai ra, dat 13,5% va 12% udc tinh cua SSI. Két qua nay sat vdi udc tinh va tang truang doanh thu
thuan 1a nho gid ban trung binh tang. Tang trudng LNST (+53% YoY) 1a nho bién lgi nhuan gop tang (+1,309 bps).

TSLN

1022|1021 4021 2021

% hoan thanh
KH nam

(ty dong) 1022 1021 Yoy 4021 Qo0

Doanh thu thuan 146 109 34,7% 233 -37,1% 14%

Lgi nhuén gop 49 22 120,5% 81  -389% 336% 206% 347% 162%
Lgi nhuén hoat dong 4 24 74,3% 81 -49,2% 281% 21,7%  34,8% 0,5%
EBIT 4 24 74,9% 81 -49,0% 282% 21,7%  34,8% 0,0%
EBITDA 55 37 47,7% 94 -421% 37,3% 34,0% 40,5% 0,0%
Lgi nhuan trudc thué 33 15 129,4% 76 -56,0% 22,8% 134% 327%  11,4%
Lgi nhuén rong 33 15 129,4% 76 -56,0% 45% 228% 134% 327%  11,4%
Lgi nhuan rong thugc vé c6 dong cong ty me 33 15 1294% 76 -56,0% - 228%  134%  327% 11,4%

Nguon: SLS, SSI Research (Nam tai chinh bat du tir ngay 1/7)

e Theo Hiép hdi Mia dudng Viét Nam (VSSA), gid dudng trong nudc trung binh tdng +53% YoY, giap SLS dat tdng trudng doanh thu
thuan manh mé. Tuy nhién, san Iugng tiéu thu giam -14% YoY do nhu cdu yéu.

e  Biénlogi nhuan gop tang 1.309 bps so vdi cung ky 1én 33,6%, do gid ban trung binh tang (+53% YoY). Ty Ié chi phi SG&A trén doanh
thu tang 16n 5,7% (Q1/2021: 2,8%), do chi phi quan ly tang (+381% YaY), trong khi chi phi SG&A khéc khong doi.

Udc tinh nam tai chinh 2022

Chiing t6i udc tinh SLS dat doanh thu thuan va LNST 1a 1,1 nghin ty dong (+35% YoY, -9,8% so vdi udc tinh trudc) va 271 ty dong
(+65% YoY, khong doi) cho ndm tai chinh 2022. Chang t6i diéu chinh giam gia dinh gia ban trung binh cho nam 2022, tir mdc ting 31%
YoY xudng 16% YoY trudc lo ngai vé gia duong thé gidi co thé sé khong tang manh nhu ki vong trude day. Udc tinh LNST khong d6i do
chiing t6i cing diéu chinh giam gia dinh gia thu mua mia. Gia dinh chi tiét nhu sau:

e  San lugng tiéu thu va gia ban trung binh tang 14% va +16% YoY.
e  (Gia thu mua mia tdng +11% YoY, pht hgp véi mic tang gid thu mua cua cac cong ty khac nhu LSS, Casuco va Budng Soc Trang.

Bién lgi nhuan gop tang 497 bps Ién 30%, do gia ban va cong suat tang. Ty I& chi phi SG&A gia dinh 1a 3%.

(ty déng) 2017 2018 2019 2020 2021 2022F
Doanh thu thudn 537 601 878 1.048 801 1.084
Loi nhuan trudc thu 164 116 63 119 164 271
Loi nhudn rong 163 116 63 119 164 271
EPS (VND) 16.143 10.921 5.641 11.858 15.585 26.659
BVPS (VND) 51.520 48.835 51.476 58.335 67.074 85.732
ROA 24.7% 10,0% 4.7% 9,8% 14,1% 20,8%
ROE 47,3% 25,8% 12,9% 22,2% 26,7% 36,2%
Ty suét cd tirc 21% 10,2% 8,0% 9,7% 5,4% 5,1%
Ng/ Vbn CSH 1,00 1,31 1,08 0,78 0,65 0,52
P/E 9,03 7,20 6,65 4,33 8,25 5,86
P/B 2,83 161 0,73 0,88 1,92 1,82
EV/EBITDA , 9,92 10,62 12,68 8,99 7,69 5,20

Nguon: Béo c4o cta cong ty, SSI Research
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Dinh gia

SLS dang giao dich tai PE 2020 1a 5,9x, la tuong d6i hap dan theo quan diém cua ching t6i. Do thanh khoan thap Ia rai ro chinh, ching
t0i giam PE muc tiéu con 8x (tit mitc 9x trudc day), va gia muc tiéu 1 ndm ¢ mitc 186.000 ddng/cp (tiém nang tang gia 20%). Do do,
chiing t6i nhac lai khuyén nghi MUA co phiéu.
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KHUYEN CAO

Cac thong tin, tuyén b, du doan trong ban bao céo nay, bao gom ca cac nhan dinh ¢4 nhan, Ia dua trén cac ngudn thong tin tin cdy, tuy nhién SSI
khong dam bao su chinh xac va day dd cua cac nguon thong tin nay. Cac nhan dinh trong ban bao c4o nay dugc dua ra dua trén co so phan tich chi
tiét va cdn than, theo danh gia chu quan cta chung t6i, 1a hgp ly trong thoi diém dua ra bao cao. Cac nhan dinh trong bao céo nay c6 thé thay ddi bét
ki luc nao ma khong béo trudc. Bao cdo nay khong nén dugc dién gidi nhu mot dé nghi mua hay ban bat cit mét ¢d phiéu nao. SSI va céac cong ty con;
caing nhu giam dbc, nhan vién cua SSI va cac cong ty con ¢o thé co lgi ich trong cac cong ty dugc dé cap tdi trong bao céo nay. SSI ¢o thé da, dang
va sé tiép tuc cung cép dich vu cho cac cong ty dugc dé cap t6i trong béo co nay. SSI sé khong chiu trach nhiém dbi vai tat ca hay bét ky thiét hai
nao hay su kién bi coi la thiét hai dbi vai viéc st dung toan bd hay bat ky thong tin hodc y kién nao clia bao céo nay.

SSI nghiém c&m viée st dung, va moi su in an, sao chép hay xudt ban toan bo hay tig phan ban Bao cao nay vi bat ky muc dich gi ma khéng c6 su

chép thuan cta SSI.

THONG TIN LIEN HE

Trung tam phan tich va tuf van dau tv

Hoang Viét Phuong

Giam dbc Trung Tam phan tich va tu vin déu tu

phuonghv@ssi.com.vn
SDT: (+84 - 24) 3936 6321 ext. 8729

Chién lugc thi trudng

Phan tich c6 phiéu KHCN

Dif liéu

Nguyén Ly Thu Nga

Chuy@n vién phan tich cao cp
nganlt@ssi.com.vn

SDT: (+84 - 28) 3636 3688 ext. 3051

Nguyén Trong Dinh Tam

Chuyén vién phan tich
tamntd@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8713

Phan tich ky thuat

Luang Bién Nhan Quyén
Trudng phong Chién lugc Dau tu
quyenlbn@ssi.com.vn

SDT: (+84 — 24) 3936 6321

Tran Trung Kién

Chuyén vién cao cap Phén tich Dinh Iugng

kientt@ssi.com.vn
SDT: (+84 - 24) 3936 6321

Ngé Thi Kim Thanh

Chuyén vién phan tich cao cip
thanhntk@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3053

Nguyén Thi Thanh Td, CFA

Chuyén vién phan tich cao cip
tuntt@ssi.com.vn

SBT: (+84 — 24) 3936 6321 ext. 8718

Lé Huyén Trang

Chuyén vién phan tich cao cép
tranglh@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8717

Nguyén Thj Kim Tan

Chuyén vién h trg
tanntk@ssi.com.vn

Tel: (+84 — 24) 3936 6321 ext. 8715
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