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MUC TIEU VA CHIEN LUQC PAU TU

Quy hwdng téi tang trudng tai san rong trong dai han véi mirc
bién déng trung binh théng qua sy két hop dau tu vao cé
phiéu cla cdc doanh nghiép niém yét cd tiém nang ting
trwdng 1&n trong “Ky Nguyén Vuon Minh” cla nén kinh té Viét
Nam, cling véi viéc dau tw vao tai sdn cé thu nhap cd dinh ¢
chat lvong cao.

Quy s& ap dung Chién lwgc dau tu chd dong, tim kiém cac co
hoéi dau tu c8 phi€u niém yét trén ca 3 san HSX, HNX va
UPCOM. Danh muc tap trung vao cac c6 phiéu cla cac doanh
nghiép cé tiéu chudn quan tri doanh nghiép t&t va minh bach,
c6 tiém nang ting trwdng manh so véi mét bang chung céc
doanh nghiép clng nganh va so vdi thi trwdng chung, cé nén
tang tai chinh vitng chic va dwoc dinh gia thap.

QuY cling s& dau tw vao céc tai san cé thu nhap ¢6 dinh cé chat
lwgng tin dung t6t, ddm bao thu hdi vén va mang vé céc khoan
thu nhap cd dinh cho Qu§ trong diéu kién binh thwdng cda thi

Quy mé quy 88.4 ty VND (3.4 triéu USD) trudng.

CO CAU DANH MUC €O PHIEU/TRAI PHIEU CHIEM TY TRONG LON

MA ~
b TEN CONG TY % NAV
4.36% €O PHIEU
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Pong luwc ting trwdng lan téa trong 2 thang dau ndm

Do thoi diém Tét Nguyén dén thudng tao ra bién déng dang ké so vdi thang trudc, do do, ching tdi gdp dir liéu hai thang ddu ndm
2026 nhdm dam bao danh gia cung ky mang tinh chuin héa hon. Trong 2 thang dau ndm 2026, birc tranh vi md van mang tinh dan xen
nhuwng nghiéng vé chiéu hudng tich cuc, vdi mé hinh ting trudng hai téc d6 tiép tuc thé hién rd. Khu vire san xuit 13 déng luc chinh cla
qua trinh phuc hoi khi sdn lvgng cong nghiép ting 10.4% svck. Trong khi d6, tiéu dung noi dia van khd tram I1&ng, v&i téng mirc ban 1é
hang hda va dich vy 2 thang dau ndm chi tdng 4.5% svck; thap hon déng ké so v&i mirc ting 6.8% cung ky ndm 2025.

Khu vire san xuat cong nghiép duy tri da tang trudng tich cwe trong giai doan 2 thang dau nam, vdi chi s6 san xuat cong nghiép (IIP)
tang 10.4% svck; tang t8c rd rét so vdi mirc 7.5% svck clia cung ky 2025. San lugng nganh ché bién ché tao tang trwdng manh trén dién
rong, vdi tdc dd tang clia cac nganh dao dong tir 8.0% (dién tlr) dé€n 33.1% (khodng san phi kim). Cong nghiép ndng ti€p tuc la dong lyc
chinh; cac nganh hang tiéu dung, 6 t6 va céc linh vuc xuat khau truyén théng nhu dét may, gb va thuc phdm cling ghi nhan mic ting
hai chit s6. Xuat khau ting 18.3%; trong khi nhap khiu tdng manh 26.3%, khién can cin thuong mai thdm hut 2.98 ty USD. Tuy nhién,
94.1% kim ngach nhap khiu 13 nguyén vat liéu phuc vu san xuit; qua d6 phat di tin hiéu tich cyc cho trién vong san xuat cdng nghiép
trong thdi gian téi. Chi s& PMI tang 1én 54.3 trong thang 2; so v&i 52.5 clia thang 1, ddng th&i dat mitc cao nhat trong 4 théng; cho thdy
strc khde clia khu vire san xuat cai thién rd rét theo thang va danh dau thing thir 8 lién tiép diéu kién kinh doanh duoc cai thién.

Vé dau tuw, cac chi bao tiép tuc cho thay xu hwéng tich cwe. Thu ngan sach nha nudc tdng manh (+13.1% svck); qua dé tao nén tang
cho déng lyc dau tw trong 2 thang dau ndm. Giadi ngin dau tv cdng ting 24% svck; dat 55.7 nghin ty dong, trong khi FDI gidi ngan dat
3.21 ty USD (+8.8% svck), mirc cao nhat trong 5 ndm déi véi giai doan 2 thang dAu nam. Nhin chung, cac yéu t6 nay tao du dia dang ké
cho co quan diéu hanh thuc day ting trwdng ma khéng lam gia tang rdi ro d&i véi 6n dinh kinh t& vi mé.
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DU hoat ddng thuwong mai va dich vu trd nén s6i dong trong ky nghi Tét, dong luc tiéu dung ndi dia thuc chat van kha khiém tdn trong
hai thang dau ndm 2026. T6ng mdrc ban 1é hang hdéa va doanh thu dich vu tiéu dung danh nghta ting 7.9% svck; riéng thang 2 ting
8.5%, tuy nhién sau khi loai trir yéu t8 lam phat, ting trudng thuc chi dat 4.5%; thap hon dang ké so vdi mirc 6.8% cling ky ndm 2025.
Cac diém sang trong tiéu dung chl y&u dén tir linh vue du lich thay vi tiéu dung hang héa trong nwédc. Doanh thu lwu trd va 3n uéng
tang 9.1%; trong khi doanh thu du lich Iir hanh ting 12.2%, dwoc hd trg manh bdi lwgng khach quéc té& ting 18.1% svck; dat 4.7 triéu
luot.

Lam phat van dwoc kiém soat tot, véi CPI binh quan 2 thang dau nam ting 2.94% svck; trong khi lam phat co ban ting 3.47% svck.
Riéng thang 2, CPI ting 1.14% so v&i thang trudc; ting 3.35% svck, chld yéu phan 4nh sy gia tdng nhu cdu mang tinh mua vu trong dip
Tét Nguyén dan. Tac dong nay thé hién rd nhat & nhém thyc pham va dich vy 3n udng (+2.02% so véi thang trwdc); cung nhém van
héa, gidi tri va du lich (+1.36% so véi thang trudc). Mbi tredng lam phét 6n dinh gitp co quan diéu hanh cé thém du dia dé ng phd
V@i cdc cl sbc gid nang lugng tiém tang trong bdi cdnh bién dong dia chinh trj toan cau.
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VND giam gia 0.4% so v&i thang trwéc nhwng ting gia 0.9% tir dau ndm. Ty gia USDVND ghi nhan mot nhip ting ngén sau ky nghi Tét,
mot phan lién quan dén viéc hly cac hop déng ban ngoai té ky han ma NHNN d3 thuc hién trong giai doan 25-26/8/2025. Tuy nhién, ap
Iyc ty gia nhanh chdng ha nhiét khi thanh khodn hé théng dan &n dinh trd lai, dong thdi NHNN hit bét thanh khodn VND théng qua cac
nghiép vu thi truérng mé (OMO).

L3i suat VND trén thj truong lién ngan hang gidm manh sau Tét, v4i 13i suit qua dém (ON) gidm vé 4.8% vao ngay 27/2; sau khi ting vot
1&n 16.4% truwdc Tét. Cac ky han ngan khac ciing gidm dang k&, cling ¢8 quan diém rang dot ting manh trudc Tét chl yéu mang tinh mua
vu. Khi nhu c3u tién mat trong dip 1& gidm din va cic yéu t6 gay cang thing thanh khoan tam thoi duoc giai tda, digu kién vdn nhanh
chdéng quay tré lai ving can bang khoang 4-6% doi vai 13i sust ON.

Khi p luc thanh khoan gidam bét, NHNN chuyén sang trang thai hut rong trong cac phién giao dich sau ky nghi &, rdt rong 77.7 nghin ty
ddng théng qua cac nghiép vu OMO khi cac hop dong reverse repo ddo han, déng thoi ti€p tuc khéng phat hanh tin phi€u NHNN. Du ng
OMO gidm xudng con 404.7 nghin ty déng vao cudi thang, tir mirc dinh 489 nghin ty déng vao dau thang 2, du thanh khoan tinh tir dau
thang van & trang thai bom rong 80.9 nghin ty dong. Cac hop dong reverse repo duoc chao véi 13i sudt 4.5% véi ky han tlr 7 d&n 56 ngay.
Diéu nay cho thdy céch ti€p can didu hanh thanh khoan linh hoat clla NHNN, khi tirng budc didu chinh tir trang thai hd trg manh truéc
Tét sang binh thuworng hoa khi diéu kién hé théng 6n dinh hon.
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mmmm Chénh |&ch ty giad niém yét va ty do e Ty gid USD/VND

VNIndex ti€p tuc ghi nhan thang ting diém thi tu lién tiép, ting 2.8% trong thang 2, déng clra tai 1,880.3 diém. Thi trudng phuc hoi
kha tich cuc sau ky nghi Tét, v&i dong tién lan tda sang nhidu nhdm nganh nhu nang lugng, tién ich, bat dong san, vat liéu, chirng
khoan va khu cdng nghiép. Gia trj giao dich binh quan ngay (GTGDBQ) giam 16.7% trén san HOSE con 1.1 ty USD, va giam 17.6% trén ca
ba san con 1.2 ty USD. Tuy nhién, tinh tir dau ndm, thanh khodn thj truéng van duy tri & mic rat cao; véi GTGDBQ 2 thang ddu ndm
2026 trén ba san ting 2.3 [an svck. Nha d4u tu nudc ngoai ban rong 301.6 triéu USD trong thang 2. Cac c6 phiéu bi ban rong manh nhat
gdbm FPT (318 triéu USD), VCB (112 triéu USD), VNM (78 triéu USD), trong khi dugc mua rong nhiéu nhat gdm HPG (178 triéu USD),
MBB (111 triéu USD), BSR (42 triéu USD).

Xét theo nganh, Nang lugng ti€p tuc dan dit thi trwong (+22.3%), nhor cau chuyén lién quan dén khéi doanh nghiép nha nudc; tiép
theo 13 B4t d6ng san (+12.5%) va V4t liéu (+5.7%). O chiu nguoc lai, nganh Cong nghé (-10%) chiu &p luc tir nhitng lo ngai vé kha ning
thay thé lao dong do Al; trong khi Hang tiéu dung thiét y&u (-5.7%) va Tién ich (-3.8%) 1a cdc nhdm c6 dién bién kém tich cuc nhat.

P/E dy phéng clia VN-Index hién & mirc 14.2 Ian, twong dwong mirc trung binh 5 ndm. Xung do6t My — Israel - Iran d3 kich hoat tdm ly
giam khau vi rli ro trén thj trudng toan cau, gay ap luc 1én nhiéu thi trudng c6 phiéu, thi trueng Viét Nam ciling khdng phai la ngoai 8.
Trong truwdng hop xung dot kéo dai, rhi ro gia dau cao hon gay ra lam phat va ting trudng kinh t& cham lai. Tuy nhién, trién vong tang
truwdng GDP tich cyc cla Viét Nam cung ky vong nang hang FTSE vao thang 9/2026 dugc ky vong sé ti€p tuc déng vai tro |a cac dong luc
trung han quan trong cho thi truong chirng khoan.

TY TRONG P/E
TINHDEN 27/02/2026 1THANG | 3THANG | 1NAM 2025 VN-INDEX | 12 thang -- BETA

Dich vu truyén théng 2.8% -5.3% -0.1% -16.3% 0.1%

Hang tiéu dung KTY -3.7% 14.9% 0.4% 13.3% 4.6% 14.4 3.1 21.1 1.1
Hang tiéu dung thiét yéu -5.7% 2.1% -4.9% 3.1% 7.3% 18.5 3.4 19.6 0.7
Nang lugng 22.3% 43.7% 73.3% 7.9% 3.0% 26.6 2.3 9.2 1.0
Tai chinh -0.4% 8.6% 8.5% 21.4% 38.9% 10.8 1.7 17.2 1.0
Cham séc strc khoe -0.3% 5.0% 3.5% 1.1% 0.5% 20.5 2.3 121 0.6
Cong nghiép 3.8% -7.7% -2.5% 36.3% 7.4% 15.7 2.1 12.3 0.9
Cong nghé thong tin -10.0% 1.4% -1.2% -26.4% 2.0% 17.2 4.0 25.5 0.8
Nguyén vat liéu 5.7% 7.1% 20.4% -0.5% 6.5% 171 1.8 115 1.0
B4t dong san 12.5% 20.5% -3.2% 230.3% 24.8% 27.6 3.2 12.2 1.2
Tién ich -3.8% 49.1% 31.7% 6.7% 4.7% 16.7 2.4 154 0.7
VN-Index 2.8% 11.2% 5.4% 44.4% 100% 16.9 2.3 14.6 1.0

VN30 1.6% 7.2% 1.5% 50.9% 15.8 24 16.2
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THONG TIN THI TRUONG

Thi trwdng ngoai héi

Trong thang 2/2026, ty gid USD/VND ghi nhan murc tdng nhe dudi tac ddong cla da phuc hdi trd lai cla dong USD trén thi trwdng qudc
té&. Ty gia lién ngan hang tai thoi diém cudi thang 2 tang 50 diém co ban so véi thang 1, 1én mirc 26,025 VND/USD, dui van thap hon 70
diém co ban so véi dau ndm. Trén thj trwong tu do, ty gia cling dién bién cung chiu khi ting 180 diém co ban va chot thang tai mic
26,700 VND/USD.

Dién bi€n nay ch yé&u phan anh sttc manh trd lai ctia dong USD, khi chi s6 DXY ting 0.6%, danh dau thang ting d3u tién sau bon thang
suy y8u, nh& ky vong Fed tri hodn thém viéc gidm 13i suat diéu hanh trong b&i cdnh lam phat ctia My van neo & mic cao, vdi chi s6 gia
san xuat tang 2.9%, cao hon ngudng muc tiéu 2%. Thém vao dd, nhu cau ndm gitr USD véi vai trod tai san trd dn gia ting dang ké sau khi
céng thing My — Iran leo thang vao cudi thang, cang cling ¢ da ting clia déng USD

Chénh léch ty gia trung tdm va ty do
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Thi trwdng tién té

M3t bang I3i suat lién ngan hang trong thang 2/2026 ghi nhan trang thai bién ddng manh va phan héa rd rét so véi si ha nhiét cla
thang 1. BDiém nhan dang chi y nhat 13 cd vot thanh khodn vao tuan dau thang 2, khi 13i sudt qua dém (ON) bat ngd tdng manh tur
mrc 5.75% cudi thang 1 1én mirc dinh 19.85% vao ngay 3/2. Tuong tu, 13i sudt cac ky han 1 tun, 1 thang va 3 thang cling déng loat
dat dinh trong ngay nay vdi cdc mirc 1an lwot 1a 16.6%, 15% va 10%, cho thay &p lwc thanh khoan 1&n hé théng thoi diém cdn Tét
nguyén dan. Tuy nhién, dp lic ndy nhanh chéng duwoc gidi tda khi I3i sust bit dau ha nhiét nhanh tir gitra thang va cham mic thap
nhat thang 13 2.87% cho ky han qua dém vao ngay 26/2. K&t thic thing 2/2026, |3i sudt qua dém neo & murc 4.85%, giam 90 diém co
ban so v&i chét thang trwde. Nguwoc lai, cac ky han dai hon lai ¢6 xu hudng that chit nhe: ky han 1 tuan chét & 7.55% (ting 40 diém),
ky han 1 thang chét & 7.75% (tang 15 diém) va ky han 3 thang chét & 8% (ting 40 diém). Viéc I13i sudt céc ky han tir 1 tudn trd 1én déu
cao hon murc cudi thang 1 cho thay tam ly than trong cla cac ngan hang vé thanh khoan trong trung han van hién hitu du con sét
ngan han d3 qua di.

Nhin chung trong thang 2, NHNN d& bom hon 309.2 nghin ty ddng qua kénh OMO véi ky han 7 - 56 ngay, 13i sudt 4.5%. Cung vdi dé,
lvgng vén ddo han trong ky dat hon 225.6 nghin ty d6ng. Theo dé, NHNN d3 bom rong hon 83.6 nghin ty trong thang.

Tang trudng tin dung
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Ngudn: SSI Research, Bloomberg
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L3i suat (%) va ty gia USD/VND lién ngan hang (VND)
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Thi trwdrng Trai Phiéu Chinh Pha (TPCP)

Trong thang 2/2026, Kho bac Nha nuwéc d3 huy déng gan 34,495 ty dong Trai phi€u Chinh phd cac ky han tir 5 ndm dén 15 ndm, ting
33% so vdi thang trudce. Téng khdi lwgng huy ddng tir ddu ndm dat khoang 60,541 ty ddng, dat 12% ké hoach phat hanh 500,000 ty
déng trong ndm 2026. Ky han phét hanh binh quan: 10.03 ndm; 13i sudt phat hanh binh quéan: 4.05%/nam. Ky han 10 ndm dugc phat
hanh nhiéu nhat tir ddu ndm vdi gid tri [ 59,191 ty déng; chiém 98% t6ng gia tri phat hanh. Tai cac phién cudi cung cla thang 2, 13i
suat tring thau ki han 10 ndm la 4.09% tang 5 diém co ban so vdi thang trude. Ty 1& tring thau binh quén trong thang 2 dat 60%
tuong duong vdi thang trudc.

Trén thj trudng thi cdp, Igi suat trai phi€u chinh phd phién giao dich cudi thang 2 cho tirng ky han con lai dang & mdéc nhu sau: 5
ndm 3.75%, 7 ndm 3.82%, 10 n3m 4.12% va 15 ndm 4.21%, |an lwot ting 14, 11, 6 va 2 diém co ban so v4&i cudi thang trudc.

Loi suat Trai phi€u Chinh phu (%)
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Ngudn: VBMA



CONG TY TNHH QUAN LY QUY SSI

S S Asset
55 Management Tang 5, tda nha s6 1C Ngd Quyén, Phuting Hoan Kiém, TP. Ha Noi

Tel: (+84)243936 6321 Email: ssiam@ssi.com.vn

Thi trwong GTCG do TCTD phat hanh

Trong thang 2, 13i sut céc gidy to c6 gid (GTCG) do cac TCTD phat hanh ting nhe & tat ca cac ky han. Cu thé, 13i suat ky han ngén 3
thang, 6 thang va 9 thang [an lwot tang 38, 35 va 5 diém co ban, chét thang tai mirc 7.5%, 7.32% va 7.22%. Twong ty nhém ky han dai
tir 1 d&n 3 nam ciing ghi nhan mdrc tang tir 13 d&n 15 diém co ban, két thuc thang trong khoang 7.28% - 7.55%.

L3i suat trai phiéu va gidy to c6 gia cac t6 chirc tin dung (%)

7.7%
7.5% -
o 7.3% -
%o
a
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Ngudn: VBMA

Thi trwdrng trai phi€u doanh nghiép

Theo di¥ liéu t6ng hop tir HNX va VBMA tinh dén ngay 04/03/2026, thj trudng TPDN trong thang 2 ghi nhan sy sut gidm manh vé
quy md phat hanh. T8ng gia tri phat hanh trong thang 2 chi dat 3,380.5 ty déng, gidm 9% so vdi thang trwdc va giam sau 96% so véi
cudi ndm 2025. V& cu tric phat hanh, thi trwdng ghi nhan 01 dot phat hanh riéng 1é va 03 dot chao ban ra cdng ching.

Nhém Ngan hang tiép tuc déng vai tro dan dat khi chiém dén 98% téng gid tri thi trwong, twong duong 3,301 ty ddng. Toan bo gia
tri nay dén tir 3 dot phat hanh cia Ngan hang TMCP Dau Tu va Phat Trién Viét Nam (BIDV) v&i ky han trung binh 8 ndm. Nhém bat
ddng san x&p vi tri thir hai vai gia tri 79.5 ty dong (chiém 2% ty trong), toan bd dén tir dot huy déng clia CTCP Thién Phuc Invest
duoc phat hanh véi mirc 13i suat 11.5%/nam.

Trén san giao dich trai phiéu riéng |, téng khéi lvgng giao dich trai phiéu doanh nghiép dat 63,183 ty déng tuwong dwong 33.1 triéu
trai phiéu, giam 42% so vdi cudi thang trudc.

Téng GTPH va GTGD (ty déng)
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Nguén: SSIAM,HNX



’

CONG TY TNHH QUAN LY QUY SSI

g S Asset
55 Management Tang 5, tda nha s6 1C Ngd Quyén, Phuting Hoan Kiém, TP. Ha Noi

Tel: (+84)243936 6321 Email: ssiam@ssi.com.vn

Gia tri phat hanh TPDN theo nganh
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KHUYEN CAO

Nha D3u Tw can doc k§ Ban Cdo Bach, Diéu L& Quy va cac tai liéu cé lién quan trudc khi dua ra quyét dinh d3u tu va can chu y téi cac
khoan phi khi giao dich Chirng chi quy.

Chirng chi quy khdng phai 1a chirng chi tién glri, cdng cu chuyén nhugng hoic gidy to cé gia theo quy dinh trong linh virc ngan hang,
hodc cac cdng cu tai chinh ma cé thu nhap c6 dinh hoic lgi nhun dat dwoc trén khoan dau tu duoc bao dam.

Gia clia Chirng chi quy cé thé thay d6i theo di&n bién thi trwdng va NDT cé thé chiu thiét hai vé s6 von ddu tu vao quy khi thi trwong
khéng thuan Igi. Tai liéu nay khéng nén dugc sir dung cho muc dich ghi nhan k& toan, thué hay dé dwa ra cac quyét dinh dau tuw. Nha
D3au Tuw nén chi y rang két qua hoat dong trong qua khit khong ham y dam bao cho két qua hoat dong clia Quy trong twong lai. Gid tri
cta mét chirng chi quy va thu nhap cla Quy cé thé ting hodc gidm nén khong thé dugc bao dam bédi Cong Ty Quan Ly Quy. Truong
hop Nha Dau Tuw nghi ngd vé quyét dinh dau tw cda minh thi nén tim hiéu thém théng tin hodc tham khao y kién chuyén gia dé cé
quyét dinh dau tu thich hop.

GIAI THUONG
PN, ;
§4N 3 Asianinvestor . s laenen
Southeast Asia s }ZLIPEGE ?‘*

TAP CHi ALPHA SOUTHEAST
ASIA

TAP CHi THE ASSET

TAP CHi ASIANINVESTOR

TAP CHi ASIA ASSET
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“Céng ty Quan ly Quy va
Tai san tot nhat Viét Nam”
nam 2020, 2021, 2022,
2023, 2024

“Céng ty Quan ly Quy tot
nhat Viét Nam cho céc
Danh muc B3o hiém va
Chwong trinh Huu tri Tw
nhan” nam 2020, 2021,
2023, 2024

“Nha Quan ly Quy t6t nhat
(Quy Can Bang)” ndm 2021
“Nén tang di dong va truc
tuyén tét nhat (Cong ty
quan ly Quy)” ndm 2024

“Coéng ty Quan ly Quy cha
Nam” nam 2012, 2014,
2021, 2022, 2023, 2024
“Coéng ty Quan ly Quy ndi
dia cia Nam” ndm 2015,
2016, 2017, 2018

“Nha Cung cip ETF cla
Nam” 2021

“Céng ty Quan ly Quy ndi
dia tét nhat Viét Nam”
nam 2010

“Céng ty Quan ly Quy tot
nhat Viét Nam” ndm 2015,
2016, 2017, 2018

“Hoat dong Phat trién
Kinh doanh Tét Nhat” ndm
2022

“Gidi thwéng Thi trwong —
Viét Nam” nam 2024

“Céng ty Quan ly Quy tot
nhat Viét Nam” ndm 2012,
2013, 2016

“Téng Giam doc ctia Nam”
nam 2012, 2013, 2014,
2015, 2016, 2020, 2022
“Gidam déc Pau Tw cha
Nam” nam 2013, 2014,
2015

“Quy méi ca Nam” 2020

THONG TIN LIEN HE

CONG TY TNHH QUAN LY QUY SSI (SSIAM)

T: (+84) 28 3824 2897 ext 1643
M: (+84) 968 383 482
E: phuongttl @ssi.com.vn

BA TRAN THU PHUONG
Trudng phong Phat trién kinh doanh
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