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Khuyén nghi ciia TSC MUA SIS SIS SIS Gia giao dich (9/12/2009) Gia muc tiéu 6 thang Chién lwgc dau tw phit hep
VND 22,900 VND 27,000- 35,400 Mua- diu tw dai han
Nganh 1én: Tai chinh Téng quan: Ngan hang thuong mai ¢b phan Sai Gon Thuong Tin (Sacombank) 1a mét trong nhimg ngan
Nganh hep: Ngan hang hang thuong mai ¢ phan 16n nhat Viét Nam véi quy mé von diéu 1€ 6,700 ty, von chu sé hiru 7,634 ty va von
hoa thi truong 21,813 ty.Téng truong loi nhudn trung binh dat mirc 124% trong khoang 2005-2007, nhung
chimg lai trong 2008 do anh hudng cua cudc khung hoang kinh té the gidi. Loi nhuén sau thu¢ giam 46%
trong ndm 2007-2008. Kt qua kinh doanh trong 11 thang dau ndm cua ngan hang kha t6t, loi nhuén trude
) thué 1a 1658 ty, dat 104% ké hoach nam 2009.
Nhirng thong ké chinh (VND)
Gia cao 52 tuan 40,200 Beta 1.1 ROA 2009F 1.63%  Von dicu l¢ 6700,580,080,000
Gia thap 52 tuan 13,000 EPS 2009F 2327 ROE 2009F 15.1%  Co dong nha nudce 20.56%
Khoi luong luu hanh 670,035,300 P/E 2009F 13.7 Nc/Von chu s¢ hiru 95lan  CO dong trong nude 45.64%
Von hoa (ty dong) 15,344 DIV 2009F 14%-16%  Gid sb sach (triéu dong) 7,634,749  C6 dong nude ngoai 33.80%
Pinh gi rii ro kinh doanh
7 Trung binh Cao
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Cac thong tin chinh

Khuyén nghi - MUA véi muc dich dau tw dai
han

Két thic 11 thing liiy ké loi nhugn trude thué STB dat
1658 1y dong ‘twong img voi 104% ké hoach ca nam. Trong
4 quy gan nhdt, EPS dat 2320 dong. Thu nhdp tir 1di chiém
ti trong I6n nhat trong co cdu doanh thu ciia Sacombank,
vi vdy nhiéu kha ning doanh thu cudi nam sé tiép tuc giam
do du no tin dung tang trieong qua nhanh trong 2 quy dau
ndm trong khi nha nuée dd han ché mike ting trudng tin
dung trong 2009 ¢ mirc 30%.

Sir dyng phu’o‘ng phap dinh gia bangPE va PB, ching toi
cho rang gid muc tiéu 6 thang co phteu STB sé dat khodng
27,000- 35,400 dong. Ching t6i khuyén nghi nha dau tu
nén mua céphiéu va giit cho toi lic dat mirc gia muc tiéu.

Nhitng diém sing:

Sacombank c6 thwong hi¢u va uy tin 16n, véi mang luéi
chi nhanh va phong giao dich rong khip. Sacombank 1a
ngan hang 16n thir 2 trong nhém ngan hang thuong mai ¢
phén tinh theo quy mé tdng tai san, chiém 4% thi phan huy
dong va 3.5% thi phan cho vay va c6 mang ludi 16n nhat
trong khéi ngan hang thwong mai cb phén véi 274 chi
nhanh va phong giao dich trén toan quéc. Véi dinh huéng
12 ngén hang ban l¢ va ngudn vén huy dong ciing nhu du
ng dén chu yéu tir khach hang c4 nhan, s& hitu mot mang
lu6i rong 14 mot loi thé rét 16n ciia Sacombank.
Sacombank di ¢6 dwong 16i thich hg’p nham gidm dnh
huwémg ciia cude khiing hodng kinh té toan ciu bing

Decembe
Ngudn: TSC
cach dat myc ti€u an toan 1én hang d4u. Ngan hang c6
ti 18 ng xau thap; dudi 1% cho 2008 va 0.68% tinh dén
thoi diém thang 11 nam 2009, thap hon hin mirc trung
binh 2.42% cia toan nganh.

August September |October MNovember

Suw hop tic chién lwge ciia Sacombank véi cac td
chire tai chinh nwéc ngoai c6 uy tin nhw ANZ sé tao
diéu kién dé cho ngn hang hoc tép duogc kinh nghiém,
k§ thudt va dwoc hd trg vé vén, dong thoi mé rong uy
tin clia ngan hang nhat 1a d6i voi khach hang 1a ngudi
nudc ngoai.

Viéc ¢6 phin héa SBS sé dem lai loi nhuan dot bién
cho Sacombank trong 2009 va 2010. Theo dy doan
clia chiing t6i, viéc ban phan vén hién hiru 18.8% ciia
SBS nhiéu kha ning s& dem lai khoang 253 ty ddng loi
nhuan dot bién cho Sacombank trong 2009.

Nhirng diém toi:

Do ting truéng tin dung nhanh trong nira diu nim
va véi mirc ting truéng tin dung téi da 30% trong
nim 2009, thu nhap cia Sacombank cudi nim 2009
giam manh so v6i dau nam. Thu nhap tru6e thué thang

10 Sacombank dat 140 ty va giam 33% trong thang 11
giam xuodng con 105 ty.

Péanh gia cha ching t6i dua trén cin nhic vé bién
d{)r}g thi truong do6i vai linh vuc kinh doanh va san
pham cuia cong ty trong vai nam toi.

Panh gia rii ro thanh khoin
Dénh gia cia ching toi dwa trén sw cAn nhic gi4 tri

giao dich trunh binh thuong xuyén trong quan hé
v&i murc von hoa trén thi truong.

Trung binh Cao

er o A Y .r
gia rii ro bién dong gia

Cao

Thép

Danh gia cua chung i dya trén su cén nhéc su
bién dong gia cua chinh b phiéu nay va trong mdi
quan hé véi chi s thi truong.

S0 liéu tai chinh

Pon vi: tjy VND

DT Q1 Q2 Q3 Q4
2009E 1860 2007 2274 2311
2008 1863 2158 2460 2198
2007 865 NA 1165 1525
2006 NA NA NA NA
LNST Q1 Q2 Q3 Q4
2009E 297 482 409 391
2008 357 281 176 256
2007 268 269 356 387
2006 76 131 91 93
DT LNTT LNST LNG
2009E 8176 2105 1578 2263
2008 8589 1110 955 1184
2007 4773 1582 1398 1700
2006 2079 611 470 654
Margin ROA ROE DIv
2009E 19%  1.63% 15.1% 15%
2008 11%  1.49%  13.14% 15%
2007 293% 291%  25.64% 15%
2006 226% 2.08% 14.41% 12%
2005 19.4% 1.89% 16,47% 10%
NIM NPL CAR LDR
2009F 2.0% 0.7% 12% 70%
2008 0.3% 0.6% 12.2% 75%
2007 26% 0.23% 11.1% 80%
2006 NA NA 11.8% 82%

Xin moi doc muc “Khuyén cdo” & trang cudi ciia bao cio nay.
Bén quyén thudc vé @ 2009 Cong ty Chimg khoan Thing Long.


mailto:minhnt@thanglongsc.com.vn

n ThanglLong

SECURITIES

Company Update: Ngan hang Thwong mai cb ph?m Sai Gon Thwong Tin (STB) — Mua

TONG QUAN VE DOANH NGHIEP

THANH TiCH HOAT PQNG SAN XUAT KINH DOANH.

Két thue 11 thang ndm 2009, Sacombank dé vuot ké hoach dat ra tur d4u nam. Loi nhuan trude thué dat 1658 ty
ddng (104% ké hoach), trong do ngudn thu nhap dén chu yéu tir 13i cho vay. Theo udc tinh cua chung t6i, thu nhip
13i trong 11 thing d4u ndm cta Sacombank chiém khoang 60% doanh thu, giam nhe tir mitc 62% trong Q3. Diéu
nay la kha d& hiéu khi ngén hang da phai kiém ché ting truong du ng khi ma tin dung tng truéng qud nong trong
Q2. Trong thang 12, ching t6i cho rang thu nhép lai s& tlep tuc giam nhe, song van giit duoc ti trong 16n nhét (58-
60%) trong co cau thu nhap cua STB. Loi nhuén sau thué 11 thang dat 1243 ty ddng, bang 130% nam 2008. Ty 1&
ROA va ROE trong 4 quy gan nhét lan luot 1a 1.47% va 15.5%, so voi mirc trung binh nganh 13 1.4% va 17.9%.

Phan thu nhap con lai dén chu yéu tur kinh doanh ngoai héi va vang va dich vu. Thu nhdp tir hoat dong kinh doanh
vang va ngoai héi trong 11 thang udc tinh dat 15% téng doanh thu. Ty 1& chi phi hoat dong/thu nhép hoat dong
trong 11 thang nam 2009 cua STB la khoang 40%, thép hon hin so v6i 51% ctia nim 2008, cho thiy hiéu qué hoat
dong cua ngan hang da dugc cai thién dang ké so voi nam ngoai. Chi phi luong chiém 47% chi phi hoat dong,
giam so véi mirc 50% trong ndm ngodi. Tuy nhién vao thoi diém cudi nam chi phi luong thuong c6 xu thé tang
1én, va trong khoang 2005-2008, chi phi luong ciia STB luén dao dong & muc 50% tdng chi phi, vi vay ching toi
tin reing chi phi hoat dong ctia STB s& tang trong cudi nam, c6 thé dat mirc 43-45% thu nhap hoat dong.

Moi ddy, Sacombank da cong bd phuong an ¢ phan hoa cong ty Chimg khoan Ngan Hang Sai Gon Thuong Tin
(SBS). Téng tai san ciia SBS 1a 2500 ty ddng vai vén didu 16 1100 ty ddng, loi nhuan trude thué 9 thang dau nam
2009 dat 231 ty ddng va co6 thé dat 350 ty ddng trong nam nay. Thi phin méi giéi trong nudc cua SBS dimg trong
top 3 cac cong ty chimg khoan co thi phin 16n nhit. Theo dy kién, SBS s& ban b6t 18.8% vén hién hiru, 8.8% s&
dugc chao ban cho CBCNV véi ménh gia va 10% s& danh cho dbi tac chién luoc. Ngoai ra, SBS s€ phat hanh
thém 16% duoc chao ban hoan toan cho déi tac chién lugc.

Theo SBS, gia ¢ phiéu chao ban cho dbi tac chién luogc du kién 1a 40,000 déng/CP. Tuy nhién, V&i quan diém
than trong cta bdo cdo nay, gia sir mlic gia trung binh khoang 33,000 ddng/CP thi viéc ban bot vén hién hitu
(18.8%) du kién s& dem lai khoang 253 ty loi nhudn dot bién cho Sacombank trong nim 2009. Theo chling toi
dugc biét, phin thing du (neu ¢6) ctia 16% du kién phat hanh thém sau d6 s& dugc hach toan vao thang du vén cb
phén cua SBS, vi vay phén phat hanh thém nay s& khong déng gop thém vao loi nhuan nim nay cta Sacombank.
Sau khi ¢b phin hoa, Sacombank s& s¢ hitu 70% ciia SBS.

CO CAU TAISAN.

Trong co cau tai san cua Sacombank tinh dén hét thang 11 ndm nay, du ng cho vay chiém ty trong 16n nhét, 56.6%
(55,972 ty) tbng tai san, giam nhe 0.77% so vé6i con s6 cudi Q3. Tong tai san Sacombank dat 98,242 ty trong Q3,
tang 17% so voi quy trudc. Tuy nhién, mic tang truéng nay dén hoan toan tir tang truéng du no (du ng
Sacombank thang 9 dat 64,808 ty, tang 32% so voi quy trudc). Vi vay, cho dén hét thang 11 ndm nay ting trudng
tbng tai san da chiing lai & mirc 98,768 ty (ting 0.5%).

Cho dén ngay 30/11/2009, ty 1& ng xiu clia Sacombank 14 0.68%, giam manh tir mirc 0.81% & cudi thang 8. So véi
ti 1¢ trung binh cua toan nganh 1a 2.46% thi ti 1¢ no xAu ctia Sacombank 1a rit thip. Tuy nhién, cling can chi y
ring trong nhom ngén hang c6 nhiing ngan hang quéc doanh nhu CTG hay VCB ¢6 ty 18 ng x4u cao c6 anh huéng
16n dén ti 18 no x4u trung binh clia toan nganh. Mirc trich 18p dy phong rui ro tin dung trong 6 thang d4u ndm cia
STB la 358 ty, c6 kha nang bu dip dugc 105% ng xéu nhom 3-5, va 74% ng nhom 2-5. Mic trich 1ap thép co thé
tao nén nhiing lo ngai vé chit lugng quan li riii ro cia ngan hang. Chung t6i dw do4n vao thoi diém cudi nam nay
ng xau ctia STB s& giao dong & quanh mirc 0.7%.

NGUON VON HUY PONG.

Huy dong vén tir 'khach hang trong 11 théang déu nam la 80,031 ty ting 24% so véi Q3. Nhu cdu vay tiéu ding
tang cao trong cudi nam da tao &p luc huy dong Von cho Sacombank. Ty 1¢ cho vay/huy dong dat 70%, giam manh
tir mirc 87% vao cudi thang 9 cho thay nhlmg nd Iyc kiém ché tang trudng tin dung ciing nhu cai thién tinh thanh
khoan cua ngin hang. Phat hanh giay tG c6 gia trong Q3 tang 20% so voi quy trude, dat 16000 ty. Ty 1€ vay lién
ngén hang giam xudng con 1.4% tir 7.5% trong nam 2008 cho thdy tinh thanh khoan ciia ngan hang dugc cai thién
10 rét. Ty 1€ tang truong huy dong dat 40% so vdi cudi nam 2008, cao hon 1.7 14n mirc tang truéng chung ctia toan
nganh 1a 22.4%. Ngay 3/12 vira rdi Sacombank da giao dich 158 trigu cb phleu phat hanh thém, hoan thanh viéc
tang von diéu 18 1én 6700 ty. Viéc ting vén diéu 18 s& cai thién ty 18 an toan vén CAR ciia ngén hing, nhung ciing
s€ lam giam cdc chi tiéu sinh 1oi chinh nhu ROE hay ROA cuia ngan hang.

TRIEN VONG CUOI NAM 2009 va 2010.

Tir ngay 1/12, 13i suét co ban s€ tang 1én 8%. Nhleu kha ning lai sut co ban sé tiép tuc ting va 6n dinh & mirc
8.25-8.5% trong nam sau khi nén kinh té tré nén n dinh hon trong nam sau. Trong trung va dai han, viéc tang lai
suit co ban ndy s& ¢6 anh hudng tich cyc téi thi truong, giam lam phat va kich thich hoat déng cac ngin hang
thong qua viéc kéo gidn ty 1¢ 1ai bién (NIM). Viéc ting LSCB sé& chua anh huong nhiéu téi hoat dong cia STB
trong ndm nay khi ma chi con 1 thang nita 1a két thiic nam 2009. Tuy nhién, nhitng anh huéng tich cuc ciia chinh
sach nay t6i hoat dong cua STB s& rd rang hon trong nam 2010. Loi nhuén cua Sacombank tiép tuc giam trong cac
thang cudi nam, tir 140 ty trong thang 10 xudng con khoang 105 ty trong thang 11.Thu nhap 1ai & tiép tuc gidm,
tuy nhién chung t8i cho rang nhitng khoan thu nhép ngoai i cia Sacombank sé giit & mirc twong ddi 6n dinh trén
trén tdng doanh thu. Vi vy, nhidu kha ning loi nhuan hoat dong thang 12 s& tiép tuc duy tri & murc xép xi 100 ty.
Nhimng diéu trén cong voi khoan thu nhap dot bién tir viéc ¢ phan hoa SBS (chung t6i udc tinh ¢b phiéu cua SBS
s& dugc chao ban cho ddi tac chién luge & mirc gia trung binh 14 33,000 ddng) khién chiing t6i du doan doanh thu
trong quy 4 va du nam 2010 s& ting manh. Udc tinh thu nhap hoat dong ctia Sacombank trong 2009 dat gan 4000
ty, lgi nhugn sau thué va EPS 1an luot 14 1,578 ty ddng va 2,327 dong (dwa trén s6 c6 phiéu luu hanh 12 670 trigu
¢0 phiéu)

RUI RO TIEM AN.

Gidng nhu cac ngan hang khac, Sacombank ciing gap phai nhiing rui ro lién quan chat ché dén thi trudng nhu bién
dong 13i suit ddu vao -dau ra va rai ro bién dong gia vang, ngoai t&. Ngoai ra, con nhimg rui ro khac nhu rui ro tin
dung va nhiing riii ro lién quan dén cac khoan ddu tur vao cac doanh nghiép va chimg khoan.

THONG TIN DOANH NGHIEP

Tru sé
266 - 268 Nam Ky Khoi Nghia, Quan 3
TPHCM, Viét Nam

Telephone
(84 8) 3932 0420

Email
info@sacombank.com

Web site
www.sacombank.com.vn

B C6 dong nha nuéce
B Co dong trong nudc
Co dong nudce ngoai

Nguon: Sacombank

Bén quyén thuc vé @ 2009 Céng ty Chimg khoan Thiang Long.
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DINH GIA CO PHIEU o
M¢ hinh dinh gi4: Chung t6i danh gia c0 phicu STB duya trén 2 phuong phép so sanh P/E va P/B bdi nhiing
phuong phap nay hop véi nhitng du bao gia co phiéu trong ngan han theo tinh than bao céo cép nhat cla cong ty.

Cac thong s6 dy phéng dau vao: Can clr vao cdc s6 ligu hién co 9 ‘thang dau nam (doanh thu 6264 ty, loi nhuén
trude thué 1536 ty) va trién vong cudi nam da noi trén, st dung s6 lugng cb phleu Iuu hanh 1a 670,058,008 ¢d
phiéu va lgi nhuan dot bién nho viée ban ¢d phan SBS, chung t6i dua ra mtc gia cho STB vao thoi diém 6 thang
t¢i ndm trong khoang 27,000-35,400

Ngan hang Gia (9/12) EPSTTM PETTM EPSF Gia
VCB 43,000 3240 13.27
CTG 27,700 1600 17.31
ACB 34,700 4240 8.18
TCB 31,180 4259 7.32
EIB 22,900 890 25.73
MB 26,970 4187 6.44
SHB 22,100 4500 4.91
STB 22,900 2320 9.87 2327
Trung Binh 11.63 217,000
Str dung phuong phap dinh gia bing P/E, chung t6i udc tinh gia c6 phiéu STB 1a 27,000 dong
Gia
Ngan hang BVPS 3Q (09/12) P/B BVPS 2009F Gia
VCB 12,888 43,000 3.33
CTG 14,059 27,700 1.97
ACB 9,776 34,700 3.55
TCB 15,429 31,180 2.02
EIB 15,323 22,900 1.49
MB 12,450 26,970 2.16
SHB 12,149 22,100 1.81
STB 14,053 22,900 1.63 15,739
Trung binh 2.25 85400

Str dung phuong phap dinh gia bing P/B, chung t6i udc tinh gia cd phiéu STB 1a 35,400 ddng

Nhu véy, du kién trong 6 thang t6i gia c6 phiéu STB co gia tri trong khoang 27,000- 35,400 dong, cao hon gia
giao dich cua co phiéu hién tai. Thém vao d6, chung t6i cho rang vao nam 2010, hoat dong ciia STB nhiéu kha
nang s€ khai séc do sur hdi phuc cila nén kinh t& Viét Nam va thé gidi, vi vdy, chung t6i khuyén nghi MUA ¢b
phiéu nay v6i muc dich dau tu dai han.

Ban quyén thudc vé @ 2009 Cong ty Chimg khoan Thing Long.



n ThanglLong

SECURITIES

Company Update: Ngan hang Thwong mai cb ph?m Sai Gon Thwong Tin (STB) — Mua

B
ThanglLong

SECURITIES

Khuyén cio: Quan diém thé hién trong bdo cdo ndy
la ctia Phong Phdn Tich, Khéi Phdn Tich va Tuw Vin
Padu Tu, Cong ty Ching khodn Thang Long. Nhitng
ldp lugn thé hién quan diém trong béo cdo ndy ciing
6 thé thay déi bat cir lic ndo ma khéng can phai bao
trucc. Cac tac gia da dwa vao nhitng thong tin tir
nhitng nguon dirge coi la déang tin c@y, dit vy ho ciing
khong kiém chimg mét cich déc ldp cic nguon tin
ndy. Nhitng khuyén nghi trong bdo cdo nay dioc hiéu
la danh cho nhitng nha dau tu quan tam toi dich vu hé
tro dau tw tai Cong ty Chitng khodn Thing Long. Bio
cdo ndy ciing khong nén dwgc coi la co sé dé dwa ra
nhitng khuyén nghi mua, ban hodc dang ky dau gid
ndo. Bao cdo nay ciing khong nén dwoc phdn phat
thém toan bg hodc tung ph&n dit véi muc dich nao.
Khéng c6 bt cienhitng cdn nhdc nao dwoc diea ra lién
quan toi muc tiéu dau tw, tinh hinh tdi chinh hay nhu

cau cy thé nao do cua nguoi nhan.

© Bin quyén. Cong ty Chirng khoin Thiing Long
2009, TAT CA QUYEN PUGC DAM BAO. Timg
phén hodic toan b bao cao nay khong duge ché bién
lai, Iuru giit hodc phan phat bing bit cir hinh thirc hay
phuong tién gi ma khong duoc phép cua Cong ty
Chung khoan Thang Long.

Mirc Khuyén Nghi

Mua Manh (5 sa0): Chiing t6i tin ring téqg thu nhap mang lai tir viéc ndm giit c6 phiéu trong thoi han khuyén nghi de‘iu’tu’ co
thé 16n hon 25% so voi murc gia tai thoi diém phat hanh bao cédo. Ngay phat hanh bao cao dugc hiéu la ngay trén trang nhat ciua
bao céo nay.

Mua (4 sao): Chiing t6i tin ring tong thu nhip mang lai tir viée nam giit ¢6 phiéu thoi han khuyén nghi dau tu co thé dao dong
trong khgéng tr 10% - 25% so voi muc gia tai thoi diém phat hanh bao cdo. Ngay phat hanh bao cao duoc hiéu la ngay trén
trang nhat ctia bao cao nay.

Giir (3 sa0): Chung t6i tin ring tdng thu nhip mang lai tir viée nim giit ¢b phiéu trong thoi han khuyén nghi diu tw co thé dao
dong trong khoang tir 0% - 10% so v&i murc gid tai thoi diém phat hanh béo céo. Ngdy phat hanh béo céo dugc hi€u la ngay
trén trang nhat ctia bao co nay.

B4n (2 sa0): Chung toi tin rang tong thu nhap mang lai tir viée nim giir ¢b phiéu trong thoi han khuyén nghi dau tu co thé dao
dong trong khodng tir (-15%) - 0% so v&i muc gia tai thoi diém phat hanh bao cdo. Ngay phat hanh bao céo dugc hicu la ngay
trén trang nhat ctia bao co nay.

Ban Manh (1 sao): Chung t6i tin ring tong thu nhép mang lai tir viéc nim giit ¢ phiéu trong thoi han khuyén nghi dau tu co
thé 16n hon (-15%) so v6i murc gia tai thoi diém phat hanh bao cao. Ngay phat hanh béo cdo dugc hiéu 1a ngay trén trang nhat
ctia bao cao nay.

Tac gia
Nguyén Trong Minh

minhnt@thanglongsc.com.vn
Tel:(844)3726 2600 x 3110

San Phim
Béo céo nay duoc viét va phan phdi boi Phong Phan tich, Khéi Phan Tich va Tu V4n Dau Tu, Cong ty Chimg khodn Thing
Long. Chiing t6i hién dang cung cp cac san phim sau day:

Thang Long Express Thang Long Intel

. Technical View . Economic Insight
. Overnight Update . Portfolio Strategies
. Company Reports . Economic Outlook

. Industry Reports

Tru sé chinh: Tﬁng 2, Toa nha Toserco, 273 Kim Ma, Ba Dinh, Ha Noi
bién thoai: +84 (4) 3726 2600  Fax: +84 (4) 3726 2601.

Chi nhanh: Tang 2, Toa nha PetroVietNam, 1-5 Lé Duén, Q1, HCM
Dién thoai: +84 (8) 3910 6411  Fax: +84 (8) 3910 6153.

Phong GD:
- 14C Ly Nam Dé, Hoan Kiém, Ha noi

Dién thoai: +84 (4) 3733 7671  Fax: +84 (4) 3733 7670.
-2 Ton Pirc Thing, Quan 1, TP HO Chi Minh

Dién thoai: +84 (8) 3910 2215  Fax: +84 (8) 3910 2216.
- 126 Hoang Quéc Viét, Quan Ciu Gidy, Ha Noi

Dién thoai: +84 (4) 3755 7668 Fax: +84 (4) 3755 7589
Giam déc Khdi Phan tich va Tw vin PAu Tu: TS. Nguyén Trong Nghia
Ha ndi Office: B3 Hiép Hoa, Nguyén Tra Lan, Lé Viét Diing, Chu Thé Huynh, T6 Pirc Hai, Téng Duy Son, Hoang Céng Tuén
H6 Chi Minh Office: Pham bang Manh Hbng Lan, Nguyén Manh T, Nguyén Hoai An.

Bén quyén thuc vé @ 2009 Céng ty Chimg khoan Thiang Long.
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