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BAN MUA
EPS_2009: 3,449 VND P/E: 6.73
BVPS_2009: 17,347 VND P/B: 1.34

THONG TIN CO BAN VE CONG TY
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hittps: My tvsicom vn

Linh vuc hoat dong chinh

- San xudt va kinh doanh ton ma kém, tobn ma mau, ton
lanh, thép can ndng, thép can ngudi,

- San xudt cac san phdm co khi, 18p dung cac ciu kién,
nha kho, dam cau truc...

- Mua ban vat tu nhién liéu, may mac thiét bi phuc vu cho
san xuat thép va xay dung.

Chi tiéu tai chinh

Don vi: Triéu déng

Chi tiéu 2008 2009 2010Q1
Doanh thu thuan | 1,201,054 |1,532,329| 463,539
Loi nhuan gép 165,778 | 211,264 91,921
Lgi nhuan SXKD 72,690 | 138,242 64,750
LNST 66,291 | 133,792 62,686
Téng tai san 690,350 | 1,473,746 | 1,752,816
Vén chi sé hitu 309,413| 672,902| 737,532
ROA 9.60% 9.08% 3.58%
ROE 21.42% | 19.88% 8.50%
EPS (VND) 3,916 3,449 1,616
Book value(VND) 18,280 | 17,347 19,013
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Nhifng nét néi bat

Kha ndng quan ly chi phi san xudt cua DTL kha tét, do do ty
sudt gia vén hang ban trén doanh thu luén dugc duy tri &
mdc 6n dinh khodng 80%, thdp hon mét s6 doanh nghiép
thép khac.

Céng ty c6 khad ndng canh tranh xudt khdu sdn phdm sang
cac thj trudng Trung Béng va khu vuc ASEAN cung vdi hai thi
truong truyén théng la Lao va Campuchia.

Céc chi tiéu tai chinh trong quy I/2010 cua DTL déu phan anh
tinh hinh tai chinh cda céng ty lanh manh, tuong duong vdi
cac DN cung nganh nhu HSG, HLA, VIS, VGS... thd&m chi chi
tiéu ROA, ROE con cao hon gép 2 Ian so vdi cac DN nay.

Céng ty mdi ky két nhiéu hgp déng cé gia tri I6n va dang xuc
tién déu tu vao du én KCN Séng Thén 3 tai Binh Duong nham
phuc vu cho viéc md réng hoat ddéng kinh doanh cua céng ty
trong thoi gian tdi.

Thong tin chinh lién quan

Ngay Tin tdc Ngu6n
2/6/2010 DTL: 5 thdng udc dat 105 ty déng LNST, bdng 42% ké& hoach ndam www.cafef.vn
28/5/2010 DTL: Ngay 4/6—ngay niém yét va giao dich dau tién trén san HSX WWww.stox.vn
17/5/2010 DTL: Budc chép thuan niém yét v& nguyén tac www.tvsi.com.vn

Hé théng sé liéu cua TVSI dudc ap dung theo tiéu chuan cua quéc té

DTL - Bao cao nhanh
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TVSI @ Gia muc tiéu: 35,490 VND

San giao dich cha meoi nha

. TINH HINH HOAT DONG N

San phdm chinh cua DTL

Hinh 1: Téng trudng doanh thu va LNST cia DTL Tién than la cong ty TNHH Thép Dbai Thién Léc vdi VDL ban dau kha
khiém t6n 6 ty dong. Trai qua 9 nam hoat déng va 6 lan tang von,
Pai Thién Ldc (DTL) da tirng budc khang dinh thugng hiéu cta minh

1800000 trong nganh thép, phat huy tiém ndng sin c6, mé réng hoat dong
1,600’000 1,532,329 san xudt kinh doanh v@i VDL hién nay Ién t&i 388 ty dong.
1,400,000 1201054 n . , ) A . s .
1200.000 20 Hoat dong kinh doanh chinh cua DTL tap trung chu yéu vao cac
1'000'000 mang: san xudt tén kém, tén mau, ton lanh, thép Ia can ngudi, thép
,8001000 6ng/ hop...dugc ’ng dung lam tadm Igp, tran nha, vach, mai che, clra
600,000 | 514126 463,539 cudn... Trudc n&m 2008, doanh thu cua DTL van dén tUr hai linh vuc
400,000 chinh la san xudt (60%) va thudng mai (40%). Tuy nhién, tU nam
200,000 7898 6,291 33,792 '2,686 2008 trd lai day, hoat dong thuong mai da chi€m ty trong cao han do
0 DTL thay d6i chién lugc kinh doanh dé thich nghi vdi tinh hinh kinh té&
2007 2008 2009 2010Q1 khung hoang trong thgi gian qua.
H Doanh thu thudn B LNST Hoat dong kinh doanh

Hau hét cac doanh nghiép san xuét kinh doanh thép déu nhap khiu

DVT: tri€u déng Khoang 90% NVL d&u vao vi thé khi gid NVL thé gidi va ty gid hdi
doadi bién dong sé anh hudng dén chi phi san xuat, doanh thu cua
DTL.

Tinh hinh san xudt kinh doanh quy I/2010 cla DTL kha kha quan, Igi
nhuén sau thué dat 62.68 ty dong, doanh thu thuan dat 463 ty, gap
2 lan so véi cung ky nam trudc. NhG duy trit dugc hang ton kho gia
ré, nén chi phi gid vén dugc gidm thiéu, khdng gibng nhu quy
1/2009—chi phi phat sinh tdng kha I6n khién két qua kinh doanh
phat sinh @m hagn 3.4 ty dong.

Tinh riéng 5 thang dau nam 2010, doanh thu dat 773.84 ty dong, Igi
nhuan sau thué udc dat 105 ty dong, dat trén 42% ké hoach nam,

Hinh 2: Co ciu c8 déng tai ngay 30/04/2010 doanh thu chinh van dén tir hoat dong xudt khdu (thu vé 6 triéu USD
chi riéng trong thang 5).

Hoat ddng xudt khdu chiém mot ty I1& khdng nho trong co cdu doanh
thu ctia DTL, hudng téi muc tiéu chiém 25% trong cd cdu doanh thu
ndm 2010. Thi trudng xuat khiu chu yé&u cha DTL tdp trung vao cac
B C6 déng nudc khdi Asean dugc hudng uu déi vé thué xudt khu (0%). Con ddi

trong nudc véi cac nudc nhu Bangladesh, Pakistan, Kenya, Congo... c6ng ty sé&
tuy vao tinh hinh méi quan hé va cam két gilta nhitng nudc nay vdi
Viét Nam dé& dua ra chinh sach tiéu thu san phdm hdp ly. Hién tai
cOng ty sé tap trung vao ban si ndi dia (chiém ty 1é khd nhd 5%) va
C6 phiéu xuét kh&u vi hoat déng nay dem lai ty sudt Igi nhudn cao hon, xujt
quy khdu DTL sé& dudc hoan lai thué GTGT va thué nhap khau, con co
thém ngoai té dé can ddi thanh todn. Mat khac, gid thép trén thé gidi
it bién ddng hon nén doanh thu tir hoat ddng xuét khiu cling 6n dinh
han.

B C6 déng
nudc ngoai

Ngudn: BCB cua céng ty; TVSI téng hop Hién tai, du c6 déng nudc ngoai dang chiém 1 ty 1& nhd trong cc ciu
c6 dbéng (3.04%) song cling cho thdy NPT nudc ngoai dang quan tdm
dén tinh hinh phat trién cta DTL.
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TVSI®

5an giao dich cha moi nha

Gia muc tiéu: 35,490 VND

TINH HINH TAI CHINH

So sanh véi cong ty cing nganh nam 2009

Kha nang thanh toan DTL VIS HLA
KN thanh toan hién hanh 1.70 1.33 1.04
KN thanh todn nhanh 0.19 0.71 0.54
Kha nang hoat dong

Vong quay hang tén kho 1.11 5.41 3.87
Vong quay TSCD 11.74 14.88| 11.32
Vong quay téng tai san 1.04 1.38 1.70
Cd cau von

Ng phai tré/NVCSH 118.9% | 241.1%| 440%
Ng phai trd/Téng Tai san [54.33% | 70.69% | 80.9%
Kha nang sinh Igi

Lgi nhudn bién gép 13.71%| 15.45%| 9.78%
Lgi nhuén bién trudc thué| 8.89% | 12.48% | 3.70%
Lgi nhuén bién sau thué | 8.68%| 10.82% | 2.63%
ROA 9.08% | 15.05% | 4.47%
ROE 19.88% | 51.77% | 24.3%
Lgi ich cd dong

Book value 2009 (VNP) | 17,347| 29,030| 14,569
EPS 2009 (VND) 3,449| 15,028| 3,475
P/E 6.73 4.1 6.5
P/BV 1.34 2.1 1.5

Nguén: BCTC kiém toan 2009, TVSI téng hop

Tinh hinh tra co

tirc cua DTL

Nam Ty lé cd tirc (%)
2007 15%
2008 45%
2009 30%
2010F 30%

Nguén: BCB, TVSI téng hop

DE danh gia tinh hinh tai chinh cua DTL mét cach khach quan va hgp ly,
chling t6i sé so sanh cac chi tiéu phan anh tinh hinh hoat doéng ctia DTL
V@i hai cong ty thudc nganh thép da niém yét trén san la HLA va VIS—co
cung quy mo vén tuong dudng va cung linh vuc hoat dong.

Kha nang thanh toan

Xét vé& kha ndng chi tra ng ngén han thi kha nang tra ng cia DTL ¢ mic
kha, va t6t hon so vdi 2 DN con lai, khi khodn ng ngan han chiém ty
trong th&p hon 2 DN kia. Tuy nhién, khi cdn huy ddng dé€ thanh toan
khoan ng trong khoang thgi gian rdt ngén thi kha ndng chi trd cua DTL
khéng t6t bang so vGi VIS va HLA.

Kha nang hoat dong

So v@i cac doanh nghiép nganh thép, viéc tiéu thu san phdm thép cla
DTL khéng nhanh, hang ton kho nam 2009 chud yéu la nguyén vat liéu dy
trr, hang héa va thanh pham. Diéu nay da gép phan giam bét chi phi gia
vén cho DTL trong nam 2009.

Co cau von

Khong giéng nhu cac cong ty VIS, HLA, DTL dang duy tri mét cd cdu ng
an toan (54.33%), ngudn von dau tu dugc 1dy tir ca hai ngudn: vén chu
va von vay. Do dd, céng ty khong phai d6i mat qua nhiéu véi cac khoan
chi phi Idi vay va cling khong phai dung qua nhiéu ngudn vén cha sé hitu
dé€ dau tu vao cac du an dang thuc hién.

Kha nang sinh Igi

Hiéu qua sinh I8i trén téng tai san cua DTL la 9.08%, khdng bang VIS
trong nam 2009, nhung ty |é nay cao hon HLA. Lgi nhuan thu dugc tir
moét dong tai san ctia DTL khdéng cao song trong tudng lai gan cong ty sé
dua vao hoat dong 2 day chuyén san xuadt ma hgp kim nhém kém vdi
cong sudt 270,000 tan/nam va 1 day chuyén ma mau cé cbng suat
85,000 tdn/ndm nam trong du &n KCN S6ng Than 3 hira hen ty 1& ROA sé&
dudc cai thién. Tudng tu, ROE ctia DTL so vdi HLA va VIS déu thap han
rat nhiéu, ROE = 19.88% trong khi ty 1& nay & VIS va HLA lan lugt la
51.77% va 24.3%.

Chinh sach cé tirc

Coéng ty duy tri ty |& trd c6 ti'c 8 mic kha cao, trong hai ndm gan day,
céng ty ludn trad cd tlc bang tién mat véi ty 1&€ cao, 45% ndm 2008, da
tam (ng 5% tién mdt cho ndm 2009, con 25% tra béng cd phiéu nhadm
tédng vén diéu I1& I&n 540 ty dong s& dudc HPQT trién khai theo nghi quyét
DHDCD 2010. Du kién trong ndm 2010 cbng ty sé& tra c6 tdc 3,000 VND/
CP. Tuy nhién, ddy mdi chi 1a k& hoach trong ngén han ctia DTL ma chua
c6 k& hoach dai han cu thé cho dinh hudng phat trién cla cong ty.

Toém lai, tinh hinh tai chinh cua DTL dang & muc trung binh cua
nganh, dudc xem la lanh manh va c6 xu hudng cai thién trong
tuong lai. Lgi ich cia cé déng ciing dudc dam bao khi duy tri mét
muc chi tra cé tifc khd cao. Néu xét chi tiéu cd ban trong quy
I/2010 cua DTL so véi cac DN khac nhu HSG, HLA, VIS, VGS...thi
cdc chi tiéu tai chinh déu phan anh kha tét, va tuong duong vdéi
cdac doanh nghiép nay.

DTL - Bao cao nhanh
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5an giao dich cha moi nha
DINH GIA CO PHIEU

Dua vao nhitng théng tin chlng t6i thu thdp dudc, ching téi tién hanh dinh gid c6 phi€u DTL theo hai
phuong phap P/E va P/B. V@i cac gia dinh nhu sau:

N8m 2010, DTL huy ddng vén thanh cdng, VDL ting |én 540 ty ddong va niém yét toan bd sd cd phiéu
thudng ndm 2009 khi dd, s& lugng c6 phi€u DTL luu hanh cudi ndm 2010 1a 54 triéu ¢ phi€u. Lgi nhuan
sau thué ndm 2010 tédang manh dugc dén tur cac nguodn:

® | gi nhuén tir hoat ddng xut khiu tdng thém khoang 10%, chiém khoang 25% cd cdu doanh thu khi
ty gia dang cé chiéu hudng gidm. Thém vao do, doanh thu trong nganh tang kha manh vao nhiing
thang cubi nam, gia thép cling c6 xu hudng tang nhung khéng tang manh nhu nam 2009 cling gép
phan tdang doanh thu va Igi nhuan cho doanh nghiép.

®  Pua vao hoat ddng 2 day chuyén san xuét chinh tai khu lién hgp san xudt thép Pai Thién Loc dé dap
rng kip thdi cac dan dat hang trong va ngoai nudc clia cong ty.

® DPua vao van hanh day chuyén san xuat thép 1a can ngudi 200,000 tdn/nam sé dam bao dugc ngudn
du trif nguyén vat liéu, gidm thiéu chi phi cho céng ty.

Song duGi tac déng cua nhiéu yéu té nhu gid dién tdng 6.8% trong thang 3/2010, céng ty khdng con
dugc hudng vu dai tir géi hd trg I3 sudt 4% va theo 16 trinh gia nhap WTO cdng ty cling khdng con dudc
hudng vu dai vé thué nhap kh&u... Id nhitng yéu t6 lam t&ng chi phi cho céng ty nhung khdng dang ké.
Vi vay, chdng t6i du bdo LNST dat 262.5 ty dong.

V@&i LNST 5 thang dau 2010 dat 105 ty ddng, chidng toi tin tudng cong ty cé thé dat dugc 262.5 ty dong,
vuat k& hoach d& ra 5% vdi gia dinh dién bién gid thép khoéng cé su bién ddng 16n. Nhu vay, EPS 2010
du kién s& 13 4,860 VND, P/E dat 9.x. Gia c8 phiéu DTL udc tinh 43,750 VND.

Tuang tu véi phuong phap P/B, Book value dat 14,330 VND, P/B dat 1.9 [an, gid c6 phiéu DTL tinh theo
phucong phap nay sé la 27,230 VND.

Tinh trung binh gia theo hai phuong phap trén vdi ty 1& 50:50, gia c6 phiéu DTL udc dat 35,490 VND. Véi
mUc gia tai thdi diém hién tai (23,200 VNP ngay 22/6) ching t6i khuyén NBT dai han nén mua vao.

VI TRiI VA TIEM NANG DTL TRONG NGANH THEP

Hién tai cdng ty c6 6 chi nhanh va hon 450 khach hang, dai ly phan phdi san phdm rdng khap trong ca
nudc va xudt khdu sang cac nudc ASEAN, Trung Déng, Chau Phi, Nam M§...San lugng cua 2 day chuyén
hién h{tu tai KCN Song Théan 2 vd@i cong sudt cla day chuyén ma kém la 60,000 tédn/nam va day chuyén
ma mau céng sudt 45,000 t&n/ndm khdng dap (ng dU nhu ciu tiéu thu. D€ gia tdng san lugng, da dang
hoa san phdm, dap (ng nhu cdu khach hang, cng ty dang dau tu tap trung vao du an: Khu lién hgp san
xudt thép Pai Thién LOc tai KCN Song Than 3 tinh Binh Dudng trén nén dién tich dat 105,285 m?2 vdi
téng vén dau tu 600 ty dong (£10%), thdi gian thuc hién du an du kién 1a 40 ndm ké tir ngay cip gidy
ching nhdn dau tu ndm 2008. Trong du an c6 cac day chuyén san xudt nhu: 1 day chuyén tdy rlra céng
suit 600,000 t&n/ndm, 2 day chuyén thép 1a can ngudi véi téng cdng sudt 200,000 t&n/ndm, 1 day
chuy&n ndn phing tén t6c dd 180 m/phut... gilp ma réng hoat ddng san xuét, tdng ndng sudt chat lugng
san phdm cho cong ty.

Ngoai ra, DTL la mot trong s6 it cdc cdng ty cd kha nang san xudt dudc san phdm ma k&m cé d6 day
dudi 0.2mm, do san phdm nay khé san xudt va vi tdn qua mong kho ki€ém soat dd ma, bong kém, tdn dé
bi dit doan. Nhu vay, DTL s& chiém dugc vu thé trong viéc canh tranh tiéu thu san phdm nay

DU khéng phai 1d doanh nghiép ndm trong Hiép hdi thép Viét Nam nhung véi thi phén tiéu thu khoang
hon 100,000 t4n, Pai Thién Léc cb thé dudc x&p vao hang thr 2 trong nganh tén ma vdi cdng suét hién
tai (sau Ton Hoa Sen—thanh vién cua hiép hoi thép Viét Nam, chi€ém 26% thi phan, san lugng tiéu thu
159,000 t&n) cang khéng dinh vj tri ctia DTL trong nganh thép.

DTL - Bao cao nhanh Trang 4
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| PHU LUC BCTC .

Bang can doi ké toan bon vj tinh: triéu déng
Chi tiéu DTL 2008 DTL 2009 |DTL 2010Q1 | HLA 2009 SMC 2009 VIS 2009
Téng TS 690,350 1,473,746 1,752,816 1,504,762 1,563,123 1,497,518
Tai san ngé'n han 577,084 1,340,776 1,621,782 1,232,173 1,264,877 687,168
Tién mat 23,432 16,936 36,222 82,925 64,397 180,125
Dau tu ngadn han 0 0 0 16,585 56,787 0
Céac khoan phai thu 73,210 82,295 229,906 493,883 702,906 170,612
Hang tén kho 444,563 1,189,361 1,303,936 595,014 338,865 322,657
Tai san luu dong khac 35,879 52,185 51,718 43,766 101,921 13,774
TS dai han 113,266 132,970 131,034 272,588 298,246 810,350
TSCDb 113,193 130,520 128,603 225,752 204,822 138,955
TSCD hitu hinh 34,703 65,396 63,723 92,809 55,425 138,955
Nguyén gi tai san CDHH 46,521 83,050 83,447 172,756 79,383 321,409
Hao mon tai sén COHH 11,818 17,654 19,723 79,947 23,957 182,454
TSCP thué mua TC 0 4,944 4,773 33,510 22,060 0
Nguyén gia tai san thué mua TC 0 5,455 5,455 37,597 31,419 0
Hao mon tai san thué mua TC 0 511 682 4,088 9,359 0
TSCP vé hinh 59,698 59,492 59,418 81,048 54,898 0
Nguyén gié tai san ¢ dinh vé hinh 60,380 60,472 60,472 86,110 55,373 0
Hao mon TSCD vé hinh 683 980 1,054 5,062 475 0
Xay dung CBDD 18,793 688 688 18,386 72,439 0
Bat dong san dau tu 0 0 0 0 0 0
DAu tu TC Dai han 0 1,867 1,867 8,728 80,089 162,160
Tai san dai han khac 73 583 565 38,108 13,335 728
Nguén vén 690,350 | 1,473,746 | 1,752,816 | 1,504,762 | 1,563,124 | 1,497,518
NG phai tra 381,133 800,675 | 1,015,245 | 1,217,923 | 1,249,008 | 1,058,544
NG ngén han 348,852 786,671 1,001,240 1,189,436 1,214,264 515,689
Ng dai han 32,280 14,004 14,004 28,487 34,744 542,856
Nguén vén chu sé hitu 309,218 673,071 737,572 276,833 311,516 438,973
VG6n chu sé hitu 309,413 672,902 737,532 276,820 309,173 435,445
Vén diéu 1é 253,000 388,000 388,000 190,000 146,595 150,000
Thang du vén 80,134 151,239 151,239 75,000 59,925 132
Lgi nhudn chua phén phdéi -28,468 130,935 195,565 27,428 64,533 238,316
Céc quy -196 169 40 12 2,344 3,528
Két qua kinh doanh
Téng doanh thu 1,202,070 1,541,038 464,523 2,555,421 5,268,489 2,084,025
Doanh thu thun 1,201,054 1,532,329 463,539 2,555,405 5,263,667 2,068,130
Gia v8n hang ban 1,035,276 1,321,065 371,618 2,305,421 5,122,784 1,746,230
Loi nhuén gép 165,778 211,264 91,921 249,985 140,884 321,900
Doanh thu tir HDTC 9,243 9,876 585 8,694 41,916 10,705
Chi phi HDTC 65,358 46,517 20,528 131,341 33,267 33,027
Chi phi 15i vay 45,008 36,814 10,600 62,430 23,926 23,333
Chi phi ban hang 19,310 10,958 2,680 6,690 45,015 26,013
Chi phi quan ly doanh nghiép 17,663 25,424 4,547 41,799 27,471 18,422
Lgi nhuan tir HDSXKD 72,690 138,242 64,750 78,849 77,048 255,144
Thu nhap khac 1,891 1,630 676 17,852 11,511 5,114
Chi phi khac 159 2,845 6 2,096 4,668 74
Lgi nhuan khac 1,732 -1,214 670 15,756 6,842 5,040
Lgi nhuan trudc thué 74,422 137,028 65,420 94,605 83,890 260,184
Thué TNDN 8,131 3,235 2,734 27,345 10,829 34,760
Loi nhuan sau thué 66,291 133,792 62,686 67,260 73,061 225,425
Lgi ich cua c6 dbng thiéu s6 1,232 640
LNST céng ty me 66,291 133,792 62,686 66,027 72,421 225,425
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San giao dich cia moi nha

Khuyén cédo s’ dung San pham phéng Nghién clru va Tu van Pau tu

® T3t ca nhitng thong tin néu trong bao cdo nay da dugc ¢ Bao cao thudng xuyén

xem xét cén trong, tuy nhién Cdng ty C8 phan Ching
khodn Tan Viét (TVSI) khdéng chiu bat ky mét trach
nhiém nao dG6i vdi tinh chinh xac cua nhitng thong tin
dugc dé cdp dén trong bdo cdo nay. Cac quan diém,
nhan dinh, danh gia trong bdo cdo nay |a quan diém ca
nhén cua cdc chuyén vién phan tich ma khéng dai dién

Thong tin cap nhap website hang ngay
Morning Briefing

Théng ké giao dich cubi ngay

cho quan diém cda TVSI. Théng ké giao dich tuan

® Bao cdo chi nhdm cung cip thong tin ma khéng ham y Ban tin: ban tin tuan, trai phi€u
khuyén ngudi doc mua, ban hay nam gilt chiing khoan. ) N i
Ngudi doc chi nén s dung bdo cdo phan tich nay nhu Lich su kién theo thang

mot ngudn thong tin tham khao.

® Bao cao phan tich

® TVSI c6 thé cé nhitng hoat déng hgp tac kinh doanh véi

cac doi tugng dugc dé cap dén trong bao cdo nay. Ngudi

doc can luu y rdng TVSI c6 thé c6 nhitng xung dot Igi ich

dGi véi cac nha dau tu khi thuc hién bdo cdo phan tich
nay.

Bdo cdo Kinh té bau tu thang
Bdao cdo phan tich nganh

Bao cdo phan tich cong ty

® Bao cao thong ké
EPS Flash Report
Investment Tool

PHONG NGHIEN cUU VA TU VAN PAU TU Top 50 ma CK c6 gia tri von hoa I6n nhat

Phé6 phong Nghién ciru va tu van dau tu ® Hoithao

Ths. Hoang Thi Thanh Thiy HG6i thao chuyén dé va hdi thao nho

A n A s San pham giao dich
Chuyén vién phan tich:
I-trade Home
Phan Hoang Diéu

I-trade Pro

Email: dieuph@tvsi.com.vn
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