Bdo cao thj trudng

Bao cao thi trudng

Bao cao ngay: VN-Index tiép tuc huéng tdi muc tiéu 1,700

25/09/2025
VN-Index tang 9 diém va két phién d méc 1,666 diém (+0.5%). Thi trudng Tong quan thij truéng
tang diém trong phién hém nay chd yéu nhd luc kéo tif nhém Vingroup trong
khi cac nhém nganh khac di ngang hodc chi tang nhe. Thanh khoan trong Chitiéu Gid tri % Thay ddi
phién tuong dudng phién gan nhat va van thap hdn mdc binh quan 10 phién VN-Index
gan nhat, ti€p tuc cho thay tdm ly than trong cia NDT trong giai doan nay. Vdi Péng clfa 1,666 0.5%
dién bién thi trudng hién tai, chiing téi duy tri quan diém nhu trong cac bao céo KLGD [triéu CP] 997 -0.2%
trudc rang thi trudng ti€p tuc giao dich sideway up va hudng téi miic 1,700. GTGD [ty VND] 27,861 2.5%
NDT nén duy tri ty trong c& phiéu trong cac phién tiép theo. Khép lénh 25,008 -0.3%
Thoa thuén 2,853 36.2%
Khéi ngoai ti€p tuc ban rong 2,063 ty VND trong phién hém nay, trong d6 HNX-Index
ban rong manh nhat cac c6 phiéu VPB, FPT va SSI. Péng ctia 278 0.1%
KLGD [triéu CP] 93 -1.2%
Tat ca cac hgp dong tuong lai déu ghi nhadn dién bién tang trong phién giao GTGD [ty VND] 2,017 -10.6%
dich hém nay, trong d6 hgp déng 4111F000 tang 0.4 diém, két phién & méc UPCoM
1,849 diém. Dién bién basis &m dudc ghi nhan & tat ca cac hgp dong. béngclia 110 0.8%
KLGD [triéu CP] 39 11.8%
GTGD [ty VND] 521 2.1%
Muc luc

Dién bién TT VN va quéc té »
Visao thij trudng tang diém? »
Quan diém thj trudng »
Cacthdngtindangchuy »
Thi trugng phai sinh & chiing quyén »
Phy luc: Téng quan hiéu suat thi trudng »

Gia dau tang manh trong cac phién gan day do lugng dau thd du tri tai My Danh sach ¢g phiéu khuyén nghi »

sut giam dan dén lo ngai vé nguy cd nguon cung that chit

Dién bién gia dau Brent tif ngay 1/7 dén nay [USD/thung]
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Béo cdo thitrudng

25/09/2025 TVS

Tang quan thi trudng hém nay
Khaéi ngoai mé rong quy mé ban rong

NPT nudc ngoai ti€p tuc ban rong hon 2,000 ty VND

- )
VN-Index A 1,666 (+0.5%) Gia tri mua/ban rong clia NDT nudc ngoai trén san HSX [ty VND]
997.3 triéu CP 27,861 ty VND (+2.5%)
1,500
500
HNX-Index A 278 (+0.1%)
93.1 triéu CP 2,017 ty VND (-10.6%) 500
-1,500
-2,500 -2,063
UPCoM-Index A 110 (+0.8%)
38.8 triéu CP 521 ty VND (-2.1%) -3,500
15/09 16/09 17/09 18/09 19/09 22/09 23/09 24/09 25/09
Hiéu suat VN-Index ting lai trong cac phién gan day NDTNN ban rong manh nhat cac ¢d phiéu VPB, FPT va SSI
Hiéu sudt tinh tU d&u ndm 2025 clia céc chisé [%] Top ¢6 phiéu mua/bén rong ciia NDT nudc ngoai trén san HSX [ty VND]
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VPB FPT SSI cll TCB VIC
TTCK Nhat Ban tiép tuc duy tri da tang diém
Hiéu suat cta cac chi sé chiing khodan chinh [%]
.. Thay doi gia Pinh gia Chi bao ki thuat
Chisé Quéc gia Gia dong KLGD v g nhg y :
isé g clfa[diém]  [triéu CP] R . <
. 1 ngay YTD P/E P/B Khang cu Ho trg RSI  MA(20)
VN-Index Viét Nam 1,666 1,212 0.5% 31.2% 15.3 2.0 1,700 1,600 57 1,655
HNX-Index Viét Nam 278 112 0.1% 22.1% 28.2 1.7 300 220 36 276
S&P 500 My 6,656 0 -0.6% 13.2% 24.0 4.8 5,842 5,823 68 6,630
Dow Jones My 46,292 978 0.4% 8.8% 22.3 5.2 42,594 42,051 65 46,144
FTSE 100 Anh 9,227 636 -0.3% 12.9% 12.4 1.9 8,385 8,325 48 46,144
Euro Stoxx 50 Euro 5,441 N/A -0.4% 11.1% 23.4 3.2 4,999 4,978 49 5,456
Shanghai Composite Trung Quéc 3,853 56,833 0.2% 15.0% 13.7 1.3 3,340 3,328 45 9,227
SZSE Component Trung Quéc 13,356 24,593 0.7% 28.2% 26.3 2.3 10,729 10,563 57 3,843
Hang Seng Hong Kong 26,518 3,298 -0.8% 32.2% 12.0 1.3 20,890 20,563 42 13,129
Nikkei 225 Nhat Ban 45,650 0 1.0% 17.4% 19.6 2.0 40,000 38,416 56 26,501
KOSPI Han Qudc 3,472 281 0.7% 44.7% 13.3 0.9 2,616 2,590 63 3,455
VIX Index My 15 N/A N/A N/A N/A N/A N/A N/A N/A N/A

Ghi cht: Cac chi sé S&P 500, Dow Jones, FTSE 100 va Euro Stoxx 50 dugc |y gia tri giao dich ngay hom trudc

Nguon: Investing.com, TVS Research
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Béo cdo thitrudng

25/09/2025 TVS

I
Dién bién giao dich theo nhém chi s6 & nganh
Ca 3 chi sd con ctia VN-Index déu ghi nhan dién bién tang trong phién hém nay
% Thay d&i 1 ngay ctia cac nhém chi sé [%]
0.3% 0.7% 0.8%
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VN30 VNMID VNSML
Nhém VNMID la nhém thu hit dong tién cia NPT... ...va dat hiéu suat YTD 32.7%
Ty trong GTGD theo cac nhém chi 6 [%)] Hiéu suat ctia cic chi sd ti dau nam 2025 [%)]
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Nhém Bat dong san kéo thi trudng ting manh... ...trong khi nhém Ngan hang gidm diém
Céac nganh déng gdp tich cuc nhat vao VN-Index [diém] Céac nganh c6 van dong tiéu cuc [diém]

-0.6 -0.6
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Ngan hang DV tai chinh CNTT
Bat dong san XD & vat liéu Hang & DV CN

Hiéu suat nhém Bat dong san cai thién trong phién hdm nay chi yéu do su hé trg tif nhém Vingroup

Hiéu suat cadc nhém nganh tif dau nam [%]

Bat dong san, 113.9%

DVTC, 60.9%

TNCB, 38.4%
Ngan hang, 32.0%
Ban (&, 24.0%
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TP&D6 udng, 3.2%
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Nguon: Fiinpro, TVS Research
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Bdo cao thi trudng
25/09/2025

Vi sao thi trudng tang diém?

Thanh khoan thi truéng di ngang trong phién hém nay

Biéu dd VN-Index va céc chi bao ki thuat [diém]
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Chi bao ddng lugng Giatri GTsosanh Hanh ddng  Chibdo trung binh dong Gidtri GTsosanh  Hanhdéng
Relative Strength Index 57 50 Ban Simple Moving Average (20) 1,663 1,666 Mua
Stochastic %K -3 40 Ban Simple Moving Average (50) 1,606 1,666 Mua
Momentum (10) 53 40 Mua Simple Moving Average (100) 1,477 1,666 Mua
MACD level (12,36) 54 0 Mua  Simple Moving Average (200) 1,364 1,666 Mua
Tin hiéu mua 2 Exponential Moving Average (20) 1,652 1,666 Mua
Tin hiéu trung tinh 0 Exponential Moving Average (50) 1,598 1,666 Mua
Tin hiéu ban 2 Exponential Moving Average (100) 1,505 1,666 Mua
Exponential Moving Average (200) 1,334 1,666 Mua
Bollinger Band (20) 1,362 1,666 Mua
Tin hiéu mua 8
Tin hiéu trung tinh 0
Tin hiéu ban 0

Thi trudng tang di€ém trong phién hdm nay chi yéu nhd luc kéo tif nhém Vingroup trong khi cdc nhém nganh khac di ngang hodc
chi tdng nhe. Thanh khoan trong phién chi duy tri tugng dudng phién gan nhat va van thap hon mdc binh quan 10 phién gan
nhat, tiép tuc cho thay tdm ly than trong cia NDT trong giai doan nay. V4i dién bién thi trudng hién tai, ching t6i duy tri quan
diém nhu trong cac bdo cdo trudc rang thi trugng ti€p tuc giao dich sideway up va hudng téi mic 1,700. NDT nén duy tri ty trong

6 phiéu trong cac phién tiép theo.

www.tvs.vn
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Bdo cao thi trudng
25/09/2025

Théng tin nganh/doanh nghiép:

TAL (HSX, gia déng cifa: 47,800 VND, +1.8%): TAL vifa phan phdi
thanh c6ng 48.15 triéu c6 phi€u cho 15 nha dau tu tham gia dgt
chao bén c6 phiéu riéng |é clia Taseco vdi gia ban binh quén
31,000 VND/c6 phiéu vdi tong s tién ma TAL thu vé gan 1,500 ty
VND. Sé tién nay sé& dudc TAL st dung dé tai ciu trdc ng vay dai
han tai cdc NHTM. Chiing téi cho rang viéc phat hanh thanh céng
gilip TAL giam ap luc d6i véi cac khoan ng vay dai han va cling c6
ngudn vén chd sd hiiu - diéu kién can thiét dé tham gia dau thau,
dau gia cac du an mdi theo quy dinh hién hanh.

MPC(HSX, gia déng cifa: 17,000 VND, +1.2%): CTCP Tap doan
Thuy san Minh Phi vifa théng qua phudng an thanh [3p cong ty
con tai Uc cé tén |3 MP Seafood Australia Pty Ltd, v8i vén diéu |é
[a 100,000 USD do MPC s& hitu 100% von diéu lé. Ching t6i cho
rang viéc thanh 1ap phap nhan méi giip MPC thiét 1ap su hién
dién truc tiép tai Uc - mot thi trudng trong diém chiém khoang
18% cd cdu doanh thu xuat khau, tir dé gidp Minh Phi cha dong
han trong viéc phan phéi, ndm bat thi hiéu va gia tang thi phan tai
thi trudng nay.

www.tvs.vn

TVS

Viét Nam - Cong bd PMI san xuat T9

3/10 M{ - Cong b s liéu viéc lam va that
nghiép T8

6/10 Viét Nam - Cong bé s6 liéu kinh té T9

qua danh gia nang hang TTCK Viét

7/10 I Viét Nam - FTSE Russell céng b két
Nam

14/10 I Trung Quéc - Chi sé gia tiéu dung CPI

15/10 MY - Chi s gia tiéu dung CPI

16/10 W Viét Nam - Dao han HDTL chi sd VN30
T10

29/10 My - FOMC hop va cong bé két qua diéu
hanh lai suat cé ban

Bloomberg: TVSJ <GO> Trang5



Béo cdo thj trudng
25/09/2025

Dién bién thi trudng tudng lai chi s VN30

Thi trudng tudng lai

Toan bd cac HPTL duy tri basis  miic am

Dién bién hgp dong tudng lai VN30F1M [diém]
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Bang gia Hp dong tuong lai chi sé VN30
Khdp lénh NDTNN (HD)
M3 hgp dong Ngay ddo han Basis Gia +/- +/- (%) NN mua NN ban Tong KL
4111FA000 16/10/2025 9.3 1,849 0.4 0.0% 5,912 6,544 230,996
4111FB000 20/11/2025 -11.4 1,847 5.3 0.3% 101 - 623
VN30F2512 18/12/2025 -10.9 1,848 0.8 0.0% 1 100 473
4111G3000 19/03/2026 -34.1 1,825 3.7 0.2% 0 1 70

Dién bién thi trudng tudng lai
Tat ca cac hgp dong tuong lai déu ghi nhan dién bién tang trong phién giao dich hém nay, trong d6 hdp déng 4111F000 tang 0.4

diém, két phién & méc 1,849 diém. Dién bién basis 4m dugc ghi nhan & tat ca cac hgp dong.

www.tvs.vn
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Bdo cao thi trudng

25/09/2025 TVS

Dién bién thi trudng chiing quyén

M3 chifng quyén CVIC2510 tang manh nhat, +16% trong phién
Dién bién thi trudng chiing quyén [%]

16%

mm = =m Bm B

-32%

CVRE2519 CVNM2512 CFPT2509 CVNM2502 CHPG2510 CSSB2504 CLPB2503 CVPB2502 CVIC2508 CVIC2510

Nguon: Fiinpro-X, TVS Research

Thi trudng chitng quyén ghi nhan dién bién phan héa
« Thi trudng chiing quyén ghi nhan dién bién phan héa trong phién hém nay v4i 97/257 ma tang va 123/257 ma giam, trong d6
ma chling quyén CVRE2519 gidam manh nhat (-32%)

« Danh sach chiing quyén ching t6i theo ddi cling ghi nhan dién bién phan hda véi 2/5 mé tang va 3/5 ma giam, trong dé ma
VIB2502 giam manh nhat (-10%)

Danh sach CW quan sat

Khép lénh
Ma cw TCPH Ngay GDCC Gia dong cla % Giathuchién Ty l& chuyén déi Khai lugng
CTCB2509 SSI 11/12/2025 3,040.0 7.0% 34,000 2.0:1 281,800
CMWG2511 ACBS 18/05/2026 3,490.0 -0.3% 26,814 5.9:1 594,700
CHPG2406 SSI 24/10/2025 1,750.0 -1.1% 30,500 3.3:1 452,400
CVHM2513 SSI 10/10/2025 5,120.0 8.5% 86,348 5.0:1 346,200
CVIB2502 SSI 23/10/2025 1,550.0 -10.4% 124,773 1.7:1 346,200

Nguon: Fiinpro-X, TVS Research
Ghi chi: Gid déng clia, Gia thyc hién c6 ddn vi la VND/ddn vi
Ngay GDCC: Ngay giao dich cudi cung

www.tvs.vn Bloomberg: TVSJ <GO> Trang7



Bdo cao thi trudng

25/09/2025 TVS
——
h sach co phiéu khuyé hi
Danh sach co pnieu uyen ngni
Théng tin thi trudng Pinh gia
Ma Nganh ICB cap 2 Gia dong clia Vénhoa Beta % % P/E P/B Gia +/-  Ngayra
bao cdo
KDH Bat déng san 33,700 37,819 1.9 -1% 3% 47.1 2.1 42,300 26% 18/07
TRC Hda chat 69,600 2,088 0.5 0% 34% 6.8 11 91,600 32% 18/07
HVN Du lich va Giai tri 37,400 116,478 0.8 -2% 69% 10.3 -31.0 39,000 4% 18/07
NLG Bat déng san 40,900 15,750 1.4 2% 11% 239 1.6 53,300 30% 05/08
HDC Bat déng san 36,700 6,546 1.4 0% 47% 76.2 2.8 32,900 -10% 18/07
MWG Ban lé 79,000 116,798 1.0 0% 32% 239 3.9 84,300 7% 18/07
VCG Xay dung va Vat liéu 27,950 18,069 0.9 2% 69% 234 2.3 28,500 2% 18/07
FRT Ban lé 131,200 22,344 -0.4 0% -11% 41.5 7.8 183,900 38% 13/08
SIP Bat déng san 57,700 13,970 0.2 1% -20% 11.1 3.0 74,900 30% 18/07
PHR Hda chat 56,600 7,669 -0.2 0% 9% 15.1 2.0 74,000 31% 18/07
PLC Héa chat 29,800 2,408 1.0 3% 32% 25.7 1.9 30,000 1% 18/07
HPG Tainguyén Cd ban 28,800 221,053 1.3 -1% 31% 16.5 1.8 31,100 8% 18/07
VPB Ngan hang 30,950 245,555 1.8 -2% 69% 14.1 1.7 24,000 -22% 18/07
PDR Bat déng san 24,800 24,299 2.0 -1% 30% 140.4 2.1 22,200 -10% 18/07
HCM Dich vu tai chinh 26,750 28,889 1.6 0% 18% 24.7 2.8 29,100 9% 18/07
FPT Cong nghé Thong tin 98,000 166,944 0.8 2% -24% 19.3 5.0 125,600 28% 18/07
MBB Ngén hang 26,550 213,860 1.6 -1% 64% 8.7 1.7 29,800 12% 18/07
DXG Bat déng san 23,200 23,638 1.1 -1% 83% 66.4 1.9 26,600 15% 20/08
CTG Ngén hang 50,300 270,111 11 0% 34% 9.0 1.7 48,900 -3% 18/07
VHM Bat déng san 99,500 408,687 1.0 2%  145% 14.3 1.9 92,000 -8% 18/07
TCB Ngén hang 38,900 275,655 1.4 0% 57% 12.9 1.8 36,600 -6% 18/07
Danh sach bao cao gan day
gand
Loai bdo cdo Tiéu dé Céng ty/Nganh Ngay phat hanh
Béo cdo thj trudng Bdo cdo thi trudng T8 2025 Thi trudng 11/09/2025
Béo cdo vimd Béo cdo vimo T8 2025 Vimo 11/09/2025
B&o cdo cap nhat Béo cdo cap nhat cd phiéu DXG 20/08/2025
B4o cao cip nhat Bao céo cap nhat c8 phiéu FRT 13/08/2025
Béo cdo thi trudng Bdo cdo thi trudng T7 2025 Thi trudng 11/08/2025
B4o cdo vimd Bao c&o vimd T7 2025 Vimd 11/08/2025
Bao cao cap nhat Cép nhat KQKD 6T 2025 NLG 05/08/2025
Béo cdo cap nhat Cap nhat KQKD 6T 2025 CTG 01/08/2025
Bao c4o Chién lugc thi trudng H2 2025 Béo cao chién lugc Thitrudng 18/07/2025
Bao cao Chién ludc dau tu H2 2025 Bao cdo chién ludc Toan thi trudng 18/07/2025
Bao céo Chién lugc vi mo H2 2025 Bao cao chién lugc Vimé 18/07/2025
Bao c4o vimd Bao c4o vimo T6 2025 Vimé 14/07/2025
Bdo cdo nganh Bdo cdo nganh Bt dong san Nganh 14/07/2025
Bdo cao cap nhat Bdo cdo cap nhat nganh Ngan hang: Luat hda Nghi quyét 42 Nganh 27/06/2025
Béo cdo thi trudng Bdo cdo thi trudng T5 2025 Thi trugng 13/06/2025
B4o cdo vimd Bao c&o vimd T5 2025 Vimd 13/06/2025
www.tvs.vn Bloomberg: TVSJ <GO> Trang 8
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Bdo cdo thitrudng
25/09/2025

TVS

Tong quan hiéu suat thi truong

1 ngay Luy ké ndm 2025
Chi s6 chifng khoan
VN-Index 0.5% 31.2%
S&P 500 -0.6% 13.2%
Dow Jones 0.4% 8.8%
FTSE 100 -0.3% 12.9%
Euro Stoxx 50 -0.4% 11.1%
Shanghai Composite 0.2% 15.0%
SZSE Component 0.7% 28.2%
Hang Seng -0.8% 32.2%
Nikkei 225 1.0% 17.4%
KOSPI 0.7% 44.7%
Hiéu sudt nganh
Ngan hang -0.4%
Bat déngsan 2.7%
Hang & Dich vu c6ng nghiép 0.5% -12.9%
Dién nudc xang dau khi dot 0.6% 11.7%
Tainguyén cd ban -0.4%
Xay dung & Vat liéu 1.2% -1.5%
Dich vu tai chinh -0.5% 60.2%
Hod chat 0.5%
Dau khi 2.0% 16.7%
Ban & 0.0% 24.0%

Lgi suat trai phiéu

TPCP My 2 nam 0.0% 0.0%
TPCP M§ 10 ndm -0.3% 9.7%
TPCP Viét Nam 10 ndm 0.0% 0.0%
Ty gia
USD/VND -0.1% 3.8%
EUR/VND 0.0% 0.0%
GBP/VND 0.0% 0.0%
JPY/VND 0.0% 0.0%
CNY/VND 0.2% 6.4%
Hang hoa
Brent 0.0% 0.0%
WTI 0.1% -12.4%
vang 0.0% 0.0%
Ngo 0.0% 0.0%
Lda my 0.0% 0.0%
HRC 0.0% 0.0%
bong 0.0% 0.0%
Nhom 0.0% 0.0%
Caosu 0.0% 0.0%
-15% -5% 5% 15%  -100% -60% -20% 20% 60% 100%

Ghi chi: Cac nganh dugc tinh hiéu suat bao gdm c6 phiéu trén ca 3 san HSX, HNX va UPCoM
Cac chi so S&P 500, Dow Jones, FTSE 100 va Euro Stoxx 50 tinh toan dua trén gia dong ctfa phién giao dich ngay hom trudc
Nguon: Bloomberg, Fiinpro, TVS Research
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Bdo cao thi trudng

25/09/2025 TVS

Tuyén bé miéen tri

Béo cdo nay dugc viét va phat hanh bgi CTCP Chiing khoan Thién Viét (TVS). Béo cdo dugc dua trén cac théng tin dudc thu thdp tif cdc ngudn TVS déanh gid la
déng tin cay, tuy nhién TVS khdng chiju trach nhiém vé tinh chinh xac va day du cla cac thong tin nay.

Nhéan dinh va quan diém trong bao cao thé hién y kién cta chuyén vién phan tich tai thdi diém phat hanh. Nhiing quan diém nay khong dai dién cho quan diém
chung ctia TVS va cé thé thay d6i ma khéng can théng béo trudce.

Bao c4o chi nhdm muc dich cung cdp thdng tin tham khao cho nha dau tu, khong nhdm muc dich chdo mdi, xdi giuc mua hodc ban bat c chiing khodn nao

dudc dé cap. Nha dau tu toan quyén quyét dinh va ty chju rdi ro trong viéc st dung cdc théng tin va tham khao cac nhan dinh trén bao cdo. TVS tuyén bd mién
trach déi véi bat ky thiét hai tryc tiép hodc gian tiép nao phat sinh tif viéc sif dung bao cao nay.

Hé thong khuyén nghi

Céc khuyén nghi Mua, Ban hodic Ndm gill chiing khoan dudc xac dinh dua trén téng Igi nhuén ky vong, bang téng clia chénh [&ch gilta gid muc tiéu va thi gia hién
tai cla 6 phiéu cong vdi i tic cb tic ky vong. Cac dinh nghia vé Mic khuyén nghi cu thé nhu'sau:

Xép hang khuyén nghi Pinh nghia

MUA Téng Igi nhuén ky vong cla ¢4 phiéu trong 1 ndm >20%

NAM GIU Téng lgi nhudn ky vong cta ¢ phiéu trong 1 nam khoang tif -10% dén 20%
BAN Téng |gi nhun ky vong ctia ¢8 phiéu trong 1 ndm <-10%

Cong ty co phan chiing khoan Thién Viét - www.tvs.vn

Ha N&i H®é Chi Minh

Tang 15, toa nha Harec Tang 9, toa nha Bitexco Nam Long

4A Lang Ha, phudng Giang V3, Ha Noi 63 V6 Van Tan, phudng Xuan Hoa, H6 Chi Minh
Phone: +84 (24) 7300 6588 Phone: +84 (28) 7300 6588

Fax: +84 (24) 3248 4821 Fax: +84 (28) 299 2088

Thong tin lién hé

BO PHAN NGHIEN cUU

Nguyén Thi Kiéu Hanh Pham Nguyén Long

Chuyén vién cao cap Chuyén vién cao cap

hanhntk@tvs.vn longpn@tvs.vn

Nguyén Diic Anh Tiéu Phan Thanh Quang Nguyén Van Quang
Chuyén vién Chuyén vién Chuyén vién
anhnd@tvs.vn quangtpt@tvs.vn quangnv@tvs.vn
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