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02 - 02 - 2010

TOM TAT NOI DUNG

Mé&c du chi cé 10 ma cb phiéu (chiém 2,1%) trong téng s6 476 ma cd phiéu va ching chi quy dang giao dich
trén ca 2 san HOSE va HNX nhwng do c¢é nhiéu ma trong nhém mang tinh chét dan dat thj trwong nén cb
phiéu ctia nhitng céng ty chirng khoan da cé anh hwéng khong nhd dén dién bién chung cua thi trwéng trong
thoi gian qua.

Bao cao nay khai quat nhirng dac diém ndi bat nhét vé co ban (cac chi sé tai chinh, co ciu von) clia nhém cb
phiéu chirng khoan. Béng thdi bao céo ciing phan tich chi sd chung ctia nhém céc cd phiéu chirng khoan (VN-
SEC) theo phan tich ky thuat.

T nhirng tin hiéu da chiéu vé mat ky thuat (xuét hién sau khi VN-SEC gidm vé dén ving hé trg' manh), bao
céo chi ra nhirng co hoi dau tw vao cac cb phiéu chirng khoan.
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CAC PAC PIEM VE TAI CHINH

Trong tong s6 10 m& ¢ phiéu cda 10 cong ty chirng khoan dang niém yét trén 2 san thi chi c6 3 ma cb phiéu
duwoc giao dich tai HOSE (AGR, HCM, SSI), 7 ma cé phiéu con lai déu duwoc giao dich tai HNX (BVS, CTS,
HPC, KLS, SHS, VIX va WSS).

BANG TONG HQP KET QUA KINH DOANH NAM 2009

CUA 10 CONG TY CHUNG KHOAN TREN 2 SAN

Ma CK | Doanh | LN gop | LN gép/ | L&i/Lé ttv | LN rong |LN réng/| ROE ROA EPS P/E P/B
thu DT HDKD DT (déng)

AGR 580.29 | 219.13| 37.8% 20217 176.19| 30.36% | 12.80% | 1.67% 1,468 15.05 1.93

BVS 201.88| 250.62| 85.9% 185.58 | 186.14| 63.77% | 14.86% | 10.48% 2,583 12.58 1.87

CTS - - - - - 751% | 2.18%| 1.18% 262 67.58 2.33

HCM 491.28| 360.15| 73.3% 321.88| 278.12| 56.61% | 17.96% | 13.31% 4,701 11.59 2.08

HPC 109.52 27.23 | 24.9% 12.60 1260 11.51%| 3.18% | 2.71% 413 45.99 1.46

KLS 434.81| 362.80| 83.4% 352,57 | 352.04| 80.96% | 23.34% | 15.03% 3,873 8.11 2.08

SHS 87.84 40.88| 46.5% 20.72 2493 | 28.38%| 559% | 2.99% 714 39.50 2.59

SSI | 1121.53| 888.05| 79.2% 881.79| 804.08| 71.70% | 16.58% | 11.36% 4,277 19.17 2.59

VIX 89.73 68.78| 76.7% 43.87 35.65| 39.73%| 10.62%| 7.86% 1,181 20.66 2.18

WSS 18.05 15.82| 87.6% 13.34 12.32| 68.25%| 3.08%| 2.80% 337 59.10 0.84

Nganh | 358.33| 248.16| 66.1% 227.06 | 209.12| 45.88%| 11.0%| 6.94% 1,981 29.93 1.99

DVT: Ty déng

« Ty I& loi nhuan gép chung cta nganh dat dén 66,1%. Day la mirc rat cao gan nhw khé co cong ty san xuét
nao co thé dat dwoc. Tuy nhién, sw chénh l&ch ty 1é nay gira cac cong ty chirng khoan lai rat Ion.

« Ty 1& lgi nhuan rong trén doanh thu ctia nganh rét &n twong khi dat 45,88%, trong d6 ndi bat nhat 1a KLS voi
ty 1€ 1én dén 80,96%. Tuy nhién ROE, ROA cua nganh lai rat thap (twong trng chi dat mirc 11,0% va 6,94%)
=> Ty |é nay lai thap hon nhiéu so v&i cac cong ty san xuat hoat dong tét.

« EPS chung clia nganh dat mirc thp, cao nhéat Ia SSI va HCM nhung ciing chi dirng & mirc 4.277 dong/ cb
phiéu va 4.701 ddng/ cb phiéu.

» Trong khi d6, P/E nganh dat mirc cao hon nhiéu 1&n so v&i mirc trung binh cta thj trwong (12.5x). Mue P/E
cao phan nao la do khac biét gitra cac cong ty la qua Ion nhw CTS Ién dén 67,58x trong khi KLS chi & mirc
8,11x. M6t s6 ¢ phiéu nhw KLS, HCM van c6 P/E hap dan, thdp hon P/E trung binh cla thi trwéong.

« Xét vé tinh thanh khoan thi treong thi ¢b phiéu KLS t6 ra c6 tinh thanh khoan cao nhét, khoi lvgng giao dich
trung binh mot ngay trong vong 3 thang qua dat gan 3 triéu don vi, ké dén la SSI v&i gan 2 triéu don vi. Cac
cb phiéu khac giao dich trong pham vi 0,3 - 0,5 triéu don vi/ngay.

(Ngudn: Stox.vn)
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CAC PAC PIEM VE CO CAU VON

Ma CK | Tién | Dau | Téng |DTTC | Téng | Vay | Vay | Vén | Vén |Tién/Ng| TSLD | Vén | Vén | S& hiru
vaTb| tw |TSLD | dai Tai ngan | dai gop | CSH ngan | /No | vay/ | vay/ [ nwéc
tién | TCNH han san han | han han NH Tai | Von | ngoai

AGR 473 166 | 6,075| 4,364| 10,533 | 7,156| 2,000| 1,200( 1,376 0.84| 0.85| 0.87| 6.65 0.67%

BVS 476 757 1,318 o| 1,777 524 0 722| 1,253 2.51 252| 0.29| 0.42 6.77%
CTS 498 299| 1,072 2 1,120 N/A N/A 790 852 223| 217| 0.17| 0.31 0.14%
HCM 827 300 | 2,024 21 2,090 N/A N/A 395| 1,548 348 3.75 - -| 44.60%
HPC 71 108 328 88 464 59 0 310 396 532| 4.84| 0.13| 0.15 1.68%
KLS 1,348 301| 2,029 290| 2,342 N/A N/A| 1,000( 1,508 244 244 - - 2.96%
SHS 271 183 790 32 834 185 0 411 446 203| 204| 022| 0.41 3.08%

SSI 2,650 | 1,372 4,738| 2,132 7,077 N/A N/A| 1,633 4,849 258| 254| 0.03| 0.05| 44.78%

VIX 121 198 348 88 453 N/A N/A 302 336 298| 296 - 0.00%

WSS 39 245 290 141 440 N/A N/A 366 400 7.33| 7.32 - 6.03%

Nganh| 677 393|1,901| 716| 2,713| N/A| N/A| 703]| 1,296 3.17| 3.14| 0.17|0.80|11.07%

BVT: Ty déng

« Tdng tai san trung binh cGa nganh dat 2.713 ty, trong do quy mé Ion nhat la AGR va SSI. Ngoai ra, KLS va
HCM cling c6 quy mo tai san Ién hon 2.000 ty dong.

* AGR c6 tai san lon nhét nhung nguén vén chii s& hivu lai rat thap so voi quy mo vé tai san, phan Ion tai san
cua cong ty duoc tao ra tlr vay ngan han (7.256 ty dong) va dai han (2.000 ty dong). Nhw vay, néu danh gia
dwa vao tai san c6 phan nao dé khéng phan anh dung thwe lwe tai chinh cla cac cong ty chirng khoan.

« Xét trén von chli s& hiru, mirc trung binh nganh la 1.296 ty dong thi 3 cong ty c6 quy mé Ion nhét hién nay
la SSI, HCM va KLS. SSI va HCM van con nguon thang dw von kha lon.

+ Hau hét cac cong ty déu tap trung kha nhiéu vao dau tw ngan han (hoat dong tw doanh). Riéng SSI va AGR
coO nhiéu diém ,khéc biét. SSI déq tw nhiéu ca ng?n han ve}\ dai han, nhung phéq dai han cé phan ndi tri hon.
AGR thi chu yéu tap trung vao dau tw dai han, gan nhw dau tw ngan han rat thap.

o CAu tric vbn clia AGR c6 nhiéu diém can chd y. Ngudn vén dai han bdng mét nira ngudn vén ngén han, dat
3.376 ty dong, tuy nhién dau tw dai han lai 1&n dén 4.364 ty dong cho thdy cong ty da st dung mét phan
nguon no' ngan han dé dau tw dai han. Tuy chwa danh gia dugc chét Iwcng cac khoan dau tw dai han va
ngudn vay no ngén han tir dau nhwng diéu nay cho thay cong ty dang st dung mét cau tric vén kha rui ro.

+ S& hiru clia nha dau tw nwdc ngoai cho thay co sw chon loc k§ cang va b rang. SSI va HCM c6 ty 1& nam
gilr kha cao sat den murc gidi han cho phép (49%). Tuy nhién, nhitng co phieu khac thi ty 1€ nay rat thap,
gan nhuw khong dang ké. Diéu nay cho thay SSI va HCM dwoc nha dau tw nwédc ngoai danh gia kha cao.

=> Tl tat ca nhirng dac diém trén cho thay SSI va KLS la 2 ma cb phiéu ndi bat nhat trong téng s6 10 ma cb
phiéu chirng khoan trén 2 san. Bay cling la 2 ma c0 phiéu mang tinh dan dat thi trwdng trong théi gian qua.
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BANG SO SANH GIA PONG CUA CUA CAC CO PHIEU CHUNG KHOAN

NGAY 02/02/2010 VOI GIA PONG CUA PHIEN TAO PAY NGAY 17/12/2009

AGR 21.5 215 0.0
BVS 27.9 32.0 14.7
CTS 16.2 17.8 9.9
HCM 41.3 54.0 30.7
HPC 17.0 18.8 10.6
KLS 20.9 32.0 53.1
SHS 252 29.3 16.3
SSi 67.0 83.0 23.9
VIX (Chuwa Ién san) 22.7 -
WSS 15.7 19.5 242

SO SANH SU TUONG QUAN GIUA KLS, SSI, VN-SEC VOI VN INDEX, HNX INDEX

KE TU LUC TAO PAY TRONG THANG 2/2009 CHO PEN NAY

S5l [284.25] KLS [374.72]

2 O - = I 500
VM-SEC [199.00] VMIMNDEX [97.01]
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NHAN XET:

o Néu nhin tlr xuét phat diém tir 0 Ién dén 8, VN-SEC d4 tang dwoc 100%, cé thoi diém tang dén 200% (diém
5), trong khi d6 hai chi sb thj trwéng chi ting 1én 50% va thdi diém cao nhét ciing chwa dat dugc 100%.
Diéu nay cho thay, VN-SEC khi téng thi ting manh hon thj trwdng nhwng khi gidm thi lai gidm it hon nhiéu.
Nhw vay néu xét theo chién lwoc dau tw dai han thi viéc ndm gitr nhitng ¢ phiéu chirng khoan sé cho két
qua lgi nhuan tét va cé thé tét hon ca nhirng cb phiéu thuéc nhém nganh khac. Con trong dau tw ngén han,
néu co thé xac dinh dwoc diém ra vao hop ly thi loi nhuan dat dwoc con cao hon rat nhiéu lan.

e SSI va KLS c6 sy twong quan rat 1&n véi VN-SEC ciing nhw 2 chi sé thi trwong. Diéu dang cha y & SSI va
KLS Ia khi thi trwdng bat ddu mot chu ky tdng diém mai thi hai ma nay tang rat manh, sau do khi thi trwdng
da chinh thirc buédc vao xu huwéng tang thi da tang cla 2 ma nay lai bi gidm bdt (tuy mirc dd tdng van Ién
hon murc ting cta chi sé thj trwéng). SSI git vai tro dan dat HOSE kha tét. Trong khi d6, trén san HNX, ¢
phiéu KLS lai Ia ¢ phiéu thu hut manh sy quan tdm cta nhiéu nha dau tw c6 mirc dd chap nhan rii ro cao
va cling mang tinh dan dét thj trwong tét nhw SSI.

 KLS luén tdng manh nhét, thdi diém cao nhét tang dén 261% trong khi VN-SEC va SSI chi dat méc 200%.
Tuy nhién, khi thj tredng gidm thi mic d6 gidm cling rdt manh. Trong giai doan gan day, KLS cé sy tang
trwdng va gilv gia rat tét. Giai doan tlr 6-7, KLS téng rat manh tr m&c 100% I&én dén hon 200%, nhung giai
doan giam 7-8 thi chi gidm rét thap.

« Mat khac, dlen bién giao dich ctia nhém cb phiéu chtrng khoan trong thoi gian qua ciling cho thay, ngoa| triv
KLS va SSI van duy tri dwoc tinh thanh khoan kha tbt va van thu hat dwoc sy quan tam, chu y cla nhiéu
nha dau tw khi két qué kinh doanh trong ndm 2009 dwoc cong bd day &n twong thi cac cd phiéu chirng
khoan con lai cé6 mirc do giao dich khiém tdn va khong méy séi dong. Sw s6i dong ctia KLS va SSI da giup
cho hai ma cd phiéu nay lién tuc tré thanh nhirtng c¢d phiéu cé sirc anh hwdng khong nhé dén dién bién
chung cta thi trwdng trong thoi gian qua.
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SO SANH PA TANG GIAM CUA VN-SEC VOI VN-BANK, VN-RLST, VN INDEX KE TU

LUC TAO PAY TRONG THANG 2/2009 CHO PEN NAY

PRAEK [54.19] 376.14
YM-RLST [-1 g1 ¢5] VMINDEX :g?[l']] ................................................................. 360.0
3
.................................................................................. 300.0
[
...................................... ALY Filimmeeme [ 0 000 econ ol B K]

NHAN XET:

« VN-SEC 16 ra tang rat nhanh va manh néu so sanh v&i hai nhém nganh khac ciing cé tinh dan dat thi
trwong la VN-RLST (C6 phiéu nganh b4t dong san) va VN-BANK (Cb phiéu nganh ngan hang). Nhém cb
phiéu ngan hang théng thwéng chi dan dét dwoc thi trwdng trong giai doan dau. Sau dé trd nén rat mo
nhat va chuyén dan vai trd dan dét sang cho cb phiéu nhém chirng khoan va cé phiéu nganh b4t dong san.

« VN-SEC tang tir 0% Ién dén 135%, VN-RLST ciing dat mirc ting truwdng twong t. VN-SEC c6 thoi diém
tang manh dén 261% trong khi VN-RLST cao nhat chi dat 180%. Nhw vay, méc d6 tang cia nhom chirng
khoan la manh nhat nhwng khi gidm cling gidm kha nhanh.

=> Chién Iwgc dau tw voi cac cb phiéu ching khoan Ia kha ré rang. Mua khi xu huéng tang hinh thanh,
nhwng can thoat ra ngay khi xu hwéng gidm bat dau.
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PHAN TiCH KY THUAT NHOM CO PHIEU CHUNG KHOAN (VN-SEC)
1. Theo ngay (ngan han):
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CAC PAC DIEM CHINH:

- 17/12/2009: Sau mét giai doan gidm manh (mét hon 50,5%) tir mirc dinh 54,42 diém (dat dwoc vao ngay
23/10/2009), VN-SEC da tao day tai ngwéng 61.8% (mirc 26,94 diém) cla Fibonacci Retracement dai han roi
tang bat Ién lai.

- 02/02/2010: VN-SEC dat 33,06 diém, gidam 19,78% so v&i mirc dinh 41,21 diém (dat dworc vao 08/01/2010).

Quan sat di&n bién ctia VN-SEC trong thoi gian gan day chung tdi nhan thay c6 nhiéu diém dang chu y la mac
du van di trong kénh xu hwéng gidm gia ngan han (2 duong song song mau den) nhung VN-SEC van git
dwoc duong trendline tang gia (dwong xién chéo mau hong) kha tét. Hién VN-SEC dang di trong mé hinh tam
giac can va lién tuc cé sv giang co quanh mirc 33 diém. Diéu nay cho thdy VN-SEC c6 mét lwc d& kha tbt tai
day. Bay ciing la mét ving hd tro kha manh theo k§ thuat ciia VN-SEC khi day |a giao diém cla:

« Nguwéng 50% dai han cta Fibonacci Retracement duwoc kéo tir day 10,42 diém (27/02/2009) dén dinh 54,42
diém (23/10/2009).

« Nguwdng 61.8% ngan han cla Fibonacci Retracement dwoc kéo tir day 26,94 diém (17/12/2009) dén dinh
41,21 diém (08/01/2010).

« Duong trendline téng gia (duwdng xién chéo mau hong).
« Duong bién dwéi ctia Andrews’ Pitchfork (3 dwdng thdng song song xién chéo mau xanh lo)

=> Noi cach khac, ving hé tro' 33 - 32 diém d tré thanh diém gap g& gitra cac nha dau tw ngan han véi nhirng
nha dau tw dai han. Néu VN-SEC gilr vixng dugc vung nay thi day sé la diém mua vao ly twéng cho ca 2 nhém
nha dau tw trén.
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PHAN TiCH KY THUAT NHOM CO PHIEU CHUNG KHOAN (VN-SEC)

Khéi lwong giao dich trong ngay 02/02/2010 tang nhe so v&i ngay hom trwdc nhung lai thap hon rat nhiéu khi
chi bang 44 ,26% so voi mirc khéi lwong giao dich trong ngay tao day 17/12/2009. Hién khéi lwong giao dich
cling dang nam & mdc thdp hon nhiéu so véi dwong trung binh khéi lwong (tinh trong 5 ngay). Tuy tinh thanh
khodn cé phan bi suy gidm trong bdi cdnh chung thi trwéng giao dich kém s6i dong hon trwéc khi mua nghi 1&
Tét am lich dang t&i gan nhwng nhin chung tinh thanh khoan ctia cac c¢b phiéu chirng khoan van & murc kha tbt
so v&i cac ¢b phiéu thudc cac nhédm nganh khac.

MACD - PS MACD

RSI

— -50
- 30
AVES L op
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Cac dwong chi bao ky thuat cling cho thay sy gidng co tich iy ctia VN-SEC trong thoi gian gan day.

« MACD: Luc gidm nhe va dang c6 dau hiéu giam cham dan. PS MACD cho thdy Iwc gidm dang suy yéu va
¢6 tin hiéu mudn tao day. Hién cd MACD va PS MACD déu dang nam dwé&i vang am (vung giam gia, dwdi 0).

e RSI: Cho tin hiéu gidm nhe sau khi tdng cham dwdng bién trén cia kénh xu hwéng gidm gia. Viéc RSl lién
tuc hinh thanh nhitng dinh sau thp hon dinh trwdc va van di trong kénh xu hwéng gidm gia cho thay VN-
SEC van chua thoat khéi xu hwéng gidm. Chi khi nao RSI cat tré lai Ién trén dwdng nay, dong thei RSI ciing
cat lén trén truc sb 50 thi khi d6 VN-SEC mdi c6 thé két thic xu huwéng gidm.

o AVT: Day la mét dwong chi bdo vé xu hwéng kha chinh xac véi thi trudng Viet Nam va dwoc phat trién béi
AVSC. AVT dang cho tin hiéu gidm nhe. DU vay, xu hwéng chung cta AVT hién tai la sideway tich IQy.

« AVS: DPay la mét duong chi bao bd sung cho dwong AVT. AVS cho biét lyc tang-giam ctia VN-SEC 1a manh
hay yéu. Hién AVS cho thay Iyc tdng dang suy yéu dan khi tiép can sat tré lai truc s6 0 => Cé kha nang AVS
dang cho tin hiéu sideway.

=> Xu hwéng chung cta VN-SEC hién chwa duoc rd rang. Kha nang VN-SEC tiép tuc co dién bién gidng co,
sideway tich lGy ch& bt pha la kha cao.
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PHAN TiCH KY THUAT NHOM CO PHIEU CHUNG KHOAN (VN-SEC)
2. Theo tuan (trung han):
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Cac chi bao ky thuat theo tuan cho thdy VN-SEC dang trong g|a| doan sideway tich ldy. Tuy VN-SEC dang
cham vung hd tro kha manh va dang git» kha tbt ving nay, lwc gidm ciing dang c6 dau hiéu suy yéu dan nhung
kha nang gidm tiép ctia VN-SEC van con hién hiru. Chi khi nao duwérng MACD va PS MACD quay tré lai [én
truc s6 0, dworng RSI tao day cét 1én truc sb 50, dwdng AVT tao day ting tré lai va AVS cat 1én trén truc O thi
khi d6 VN-SEC méi that sy pha v& dwoc xu hwéng gidm va da tdng mai that sy bén virng.
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PHAN TiCH KY THUAT NHOM CO PHIEU CHUNG KHOAN (VN-SEC)

KET LUAN:

DPlrng trén géc dd phan tich ky thuat, ching t6i nhan thdy VN-SEC dang c6 sv gidng co tich Iiy manh khi gidm
cham vung hé tro kha manh ca vé ngén han va dai han tai ngwéng 33 - 32 diém. Mac du xu hwéng tang tré lai
ctia VN-SEC nhin chung van con mét vai thach thirc trong thdi diém hién tai nhwng dién bién clia cac c6 phiéu
ching khoan trong théi gian qua cho thay tiém nang téng trwdng trong twong lai la rat kha quan.

Lich s nhiéu 1an cho thay khi thj trwéong ting trudng 6n dinh va bén virng thi cac ¢b phiéu chirng khoan luén
nhan dwoc sw quan tdm manh mé khoéng chi cla nhirng nha dau tw trong nwéc ma con t cac nha déu tw td
chire, cac quy va ttr nhirng nha dau tv nwédc ngoai. Vi vay, trong giai doan thi treong téng trwéng, cac cb phiéu
chirng khoan ludn cé da tang gia an twong hon cac cbd phleu thudc nhitng nhdm nganh khac. Do do, viéc VN-
SEC giam v& ving hd tro manh da khién cho gia cltia cac cb phleu ching khoan dang quay vé vung gia hap
dan. bay chinh la co hoi tbt cho nha dau tw can nhic viéc gidi ngan dan vao cac cb phiéu chirng khoan néu
VN-SEC van gitr virng duoc ving hd tro nay trong thoi gian téi.

Lwuy: Nguéng hé tro clha VN-SEC c6 sy phu thudc kha cao Vi dién bién clGa VN Index. Trong trwong hop
VN Index d&o chiéu thi ngwéng hé tre' nay van cé thé bj pha v&. Tuy nhién trong trwdng hop nay nha dau tw
khong nén qua lo ngai vi tinh thanh khoan cua cac cd phiéu chirng khoan trén thj trwéng van duwoc danh gia
kha tot.

Bio céo ndy duoc bién soan boi cac nhan sy sau ciia Cong ty C6 phan Ching khoan Au Viét:
« Chu Hong Nhung - Truong nhém Phén tich Ky thuat.
e Huynh Van Phat - Chuyén vién Phan tich.

Piéu khoan mién trach:

Ban bao c4o phan tich nay duoc cung cip boi Cong ty C6 phan Chimg khoan Au Viét (AVSC). Mic du cac
thong tin trong bao cao dugc AVSC xem la dang tin cdy, tuy nhién AVSC khong chiu trach nhiém vé do
chinh xac cuia nhiing thong tin trong béo cdo nay. Céc y kién, du bao va udc tinh chi thé hién quan diém cua
chuyén vién phén tich tai thoi diém 1ap bao céo, khong duge xem 1a quan diém ctiia AVSC.

Ban tin c6 sir dung cong cu phén tich ky thuét da dugc kiém chimg cua riéng AVSC 1a duong chi bao xu
hudng AVT va duong chi bao bod sung AVS, dac biét ap dung phu hgp d€ phéan tich chi so va cac c6 phicu co
tinh thanh khoan.

Noi dung ban bo céo chi mang tinh tham khao va AVSC khong chiu trach nhiém ddi v6i nhimg quyét dinh
mua ban chung khoan do tham khao béo céo nay.

Moi thac mac, xin vui long lién hé:

BP. T vén - Phén tich, Cong ty C6 phan Chimg Khoan Au Viét, Email: info@avsc.com.vn
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