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Ban tin tuan 397

Kinh té vi mo

FED c6 thé s& quyét dinh ting 13i sudt co ban dong USD tré lai
vao quy 2/2010

Tang truéng GDP cia Viét Nam nam 2009 dat mirc 5,32%.

Cham dut hoat dong cua cic san giao dich vang trudc ngay
30/03/2010.

Thi truomg chirng khoan

Thi truomg trai qua tuin giao dich giing co v6i xu hwéng
diéu chinh. Tuy c6 mot phién hdi phuc manh vao giita tudn
nhung VnIndex van chua c6 sy but pha can thiét dé duy tri
duogc xu thé ting vao phién cudi tuan.

Cung ciu duy tri kha cin bing, tuy nhién c6 xu hudng ting
dan ¢ ca 2 phia gitp céi thién tinh thanh khodn cua thi truong.
Khéi ngoai mua rong trong 2 phién diu tuin nhung chuyén
sang ban rong trong 2 phién cudi tuan.

Phan tich k¥ thuéat

Thi truong s& c¢6 kha ning tiép tuc diéu chinh trong phién giao
dich dau tién ciia ndm méi. Tuy nhién ching t6i cho ring day
chi 1a su diéu chinh trong ngan han va khéng loai trir kha ning
VnlIndex sé& ¢ thé co su hdi phuc som vé cudi phién (dong cira
cao hon m& ctra). Bén canh d6, thi truong c6 mot ving hd trg
g?ln nhét tai 483-485 diém va luc cu s& duoc cai thién, hd tro
da hoi phuc cua thi truong.

Trong chiéu huéng ting diém, VnIndex c6 mot ngudng khing
cu gan nhit tai 505 diém (ngudng khang cu nhe) va mot ving
khang cu ké tiép dang luu ¥ tai 520-525 diém.

CTCP gidng ciy trong trung wong (Mi: NSC)

Lua va ngd 1a 2 loai gidng dong gop chi yéu vao doanh thu va
lgi nhuén ctia Vinaseed.

Vinaseed hién chiém khoang 25% thi phén cung cap cac gidng lia
thuan tai khu vuc mién Béc, san phdm nay ciing mang lai doanh
thu 16n nhét cho Cong ty (khoang 44%).

Thi trudng tiéu thy ciia Vinaseed chu yéu 1a cac tinh Dong bang
Béc Trung bd va Mién ntii phia Bac.

Hoat dong san xuét kinh doanh cta Vinaseed c6 tinh 6n dinh cao.
Doanh thu va lgi nhuan thuong dat cao vao quy 2 va quy 4.

Théng ké thi truwong
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I. KINH TE VI MO

Dién bién n6i bat trong tuan

Thé gici:

CONG TY cO PHAN CHUNG KHOAN BAO VIET

e FED 6 thé sé quyét dinh ting 1di sudt co ban dong USD tré lai vao quy 2/2010.

e TTCK Chdu A c6 nam tang diém manh nhdt trong 6 nam.

o Gid vang c6 xu huomg di ngang trong khi gid ddu thé c6 buéc tang manh mé trong tuan

vira qua.

Trong nuoc:

o Tang truong GDP ciia Viégt Nam nam 2009 dat mirc 5,32%.

o Chdm dirt hoat dong ciia cdc san giao dich vang triede ngay 30/03/2010.

Nhan dinh, danh gia caa BVSC

Thi trwong chau A c6 nam ting diém manh
nhat trong 6 nam

TTCK Chau A tang diém trong tudn cubi nam 2009,
két thic mot nim tang diém manh nhit ké tr nim
2003.

Nguyén nhan chinh khién thi truong ting diém trong
tudn vira qua 1a do Trung Quéc ning xép hang ting
trwong kinh té va Nhdat céong bo sin xudt cong
nghigp ting trwéng. Chi s MSCI cia TTCK Chéau A
- Thai Binh Duong ting 0,7% 1én muc 120,45 diém
trong tudn giao dich ngin ngui. Chi sd nay di ting
34% trong nam 2009 nhd dau higu cho thiy ké hoach
chi tiéu ciia Chinh phu cac nuéc va lai suét thip dang
kich thich kinh té tang truong. Chi sé Nikkei 225 cua
thi truong Nhat tang 0,5% trong 3 ngay giao dich cua
tudn qua nho thong tin san lugng cac nha may thang
11/2009 tang trudng so véi thang 10/2009. Ngoai ra,
Chinh pha Nhat ngay 25/12 ciing cong bd du bao
GDP nudc niy c6 thé s& ting truong 1,4% trong nim
tai khoa toi bat dau vao ngay 01/04/2010.

TTCK My phién cubi nam mét diém do lo ngai
FED sé s&m rat ké hoach kich thich kinh té

Phién ngay 31/12/2009, chi s S&P 500 giam 1%
xudng muc 1.115 diém, chi s6 cong nghiép Dow
Jones ha 120,46 diém tuong duong 1,1% xudng mirc

10.428 diém. Cac chi s chinh trén thi truong My
giam diém ngay tir dau phién, da giam diém dwoc duy
tri trong sudt phién giao dich.

S6 liéu moi cong bd cho thiy sb lugng nguoi that
nghiép 1an dau trong tudn két thuc ngay 26/12/2009
giam 22 nghin xudng mirc 432 nghin , mirc thip nhat
ké tir thang 7/2007. S6 lwong ngudi nhan tro cip that
nghiép luy ké ciing giam xudng chi con 4,98 triéu.
Tru6e tinh hinh thi trudng viéc lam lién tuc c6 diu
hiéu cai thién, cac quan chirc dang can nhéc viéc han
ché ban trai phiéu tir bang can ddi ké toan tri gia 2,2
nghin ty USD cua FED nhu mdt phan trong chwong
trinh rit di ké hoach kich thich tién té. Viéc rut lai cac
g6i kich thich kinh té khong chi bao gdm viéc ngimg
ban trai phiéu dé duy tri mot mat bang 1ai suét thap
ma s& con can nhic t6i viéc ting 13i suit co ban dong
USD tr¢ lai trong thoi gian téi.

Véi nhitng thong tin hién co6, chung t6i danh gia FED
c6 thé sé ting lai sudt tré lgi vio khodng thoi gian
quy 2/2010 khi kinh té da c6 nhitng phuc hdi viing
chic hon va tinh hinh lam phat bit ddu c6 ddu hiéu
cang thang... V& ly thuyét, tang 1ai suat co ban 1a dau
hiéu r6 nhat cta viéc thit chat tién té va diéu nay chua
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thé s& 1a mot rui ro 16n d6i véi TTCK M§ ma cac nha
dau tu can hét sirc luu y trong thoi gian sap toi.

bao gid duoc coi 1a tdt cho nhitng thi trudng tai san
nhu ching khoan hay bat dong san. Do vay, ddy co

Lich cong bo cdc thong tin kinh té vi mé ciia My trong Du bdo thi trwong My tuin nay:

tudn nay:

L Ky . P TTCK My s& mé dau tudn giao dich dau tién cia
Thoi Sw kién didu Dw bao So liéu . R = 2 R .
gian - tra ky nay | kytrwée | nam 2010 véi viéc don nhan rat nhi€u thong tin quan
Chi s6 san xuit ISM T12 54 53.6 trong thudc llnl} vue san xuat, npa dat va Siac’b1¢t
Ther 2 la tinh hinh that nghiép. Tiéu biéu c6 thé ké dén 1a
04/01 Chi tiéu xay dwn L o1en X . A, £ e R \
(0401 (MoM) yaung ™ -0.5% 0% so liéu vé chi so san xuat ISM, so don dat hang nha
S8 don a5t hang nha may, doanh s6 nha chd ban, cac bao cao vé viéc lam
0 don dat hang nha )
The3 | may ™ 0,5% 0,6% thang 12/2009.
(05/01) Doanh s& nha ché . £- A LA .
bf’af(‘M Ssl)“ a cho T 3,1% 3,7% Nhin chung, BVSC tuong d6i lac quan vé€ tuan giao
an (Mo . o ~ 1 2i s s . A £ 1ea
- . dich nay cia TTCK MY béi 1€ céc chi so theo so li€u
Doanh s6 ban xe tong T12 1M 10.9M Y A aX ~ J4 A .
hop 0,9 diéu tra so by déu dang cho nhitng dau hiéu kha
5 ban xe noi an. Dic biét, tinh hinh viéc 1am cia M§ nhiéu kha
(I;)i(;anh sO ban xe ndi T12 8,3M 8,36M qlvl - ,C,b et, i V f;CA’ cu ' y; 'eAu :
Th 4 Bio cio ADP va finh ndng s€ co sy khoi sac khi so nguwoi bi mat viéc lam
06/01 40 cao ve tin A ., N e oaa L A A , ,
(06/01) hinh viéc lam T2 75K 169K | dang dan giam di va ty 1¢é that nghiép thang 12 co
Chi s6 ISM trong finh thé sé khong thay doi nhiéu so voi thang 11 khi tiép
>N ” T12 50,5 48,7 . PR 0 R Lo Z.
vire phi ndng nghiép tuc giw nguyen o muc 10%. Thém vao dO, khoi
This | Sénguoithétnghie | ouo; - - luong giao dich trel} TTICK My nhl‘eu kha nang cung
(07/01) | 1an dau s€ tang 1én dang k& khi cac nha dau tu quay trd lai
S6 viéc lam thay ddi sau ky nghi le.
trong Iinh v phi T12 0K -11K ~ , As e . ~ ~ 7 2 .
nong nghiép Do vay, chung téi tin twéng ddy sé la tudan giao
Ty 16 thét nghiép T2 10% 10% dich tich cwc doi voi TTCK My, tao‘ da ,chor budc
Thir 6 | S8 nguoi mét viec tang truéng manh mé trong nhitng tuan keé ti€p cua
(08/01) | trong inh vurc SX T2 ] 3K K| thang 1/2010 khi két qua san xudt kinh doanh
AD bi 5 4/2009 cia cac doanh nghi¢p My chinh thirc duge
Thu nhép binh quan/ T2 0.2% 0.1% QA . ghicp My :
1h lao dong (MoM) cong bo.
gggnkho hang ban T 0,1% 0,3%

(Nguon: Bloomberg, BVSC)

Kinh té trong nwéec:

Tang trwéng GDP cua Viét Nam nam 2009 dat
murec 5,32%

Theo cong bé méi nhat tir Téong cuc Théng ké, téng
san phdm quéc ndi (GDP) ciia Viét Nam nam 2009
dat muc tang truong 5,32%, vuot chi tiéu Quéc hoi
dé ra trudc d6 1a 5%. Voi con s nay, Viét Nam la

nuée co toc do ting truong GDP nam 2009 cao nhat
tai khu vuc Pong Nam A, déng thoi 1a mét trong )
14 nudc trén toan thé gidi dat duge mirc ting trudng
duong trong nam nay.
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bang chua y, ting trwong GDP ciia Viét Nam da co
sw cdi thién dan qua tieng quy. Quy 1/2009 chi dat
3,14%, 1a quy co6 téc do ting thap nhit trong nhiéu
nam gan day; nhung quy II, quy III va quy IV, téc do
tang truong GDP di duoc nang dan 1én lan luot 1a
4,46%, 6,04% va 6,9%.

Tang trwdng GDP luy ké c6 sw cai thién qua tirng quy
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Nguon: Bloomberg, BVSC

Vé co cd'u, linh vuc sdn xmi't, ban 1é va nong- lam-
ngw nghiép vin la 3 linh vwe din ddu trong ting
truéng GDP véi ty trong 1an luot 1a 25%, 16% va
16%. Ca 3 linh vuc nay déu dat muc ting trudong kha
trong nam nay, thé hién qua tdc do ting gid tri sdn
xudt cong nghiép (tang 7,6%); tong mikc ban 1é hang
hod va dich vu (tang 11% da logi trir yéu 16 lam
phat); va gid tri san xudt néng, lam nghiép, thity san
(tang 3%,).

Nhu vay, midc du gap rat nhiéu kho khian do hoan
canh khach quan 13n chi quan trong nim 2009, Viét
Nam van hoan thanh xuét sic muc tiéu ting truéng
GDP do Qudc hoi dé ra. Pay sé 1a budc chay da rat
tdt cho Viét Nam dat duge muc tiéu tang trudng cao
hon (udc tinh 1a 6,5%) trong nam 2010, mdt nam
dugc danh gia 12 van con tiém 4n rat nhiéu co hdi cho
Viét Nam khi kinh té thé giéi budc vao giai doan
phuc hdi.

Cham dwt hoat dong san giao dich vang ké tw
ngay 30/03/2010

Theo Nghi dinh mdi nhét coa Chinh phu, moi hoat
dong lién quan dén kinh doanh san giao dich vang va
kinh doanh vang trén tai khoan & trong nudc phai
cham dut hoat dong trudc ngay 30/03/2010.

Theo quan diém ctiia BVSC, quyét dinh chdm dit hoat
dong cua san giao dich vang 1a mot quyét dinh cdn
thiét va hgp Iy trong diéu kién kinh té Viét Nam hién
nay. Pdu tw vang trén tai khodn la mét hoat dpng cé
mirc do rii ro rat lom, dic biét ddi voi cac nha dau tu
nho 1& khi ty 1& ky quy ¢ muc rat thip (chi khoang
7%). Chi can mot bién dong rat nho cia gia vang
cling c6 thé khién cac nha dau tu phai chiu mirc thua
16 rat 16n. Trong khi d6, Viét Nam vén chwa cé mot
vin bdn phdp Iy nao ddy di dé diéu tiét loai hinh
dau tw rii ro nay. Thém vao do, xét vé loi ich kinh té,
dau tu vang chi 13 viéc chuyén loi nhuan tir nha dau tu
nay sang nha dau tu khac, hoan toan khéng c6 tac
dung huy dong von cho nén kinh t& nhu cac kénh tiét
kiém hay dau tu ching khoan. Do vy, mic du quyét
dinh cAm céc san giao dich vang hoat dong chua that
su di theo nguyén tic thi truong nhung 1a mot quyét
dinh can thiét dé binh 6n thi truong tai chinh trong bbi
canh Viét Nam chua c6 nhiéu cong cu dé quan 1y chit
ché hoat dong nay.

V& tac dong cua quyét dinh trén d6i véi TTCK Viét
Nam, BVSC cho ring tac dong tich cuc la nhiéu hon
tiéu cuc. Rit cé thé sé c6 mot phin tién dwoc cdc
nha dau tw chuyén tiv san ving sang thi truwong
chirng khodn. Didu nay s& gop phan ting tinh thanh
khoan cho thi truong trong thoi gian téi. Tuy nhién,
dbi v6i mot sb ngan hang c6 khoan thu tir dich vu
kinh doanh vang twong d6i 16n (khoang 10% trong co
céu loi nhuan) nhu ACB, STB..., chung t6i danh gi4
quyét dinh déng civa hoat dpng cdc san ving sé dnh
hwéng ding ké t6i KOKD ciia nhitng ngin hang
nay trong nim 2010. Vi vdy, cic nha dau tu ciing cin
hét stc luu ¥ khi quyét dinh dau tu vao nhitng co
phiéu nay.

Chuyén vién phan tich: Tran Hai Yén
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Dién bién TTCK thé gi&i Dién bién gia vang va dau tho
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Il. THI TRUONG CHU'NG KHOAN

HoSE Gia tri Thay déi =% HNX Gia tri Thay d6i +%
Vnindex 494.77 Ik -0.31 -0.06% HNX-Index 168.17 4 6.20 3.83%
KLGD (triéu ck) 248.76 4 19.60 8.55% KLGD (triéu ck) 110.35 4 4.94 4.69%
GTGD (ty déng) 10,207.73 4 1,311.12 14.74% GTGD (ty déng) 3,716.05 4 731.85 24.52%

Dién bién cung ciu san HoSE

Giao dich nha dau tw nwéc ngoai san HoSE
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Dién bién giao dich phién cudi tuan trén san HoSE
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Dién bién giao dich phién cudi tuan trén san HNX

HoSE Gia tri Thay déi +% HNX Gia tri Thay déi +%
Vnindex 494.77 I} -0.59 -0.12% HNX-Inde x 168.17 4 3.30 2.00%
KLGD (triéu ck) 70.46 4 14.02 24.84% KLGD (triéu ck) 31.73 4 2.66 9.16%
GTGD (ty déng) 3014.55 4 515.08 20.61% GTGD (ty déng) 1093.78 4 115.11 11.76%
Tdng cung (triéu ck) 103.65 4 27.24 35.64% Tdng cung (triéu ck) 38.37 4 4.71 14.00%
Téng cau (triéu ck) 93.10 4 0.65 0.70% Téng cau (triéu ck) 42.89 4 0.79 1.87%
Giao dich NN Giao dich NN
KL mua (triéu ck) 213 I} -0.42 -16.37% KL mua (triéu ck) 0.30 4} -0.24 -44.58%
KL ban (triéu ck) 324 J} -0.26 -7.32% KL ban (triéu ck) 0.03 -0.15 -85.71%
Gia tri mua (ty dong) 99.48 {} -37.56 -27.41% Gia tri mua (ty déng) 11.39 J} -8.59 -43.0%
Gia tri ban (ty déng) 181.99 4 17.45 10.60% Gia trj ban (ty déng) 1.24 I -4.38 -77.9%

Binh luan dién bién

e Thi trwong trdi qua tuin giao dich gidng co véi xu hwong diéu chinh. Tuy c¢6 mét phién hoi phuc manh
vdo gitka tuan nhung Valndex van chia c6 sw birt phd can thiét @é du tri dwoc xu thé ting vao phién cudi

tuan.

e Cung cdu duy tri khd cén bang, tuy nhién cé xu hwong ting dan ¢ ca 2 phia gitip cdi thién tinh thanh

khoan cua thi truong.

o Khoi ngogi mua rong trong 2 phién diu tudn nhung chuyén sang ban rong trong 2 phién cudi tuan.



NHAN DINH THI TRUONG

Thi truong tuan qua c6 dién bién tuong ddi giang co do ap luc chét 10i ciia nha dau tu. Nhom cb phiéu tai chinh
chimg khodn va bt dong san tiép tuc 1 tim diém cua thi truong khi dién bién ciia cac nhom c6 phiéu nay c6 anh
hudng 16n dén bién dong cia chi s Vnlndex. Bén canh do, tinh thanh khoan cia thi trudng ciing ting 1én dang
ké, trung binh mdi phién c6 hon 61 tridu c¢b phiéu duoc chuyén nhuong trong dé c6 bao gdm mét lwong dang ké
khéi lugng giao dich thoa thuan gia ting dot bién.

Nhin chung dién bién giao dich tudn qua chiu anh huéng nhiéu bai ap luc chdt 161 cia nha dau tu, dic biét 1a vao
thoi diém chuyén giao giira nam 2009 va 2010. Ap lyc chét 16i ting manh trong nhiing phién giao dich cubi ciing
cia ndm 2009 c6 thé duoc 1y giai mot phan boi nguyén nhan tranh thué thu nhap tir hoat dong dau tu ching
khoén, dic biét 1a di v6i nhitng nha dau tu chon phuong phép tinh thué theo 20% loi nhuan thu dugc va sau khi
thi truong da c6 mot dot phuc hdi kha nhanh. Bén canh d6, nhitng nghi ngai vé viée liéu dot hoi phuc nay cua
Vnlndex c6 xuat phat tir dong thai day NAV cudi ndm cua cac cong ty chimg khoan va cac quy dau tu tai chinh
hay khong ciing khién Iyc cau chua co sy hung phan thuc sy rd nét du dé ap dao luc cung c6 phan gia ting.

Tuy nhién theo danh gi4 ciia chung t6i, nhimg nguyén nhan trén sé& chi c6 tac dong t6i thi trudng trong ngin han
va chu yéu trén khia canh tdm 1y nha dau tu. Mic du khong thé phu nhén yéu t6 ddy NAV va didu nay ciing di
phan nao hd tro da hdi phuc cia thi trudng nhung theo BVSC, nguyén nhan siu xa hon cta dot ting diém nay
xuét phat tir quan diém dau tu gia tri khi mat bang gia c6 phiéu da xudng téi mirc twong d6i hap din. Bén canh do,
khi xu thé tang dugc xac lap tro lai, thi truong s€ tu tao ra luc hép din vbn c6 cua no, thu hat dong tién cua cac
nha dau tu theo xu thé va tir 6 s& co thé gay phan g cong hudng giup duy tri da ting diém cia VnIndex. Con
vé yéu t6 thué thu nhap chung khodn, chung t6i cho rang nha dau tu ciing s& sém thich nghi khi nhan dinh 3 trién
vong ctia TTCK Viét Nam nam 2010 ciing nhu kha ning sinh 16i ctia kénh dau tu nay trong giai doan téi.

Thém vao do, kénh tin dung sé sém duoc khai thong trd lai khi budc sang nam 2010 ciing 1a mét nhan td hd tro
da di 1én cua thi truong. Ngoai ra, voi trién vong ciia TTCK Viét Nam trong ndm 2010, nhidu kha ning cac quy
d4u tu s& manh dan hon trong vi€c gidi ngan khi ap luc bao toan lgi nhuan, va rii ro dau tu ngén han cao vao thoi
diém cudi nam 2009 dugc giai toa.

V6i nhitng quan diém trén, ching t6i tiép tuc khuyén nghi nha dau tu gia ting ty trong giai ngan dic biét véi cac
nganh nhu Tai chinh, Bit dong san, Vit liéu co ban (Nhya, Cao su, Khoang san) va Hang ti€u dung (Thudy séan).

Chuyén vién phin tich: Nguyén Pirc Thi, Nguyén Xudn Binh

CONG TY cO PHAN CHUNG KHOAN BAO VIET
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e Thi trudng tudn qua d trai qua nhip diéu chinh nhe dau tién ciia mot chu ky tang diém méi. Ap luc chét 1oi
ngan han ciia nha dau tu chinh 1a nguyén nhéan cua dot sut giam nay. Dic biét 1a trong phién giao dich cudi
cing ciia ndm, Vnlndex trai qua mot phién phan phdi voi khdi lwong twong ddi 16n va d6 thi gia di hinh
thanh mé hinh nén “meeting lines" thé hién c6 thé c6 sy ddo chiéu vé xu thé trong ngén han.

e Diéu nay ham y thi truong s& c6 kha ning tiép tuc diéu chinh trong phién giao dich dau tién cia nim méi,
thir 2 ngay 04/01/2010. Tuy nhién chung t6i cho rang day chi la su diéu chinh trong ngin han va khong loai
trir kha niang Vnlndex s& c¢6 thé c¢6 su hdi phuc som vé cudi phién (dong cira cao hon md ctra). Bén canh do,
thi truong c6 mdt vung hd tro g?m nhét tai 483-485 diém va luc cau s& duge cai thién, hd tro da hoi phuc
cua thi truong.

e Trong chiéu huéng ting diém, VnIndex c6 mot ngudng khang cu gan nhét tai 505 diém (ngudng khang cy
nhe) va mot ving khang cu ké tiép dang luu y tai 520-525 diém. Su giang co va cac phién diéu chinh ngan
han c6 thé s& dién ra (hodc c6 thé chi 1a sy diéu chinh trong phién) tai cic ngudng can ndy. Mic du vdy, sau
khi d3 giai ngan trong dot diéu chinh vira qua, cac nha du tu c6 thé tiép tuc ndm giit ty trong 16n ¢b phiéu
qua nhitng dot diéu chinh nay. Viéc tai co cdu danh muc dau tu ciing c6 thé dugc cin nhic nhung doi hoi
nha dau tu phai c6 mot chién luoc 16 rang va luén dam bao duy tri mot ty trong cb phiéu & mirc cao trong
danh muc.

Chuyén vién phén tich: Nguyén Xudn Binh
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l1l.CTCP GIONG CAY TRONG TRUNG UWONG (Ma: NSC)

TONG QUAN NGANH KINH DOANH GIONG CAY TRONG
Tiém néing ting trwéng nganh. Tiém ning ting trudng cia linh vuc san xuit gidng phu thudc vao tinh hinh st dung
dat nong nghiép va ty 1& sir dung giéng xac nhan trong gieo trong.

- Tinh hinh sir dung ddt néng nghiép. Dién tich dit canh tic lua tai Viét Nam trong nhitng nim qua dang c6 xu

hudng giam nhe do tac dong ctia d6 thi hoa va viéc chuyén ddi muc dich st dung dat.

Dién tich gieo trong lua (1.000 ha)* Dién tich gieo trong ngé (1.000 ha) *
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6900 . . . . . ; ; ; 0
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Nguon: Tong cuc Thong ké
- Ty 1é sik dung giong xdc nhdn ¢ Viét Nam trong nhitng nam gan ddy dang tang lén mét cach dang ké. Cu thé
d6i v6i cy la, trude ndm 1995 hau hét gibng xac nhan chua duge st dung thi dén ndm 2007 d chiém khoang
46% téng khdi lugng gidng gieo trong. D6i voi cay ngd, ty 1é sir dung gidng xac nhan dat mirc cao, 1én téi
90% vao nam 2007.
Nguon cung hat gidng sin xuit trong nuéc tir h¢ thong chinh quy hién méi chi dap ing dwoc khoing 17% tong

nhu ciu sir dung giong ctia ca nudc.

Cung cau ng:inh giong (Tin)

865.200
® Téngnhu cau st dung
Neuén cung giéng chinh quy
136.940
50.920
21360 17 000 1530 19010 45 12.000 5 g70
Lua Ngo Lac Pau tuong Rau

Nguon: Hiép hoi Thiong mai Giong cdy trong
Thi truwong hat giéng cé tinh canh tranh cao, tuy nhién cac cong ty 16n giir vai tro chi phéi trong nganh.

Hoat dong nghién ciru va cong nghé ap dung trong nganh giéng cay trong con & mirc dd thap so véi khu vue va

thé gidi.
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CONG TY CO PHAN GIONG CAY TRONG TRUNG UONG
1. Hoat dong san xuit kinh doanh.

San pham chinh. San phim chinh cia Vinaseed 13 cac loai hat gidng cho cic cdy hang nim bao gdm: gidng lua thuén,
lua lai; gidng ngd; dd tuong; lac, khoai tay va rau, trong d6 laa va ngd 1a 2 loai gidng dong gop chii yéu vao doanh thu
va loi nhudn cta Vinaseed. Cong ty hién dang so hitu nhidu loai hat giéng doc quyén di dwoc Bo Nong nghiép va Phat
trién No6ng thon chinh thirc cong nhan nhu: lda lai HC1, Iua lai TH3-4, ng6 lai HN45, lta thuan Khang dan dot bién, lta
thudn DB6. Péy 14 nhitng san phdm chinh ctua Cong ty va 1a nhiing loai gidng mang lai hiéu qua cao trong san xuit,
nén dugc néng dan wa chudng va tiéu thy manh & mién Bic. Nhirng loai gidng doc quyén nay 1a nhimg giéng dem lai

loi nhudn cao cho Vinaseed nhimg nim gan day va s& la nhimg san pham chién lugc ctia Cong ty trong tuong lai.

Cac san pham giong cay trong ciia Vinaseed:

Nhom san pham Tén san pham

Lua thuin Khang dan dot bién; Khang dan; QS5; Db6; Nép 87; Moc tuyén; Bic thom; Huong thom;
Xi23, X21; Bao Thai,...

Lua lai F1 HC1; TH3-4; Nhi uwu 838; Nhi vu 63; Duu 527; 6511; Khai phong; Thuy huong; Boi tap son
thanh; San vu qué 99; Bac vu 903,253, 64; TH3-3,...

Ngé lai F1 LVNI10; LVN4; P11; P60; HQ2000, HN45, H8S...

Ngb nép VN2, VN6, nép nii, ngd ngot,...

Do tuong DT84, DT12, DT96, DT99,...

Lac L14, L18, Lac sen,...

Khoai Tay Khoai tdy Duc, Khoai tdy Ha Lan,...

Co cau doanh thu 2008 Cocau 1gi nhuan 2008

oalilkhic
1%

Nguon: Vinaseed
Vinaseed c6 thé manh trong cung cip cac gidng la. Vinaseed hién chiém khoang 25% thi phan cung cép cac giéng
laa thuan tai khu vire mién Bic, san phdm nay ciing mang lai doanh thu 16n nhat cho Cong ty (khoang 44%). Gidng lta
lai dong gép khoang 37% cho doanh thu, tuy nhién san pham laa lai chii yéu dugc Vinaseed nhép tir Trung Qudc va
phan phdi lai. Giéng ngd déng gop ty trong doanh thu 16n thir 3 vai ty 1¢ khoang 17%, day 1a dong san pham Vinaseed
chiu su canh tranh kha manh tir SSC.
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Doanh thu niim 2008 ciia Vinaseed va SSC theo nh6m sian phim (ty dong)

W Vinageed 118
SSC
83
33 36 40
Giﬁngll’m thuan Giﬁngll’m Iai Giﬁng ngo

Nguo”‘n: Vinaseed, SSC
Thi trwong va thi phan. Thi truong tiéu thu cia Vinaseed chil yéu 1a cac tinh Pong bang Béc Trung bd va Mién nui
phia Bic, Vinaseed hién dang ndm giir thi phan chi phdi tai nhing thi truong nay, dic biét 1a ddi véi gidng lua (Cong ty
chiém khoang 25% thi phan). Gidng ngd Cong ty chiém thi phan khiém ton hon (khoang 7%) do c¢6 su canh tranh tir

nhiéu cac don vi khic nhu Cong ty Gidng cay trong mién Nam, C.P Group, Monstanto,..

Thi pllfm g’éng Iia caa Vinaseed Thi ]lhfll ;if;lg ngé oaa Vimaseed
Vinaseed Ktac
™ ) i e 6%

14%%

Khac
5%

C.F Group
2%

2. Phén tich tai chinh

Hoat dong san xuit kinh doanh ciia Vinaseed c6 tinh 6n dinh cao. Do dic thu hoat dong trong linh vuc c6é muc d
6n dinh cao nén doanh thu hang nam ciia Vinaseed c6 su ting truong déu, ngay ca trong giai doan khing hoang Cong
ty van ¢ kha nang duy tri muc ting truéng on dinh.

Doanh thu cic nhém sin pham chinh (tf déng)

150 -
ENim 2004 BENam2005
100 - Nim2006 ®ENim2007
Nam 2008
50 A
Gidng lua thuan Gidnglua lai Gidngngd
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Doanh thu va lgi nhuin thwong dat cao vao quy 2 va quy 4. Thi truong ti€u thu cua Cong ty chu yéu 14 cac tinh
mién Béc, do dic thu cta nganh tréng trot mién Béc 1a cac cay hang nam chi c6 2 vu chinh l1a vu Péng xuén va vu Mua
(vu He thu ctia mién Bic c6 quy mé nho) nén doanh thu va lgi nhuén ctia Cong ty thudng dat mirc cao vao quy 2 (cung
cip hat gidng cho vu Mua) va quy 4 (cung cap hat gidng cho vu Pong xuén). Cong ty dang cong tic voi cac chuyén gia
d4u nganh rau dé dwa thém nhiéu cac gidng rau va cac loai hat gidng khac vao san xuét dé cai thién doanh thu va lgi

nhuan trong quy 1 va quy 3 hang nam.

Doanh thu theo quy ciia Vinaseed (ty dong)
93 91

Nguén.‘ Vinaseed, BVSC

Bién lgi nhuin gép cao. Hoat dong san xuat kinh doanh cta Vinaseed c6 bién loi nhuan gdp cao va 6n dinh qua cac
nam. Trong nhitng ndm vira qua, bién 19i nhudn gdp cac dong san pham nhin chung c6 muc ting nhe, chu yéu do Cong

ty dwa thém vao kinh doanh mét sb loai giéng moi.

T¥ 1€ loi nhuiin gop bién cia Vinaseed

60% -
50% + O
00s //
30% -
20% -
10% - -
0% | T
2006 2007 2008
== Gibnglna thudn == Gidnglialai =O=GibngNgo Gidngkhac

Nguén.‘ Vinaseed, BVSC

Ty 1& ng vay thip. Ty 1é no vay ctia Vinaseed ¢ murc rat thap, Cong ty hau nhu khong vay ng ngén han va chi vay ng
dai han & murc rat thdp. VAy nén, chi phi tai chinh cta Vinaseed ludn ¢ mirc thap va rui ro no vay 1a khong dang ké.

11
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KET QUA PINH GIA

Mo hinh dinh gia Gia Ty trong Binh quén gia quyén
FCFE (g = 9,8%, COE = 15,6%) 40,456 35% 14,160
FCFF (g=9,8%, WACC = 15,5%) 41,489 35% 14,521
DDM (g =9,7%, WACC = 15,6%) 38,503 30% 11,551
Mikc gia binh quan 40,200

Khuyén nghi diu tw. Nganh hat giong dwoc ddnh gid la con nhiéu tiém ndng tang truedng va hién nguon cung ing
giong van chuwa ddp vmg dii nhu cau. Trong nhitng nam qua, Vinaseed luén duy tri dwoc vi tri dan dau trong linh viec
cung vmg giong cdy trong ddc biét la giong lia va dat dwge toc dg tang truong kha an twong. Trén co so d6, BVSC

khuyén nghi M UA/NAM GIU déi véi cé phiéu NSC ¢ mure gid hién tai cho muc tiéu dau tw dai han.

Chuyén vién phin tich: Nguyén Lwong Qui

12
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IV. THONG KE THI TRUONG
THONG KE GIAO DICH TRONG TUAN

HoSE: 5 CP dwoc NDT nwéc ngoai mua va ban nhiéu nhit HNX: 5 CP dwge NDT nwéc ngoai mua va ban nhiéu nhét
Mi CK KL mua Mia CK KL ban Mia CK KL mua Ma CK KL ban
MSN 6,452,594 KBC 1,259,400 KLS 450,900 PVS 409,600
PPC 1,006,120 PPC 1,002,500 PVX 218,200 BVS 87,900
SJS 985,480 STB 873,600 WSS 186,300 SHB 47,400
EIB 874,370 VSH 647,690 PVS 150,000 VCG 15,100
HAG 854,980 DPM 640,920 NTP 95,200 SJE 13,700

HoSE: 5 CP ¢6 KLGD 16n nhit trong tuin HNX: 5 CP ¢6 KLGD l6n nhét trong tuin
MiCK Giamé  Gia dong +% KLGD MiCK Giamé  Gia dong +% KLGD
EIB 24,700 24,000 -2.83 13,291,430 KLS 28,000 30,500 8.93 16,563,300
STB 24,800 24,100 -2.82 11,931,140 VCG 45,200 52,600 16.37 10,705,300
SSI 81,500 84,500 3.68 9,611,700 ACB 37,700 37,100 -1.59 4,378,100
ITA 33,600 35,000 -3.50 6,697,880 PVX 26,000 25,400 -2.31 4,036,800
SJS 79,000 80,000 1.27 5,114,310 BVS 37,700 38,700 2.65 3,727,700

HoSE: 5 CP ting gia nhiéu nhit trong tuin HNX: 5 CP ting gia nhi¢u nhét trong tuin
MiCK Giamé  Gia dong Ting % MiCK Giamé  Gia dong Ting %
KSH 39,200 47,400 8,200 20.92 CTM 30,600 39,800 9,200 30.07
BAS 12,300 14,800 2,500 20.33 S96 63,800 82,900 19,100 29.94
DXG 55,000 66,000 11,000 20.00 BKC 27,800 36,100 8,300 29.86
SCs 53,000 63,500 10,500 19.81 S91 31,000 40,200 9,200 29.68
DRC 103,000 122,000 19,000 18.45 SIM 26,500 34,200 7,700 29.06

HoSE: 5 CP giam gia nhiéu nhét trong tuin HNX: 5 CP giam gia nhi¢u nhét trong tuin
MiCK Giamé  Gia dong Giam % MiCK Giamé  Gia dong Giam %
TBC 22,000 19,500 -2,500 -11.36 HVT 14,600 13,000 -1,600 -10.96
VPL 53,000 48,000 -5,000 -9.43 TV2 19,300 17,500 -1,800 -9.33
AGR 26,300 24,000 -2,300 -8.75 CAN 15,400 14,000 -1,400 -9.09
AGF 36,100 33,200 -2,900 -8.03 PTM 10,200 9,300 -900 -8.82
PHT 39,500 36,500 -3,000 -7.59 PJC 22,000 20,100 -1,900 -8.64

13
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THONG KE GIAO DICH NGAY THU 6

HoSE: 5 CP dwgc NPT nwéc ngoai mua va ban nhiéu nhit HNX: 5 CP dwoc NDT nwéc ngodi mua va ban nhidu nhét
Mi CK KL mua Mi CK KL ban Mi CK KL mua Mi CK KL bén
SJS 258,550 KBC 1,250,000 KLS 104,100 S96 10,200
PPC 154,000 VSH 251,400 SHB 45,000 PGS 4,000
VIP 137,000 ITC 175,000 WSS 37,800 scJ 1,900
VCB 100,270 BCI 167,860 NTP 30,000 HNM 1,800
CNT 94,150 KDC 166,330 PVS 30,000 ALT 1,300

HoSE: 5 CP c6 KLGD I6n nhit trong ngay HNX: 5 CP c¢6 KLGD 16n nhit trong ngay
MiCK Giamé  Gia dong + % KLGD MiCK Giamé  Gia dong + % KLGD
EIB 23,900 24,000 0.42 6,441,730 KLS 28,600 30,500 6.64 3,895,000
SSI 82,500 84,500 2.42 3,864,890 VCG 49,400 52,600 6.48 2,236,900
STB 24,000 24,100 0.42 3,532,270 ACB 36,700 37,100 1.09 1,549,400
GMD 78,000 78,000 -3.50 1,606,180 PVX 25,000 25,400 1.60 1,475,500
cn 56,500 59,000 4.42 1,367,490 VSP 24,700 26,300 6.48 1,232,500

HoSE: 5 CP tiing gia nhidu nhét trong ngay HNX: 5 CP ting gia nhiéu nhét trong ngay
MiCK Giamé  Gia dong Tiing % MiCK Giamé  Gia dong Tiing %
CLC 24,000 25,200 1,200 5.00 SD8 24,300 26,000 1,700 7.00
CNT 28,000 29,400 1,400 5.00 CTM 37,200 39,800 2,600 6.99
CSM 70,000 73,500 3,500 5.00 SKS 28,700 30,700 2,000 6.97
PGC 20,100 21,100 1,000 4.98 $96 77,500 82,900 5,400 6.97
BAS 14,100 14,800 700 4.96 C92 18,700 20,000 1,300 6.95

HoSE: 5 CP giam gia nhidu nhét trong ngay HNX: 5 CP giam gi4 nhiéu nhit trong ngay
MiCK Giamé  Gia dong Giam % MiCK Giamé  Gia dong Giam %
TIE 20,400 19,400 -1,000 -4.90 PTM 10,000 9,300 -700 -7.00
TMS 34,700 33,000 -1,700 -4.90 BST 14,600 13,600 -1,000 -6.85
TBC 20,500 19,500 -1,000 -4.88 YSC 20,700 19,300 -1,400 -6.76
AGF 34,900 33,200 -1,700 -4.87 MAC 15,000 14,000 -1,000 -6.67
DDM 12,400 11,800 -600 -4.84 SDN 28,000 26,300 -1,700 -6.07

14
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THONG TIN DAU GIA, NIEM YET

Két qua dau gia

S6 lwong S6 lwong Giskhei Cif diugia  Gia diu gia
Cong ty CP chao CP ban diém thanh cong thanh cong
ban dugce TB (dong) thap nhat
fﬁ%may San xuat, Lap rip va Dong m6i O 10 TRA- 973935 1 773035 10,000 10,000 10,000
Lich dau gia
Téngs6  Gia khoi s s L R
Céng ty y Y;‘; )  CPchio diém Ngayi;’a“ Thoi g‘ac‘:):h?“ dat
fy dong, bén (d/cp) g 0
Cong ty Bén xe 6 t6 khéch lién ndi tinh Kon Tum 32797 3,182,290 10,000  20/01/2010 Tir 24/12/2009
o e 30/12/2009-
CP K3 thuat XDCB & Bia Oc Cao Su 10 1,800,000 12,100 19/01/2010 11/01/2010
Cong ty TNHH Mot thanh vién Vat tw Nong nghicp 100 3,518,500 10,300 14/01/2010 T 21/12/2009
Dong Nai
Danh sach céng ty da nép hé so niém yét
Cong t Dia chi ding ky niém yét VDL Ngay ndp hd so
CTCP Péu tu va xdy dung Viwaseen Hué HASTC 60.00 29/12/2009
CTCP BTPT Cong nghiép Thuong mai Cu Chi HOSE 90.00 29/12/2009
CTCP BDS Du lich Ninh Véan Bay HOSE 505.00 29/12/2009
CTCP Céng vién nuéc Dam Sen HOSE 84.50 28/12/2009
CTCP Licogi 13 HASTC 60.00 28/12/2009
CTCP Thuong mai Hoc Mén HASTC 35.00 28/12/2009
Ngéan hang TMCP Nam Viét HASTC 1000.00 28/12/2009
Danh sach céng ty da dwoc chap thuan niém yét
~ e g VDL X £ A
Cong ty Dia chi dang ky niém yeét G Ngay dugce chap thuan
CTCP Hdong Ha Long An HASTC 27.48 30/12/2009
CTCP Thudc sat tring Can Tho HASTC 41.09 28/12/2009
CTCP Que han Viét Btic HASTC 27.42 28/12/2009
Lich niém yét cong ty
. . £ 2 A 1A 2 e Ngay giao
Céng ty Mi CK ]:)}a ch: Von file}l I¢ Gia cl:ao san dich diu
niém yet (ty dong) (Pong) tien
CTCP Gach men Thanh Thanh TTC HASTC 59.92 7/1/2010
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Bang gia OTC tham khao (ngay 29/12/2009)

Cong ty Gia thip nhit | Gia cao nhat Cong ty Gia thap nhit Gia cao nhat
Nganh Ngan hang Nganh Cong nghiép
Ngan hang TMCP Quan d6i (MB) 26.000 27.000 | CTCP Thép Tién Lén 28.000 29.000
Ngan hang Dong A 19.000 20.000 | CTCP Nhya Pong A 23.000 24.000
Ngan hang Ky thuong Viét Nam (Techcombank) 30.000 31.000 | CTCP Cao su Bén Thanh 12.000 13.000
Ngan hang Hang Hai Viét Nam 17.000 18.000 | CTCP Thép Dai Thién Loc 27.000 28.000
Ngan hang Phuong Nam 13.000 14.000 | CTCP Thép Pomina 39.000 40.000
Ngan hang TMCP Qudc té (VIB) 19.000 20.000 | CTCP Bio vé Thyc vat An Giang 95.000 98.000
Ngan hang TMCP Nha Ha Noi (Habubank) 12.000 13.000 | CTCP Thép Pinh Vii Hai Phong 11.000 12.000
Nganh Bit dong san CTCP Thép Thép Viét 37.000 38.000
CTCP Dija dc Sai Gon Thuong Tin 20.000 21.000 | CTCP Nhya Ha Noi 29.000 30.000
CTCP Déu tu va X4y dung Sao Mai 50.000 51.000 | Nganh Thwc phim
CTCP Qudc Cuong Gia Lai 43.000 44.000 | CTCP KIDO 15.000 16.000
Nganh Dugc phim CTCP Nudc khoang Vinh Héo 27.000 28.000
CTCP Dugc pham Ha Néi 29.000 30.000 | Nganh Tai chinh Bio hiém
CTCP Dugc phim MEKOPHAR 70.000 71.000 | CTCP Chung khoan Thién Viét 10.000 11.000
CTCP Dugc phém VIDIPHAR 41.000 42.000 | CTCP Chtng khoan FPT 12.000 13.000
CTCP Duoc phim Cin Gid 9.000 10.000 | CTCP Vang bac da quy Phuong Nam 11.000 12.000
Nganh Vén tai CTCP Chung khoan Dai Viét 10.000 11.000
CTCP Vén tai bién Viét Nam 17.000 18.000 | CTCP Béo hiém Quén Doi 15.000 16.000
CTCP Cang Cat Lai 28.000 30.000 | Nganh Xay dung
CTCP Mai Linh 14.000 15.000 | CTCP Xay dung Cotec 90.000 95.000
CTCP Van tai Bién Béc 16.000 17.000 | CTCP Dau tu va Xay dung Sao Mai 50.000 51.000
Nganh Thiiy Pién- Nhiét Dién CTCP Xi mang Céng Thanh 10.000 11.000
CTCP Thuy dién Mién Nam 7.000 8.000 | CTCP Xi méang Pht Tho 12.000 13.000
CTCP Nhiét dién Cam Pha 13.000 15.000 | CTCP Day cap dién Viét Nam 21.000 22.000
CTCP Thuy dién Bic Ha 13.000 14.000 | CTCP Cotecstar 15.000 16.000
CTCP Nhiét dién Ba Ria 23.000 24.000 | Nganh Cong nghé
Thwong mai — XNK CTCP Chip Sang 11.000 12.000
CTCP XNK Ha Anh 27.000 28.000 | CTCP Buu chinh Vién thong Sai Gon 10.000 11.000
CTCP bai ly Hang hai VOSA 14.000 15.000 | CTCP Fsoft 61.000 62.000
CTCP Céng nghiép thwong mai Masan 102.000 103.000 | CTCP Thé giéi s6 Trin Anh 53.000 55.000

(Nguon: Bdo Pau tu Chirng khodn)
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Khuyén cao sir dung

Ban tin tudn clia Céng ty C4 phan Chirng khoan Bao Viét cung cAp nhirng théng tin chung va nhan
dinh vé tinh hinh kinh t& vi mé ciing nhw dién bién thi trwerng chi yéu dién ra trong tuan va dw bao xu
thé trong tuan t&i. Ban tin khong dwoc xay dwng dé& cung cap theo yéu cau cla bat ky td chirc hay ca
nhan riéng 1é nao. Nha dau tw chi nén s dung céc théng tin, phan tich, binh luan cta bén tin nhw mét
ngudn tham khéo trwéc khi dwa ra nhivng quyét dinh d4u tw cho riéng minh.

T4t ca nhirng sb liéu, thong tin trong ban tin dwoc ching téi chu trong tinh cap nhat, ddng thdi xem xét
can trong va khach quan & mrc cao nhat. Tuy nhién chung t6i khéng bao dam rang tat ca nhirng s
liéu dwoc cung cép 1a chinh xac. BVSC sé khéng chiu trach nhiém ddi v&i tinh chinh xac cua nhirng
théng tin dwoc d& cap trong ban tin nay. Moi quan diém ciing nhw nhan dinh phan tich trong ban tin
cling sé& c6 thé dwoc thay ddi ma khong can bao trude.

Ban tin tuan nay c6 ban quyén va la tai san ctia Cong ty C6 phan Chirng khoan Bao Viét (BVSC). Moi
hanh vi sao chép, stra doi, in an ma khong c6 sy dong y cta BVSC deu trai luat. Ban quyen thudc
Coéng ty C6 phan Chirng khoan Bao Viét, 20009.

Cong ty C6 phan Chirng khoan Bao Viét

Phong Nghién ctru thi tredng & Dau tw

Ts. Pham Thanh Thai Linh Tran Hai Yén

Chién lwgec thj trueng Kinh t& Vi mé
linhptt@bvsc.com.vn yenth@bvsc.com.vn
Ths. Nguyén Xuan Binh Nguyén Burc Thi
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binhnx@bvsc.com.vn thind@bvsc.com.vn
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Théng tin lién hé

Tru sé chinh tai Ha NGi Chi nhanh tai H4 Chi Minh
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