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TIN TUC

Tin tirc kinh té vi mo néi bat Tin tirc trai phiéu

¢ NHNN Viét Nam chinh thirc ban hanh théng tu quy dinh 1i suat huy ¢ Cong ty c6 phan Co dién lanh (REE) cho biét ¢a thu vé hon 810 ty

dong von téi da bang dong Viét Nam. Nhu vay, cam két thyc hién “tran” ddng tir phat hanh trai phiéu. (http://vietstock.vn)

1ai suat huy dong VND t6i da 14% tir thang 12/2010 ctia cac ngan hang ¢ HDQT cong ty cd phan Vincom di théng qua viéc ting von dicu 18 tir
thuong mai, qua giam sat thuc hién cia NHNN, da chinh thuc dugc cu 3,813.86 ty dong 1én 3,815.43 ty dong dé chuyén doi trai phiéu qudc
thé bang mét vin ban quy pham phép luat. (www.vneconomy.vn) té sang c6 phiéu. (http://vietstock.vn)

¢ BO Tai chinh cho biét trong niam 2011 s& cé khoang 2.000 dong thué ¢ Cong ty c6 phan Tap doan Thai Hoa Viét Nam (THV) thong bao ngay

nam trong dién phai cit giam theo cam két WTO. (Theo VnExpress) giao dich khéng huéng quyén vao 10/03 va ngay ding ky cudi cling
¢ Bao cdo tinh hinh cung-ciu, gia ca mot sé mit hang trong yéu cua Vu vao 14/03 dé lay y kién thong qua phuong 4n phat hanh trai phiéu
Kinh té Dich vu (Bo Ké hoach-Dau tu) méi day nhan dinh, gia mot s6 mat chuyén doi riéng 1é. (http://vietstock.vn)

hang trong yéu con dimg trudc 4p lyc ting. (www.vneconomy.vn)

¢ Théng ké cua Bo Ké hoach va Pau tu cho thiy, voi can ddi xuét nhap ¢ FDI hai thang d4u nam: Giai ngan 1,15 ty USD. Céc con s6 v& vén dau
khau, hai thing dau ndm, nhap siéu ctia Viét Nam gan 1,9 ty USD, bang tu tryc tiép nudc ngoai (FDI) nhu giai ngan, dang ky méi va ting von
14,8% kim ngach xuit khau. (Theo VietNam+) tang kha manh trong thiang 2. (www.vneconomy.vn)

¢ Xuét khau nong san duoc gia, dua tong kim ngach xuat khau nong, 1am ¢ Theo B K& hoach va dau tu, trong hai thang diu nim 2011, nguén
va thuy san thang 2 uéc 1én mirc 1,5 ty USD. (www.vneconomy.vn) ODA cho vay dat 2.500 ty dong, bang 25% ké hoach nim. (Theo

¢ Tong cong ty khi Viét Nam (PVGas) dang nghién ciru kha thi dy 4n nhap CAND)
khau khi c6 tong von dau tu udc tinh trén 2 ti d6 la My. Du kién, PVGas ¢ Ngay 2/3, Thir trusng Bo Ké hoach va Bau tu Cao Viét Sinh da cho hay
s€ bao cdo du an lén Chinh phu trong thang 5-2011. (Theo TBKTSG vé kha nang tam dung du 4n 250 ty USD ctia Sama Dubai tai Phu Yén..
Online) (www.vneconomy.vn)

S Thanh céng ¢ ta ban. Niém dam mé c ta chang toi
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Thi truong vang

¢

Gia vang trong nudc sang 04-03 giam 150.000 dong/luong tir mirc 37,8
triéu dong/luong cudi gio chidu 03-03, trong khi gia USD thi truong tu
do ting kha manh 1én 21.750 dong. Trén thi truong thé gidi, gia vang
dém qua giam hon 20 USD mdi ounce sau hai phién lién lién tiép lap ky
luc. (www.vneconomy.vn)

Lic 10h sang 04-03 theo gio Viét Nam, gia vang giao ngay tai chau A
dimng ¢ muc 1,418.8 USD/oz, tang 2,5 USD/o0z so véi gia dong ctra dém
trudc tai New York. Muc gia nay quy doi theo gia USD tu do twong
duong voi 37,25 triéu dong/lugng, thap hon gia vang ban 1¢ trong nudc

450.000 dong/luong. (www.vneconomy.vn)

Ngan Hang

¢

Dong tién da chay manh vao hé thdng ngan hang, thé hién ré qua lugng
tién gui ting manh trod lai va tién mat luu thong ngoai hé thong da giam
manh. (www.vneconomy.vn)

Theo Théng dbc NHNN, NHNN s& c6 1§ trinh theo hudng giam dan va
tién t6i cAm huy dong va cho vay bﬁng vang, nhim tao 6n dinh cho thi
truong ngoai héi. (Theo TTXVN )

Ting budc va kha cham, nhung canh tranh lii suat huy dong USD gitra
cac ngan hang thuong mai dang quyét liét hon, khéng 6n a0 ¢ bé noi

nhu thoi diém trudc Tét. (www.vneconomy.vn)

¢

¢

Thi truong diu-gas

Tin tir cac cong ty kinh doanh gas trong nudc cho biét tir 7h30 vao
ngay 01-03-2011, gia gas ban 1é ting 9.000 - 10.000 déng/binh 12 kg.
Nguyén nhan gia gas ban 1¢ trong nudc tang 1a do gia gas thé gisi giao
thang 3-2011 ting 25 USD/t4n, 1én 840 USD/tan; dong thoi gia xing
dau trong nuéc ting cao dan dén chi phi van chuyén gas ting. (Theo
Nguoi Lao Dong)

Gia du tho Brent giao thang 4 trén san giao dich London giam 1.56
USD/thiing xuéng 114.79 USD/thiing. Gia dau thé ngot nhe giao
thang 4 trén san NYMEX mét 32 cent xudng 101.91 USD/thung.
(Theo MarketWatch)

Thi treong bat dong san

Tong cong ty c6 phan Dich vu tong hop Dau khi (Petrosetco) va Tap
doan SSG vura khéi dong du an lién doanh PSSSG. Dy an cé chiéu cao
khoang 35 tang; tong dién tich san thuong pham trén 100.000 m2 va
tong murc dau tu trén 3.000 ty dong. (www.vneconomy.vn)

Nzm 2011, nhiéu kha ning cac doanh nghiép kinh doanh bat dong san
s& phai nghi dén viéc giam bién lgi nhuan khi cac giai phap han ché tin
dung vao linh vuc nay dugc thuc thi. (www.diaoc24h.com.vn )

CIC8 Group vira dugc cap phép xay dung 2 cong trinh da chirc ning tai
khu d6 thi méi Hung Phii, Can Tho véi quy mé cia hai du an khoang

1.000 can hg. (Theo CIC8 Group )

Hé théng ch i s6 Vietnam Securities Index va c&c bao céo ¢

Thanh céng ¢ Ga ban. Niém dam mé c ta ching toi
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Chi s6 kinh té vi mé theo quy Chi s6 MCI
% Thay doi Vietnam Monetary Condition Index
04/03/2011 12.26 £ 0.0446(0.3652%)
GDP (ty VND) 1,980,914 1.364.196 45.21% 12.40
CPI 116.39 110.88 4.97% P
Xuat khau (tr USD) 71629 51500 39.09% 11.80
11.60
Nhép khéu (tr USD) 84003 60080 39.82% 11.40
Can can thuong mai 1120
: -12374.2 -8580 44.229 11.00
(tr USD’) . % 10.80
Chi s6 MCI hay con goi la Monetary Condition Index la chi s6 do Woori 10.60
CBV thyec hién, dé do mtrc d) ndi long hay that chat ctia chinh sach tién té. 10.40

24/12/10 7/1/11 21/1/11 4/2/11 18/2/11 4/3/11

Chi s6 dugc tinh dya trén moi quan hé gitta 13i suat va ty gia hoi doai.

Nguén: Woori CBV

Chi s6 kinh té vi mé theo thang

02-2011 01-2011 % Thay doi Vietnam CPI
04/03/2011 120.41 A 2.48(2.09%)
CPI 120.89 118.41 2.09% a2
118
116
Xuat khau (tr USD) 6,341 6,000 5.68% e
110
i 108
Nhap khau (tr USD) 7,168 7,000 2.40% 106
104
102
Can can thuong mai .827 11,000 17.30% 1/3/10 1/5/10 1/7/10 1/9/10 1/11/10 1/1/11
(tr USD)
Nguén: Bloomberg
S Thanh cong ¢ ta ban. Niém dam mé c Ga ching toi
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Biéu do dwong ldi suat huy dong trung binh Lii suit qua tirng ky han
Lai suit
14.50%
14.00% e —— VCB 14.00% 14.00% 14.00% 14.00% 14.00% 12.00% 12.00%
13.50% \
13.00% \ ACB 13.88% 13.88% 13.88% 13.88% 14.00% 11.40% 10.90%
12.50% \

o, ieti [ 0, 0, [ () () [
12.00% ~ Vietinbank 14.00% 14.00% 14.00% 14.00% 11.50% 11.50% 11.00%
11.50%

11.00% BIDV 13.50% 14.00% 13.50% 13.50% 14.00% 13.00% 13.00%
10.50% T T T T T T !
1T 3T 6T oT 127 24T 36T Trung binh 13.85% 13.97% 13.35% 13.35% 12.88% 11.98% 11.73%
Nguén: VCB, ACB, Vietinbank, BIDV
Chi s6 Viét Nam Pong, VND Index
o A y7ia A Ty gia héi doai
Chi so Viét Nam Pong, VND Index e R
£0.0 - 04/03/2011 55.09 ¥ - 0.0479(-0.09%) 04/03/2011 USD 20,875 v (15.00)  -0.07%
290 1 04/03/2011 EUR 29,117 A 172.00  0.59%
58.0 -
570 . 04/03/2011 JPY 253 v (1.57) -0.61%
6.0 1 04/03/2011 CNY 3,176 A 0.33 0.01%
55.0 -
510 | 04/03/2011 TWD 711 A 4.23 0.60%
53.0 — T B e e N S e e . 04/03/2011 SGD 16,463 A 8.00 0.05%
26/1/11 10/2/11 17/2/11 24/2/11 3/3/11
04/03/2011 KRW 19 A 0.07 0.38%
Nguén: Bloomberg
S Thanh céng ¢ ta ban. Niém dam mé c ta chang toi
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Chi s6 1/PE so véi l1ai suat trai phiéu 10 nim

1/PE vs. 10 Year Treasury Yield Index
04/03/2011 140.5188 £ 2.034(1.469%)
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Chi s0 niém tin nguwoi tiéu dung

Chi s6 1/PE so véi 1ai suét trai phiéu ki han 10 nim 1a chi s6 do Woori CBV
phdi hop cling Cong ty Ching khoan Woori I&S thyc hién, dung dé do niém
tin cia nha dau tu trén hai thi truong tai chinh cb phiéu va trai phiéu Néu
loi nhuan tren cb phiéu, hay néi cach khac néu 1/ PE tang (vdi diéu kién sb
liéu EPS c6 dinh trong mot quy), thi chimg to gia co phleu giam, Noi cach
khac dong tién dang duoc rit ra khoi thi truong cb phiéu. Vi thi truong o)
phleu va trai phleu 1a hai thi truong tai chinh co ban, do do, ta c6 thé gia dinh
rang, dong tién s& do vé thi truong trai phiéu trong truong hop nay. C6 nghia
1a niém tin vao thi truong trai phiéu gia tang. Ta c6 thé Ii luén twong ty trong
truong hop nguoc lai. Vi vay, véi chi s6 1/PE so véi lai suét ki han 10 nim thi
chi sé ting cho thiy niém tin cia nha dau tu dang gia ting trén thi truong
trai phiéu va nguoc lai.

12/2010
Chi sé niém tin nguoi tiéu dung Viét Nam 146.84
Chi s6 niém tin nguoi tiéu ding Viét Nam hién tai 138.91
Chi sé ky vong ngudi tidu ding Viét Nam 152.12

09/2010 Thay d6i % ctia sy thay doi
131.17 15.67 10.67%
128.05 10.85 7.81%
133.25 18.87 12.41%

Chi s6 gi6i han tir 200 diém (tdt ca moi nguoi déu thé hién thdi do tich cuc trong ca ndm cdu hoi thdm do) cho dén 0 diém (tat ca
moi nguoi deu the hién thdi do tiéu cuc trong ca 5 cdu hoi thdm do). Index dat 100 diem la mirc do trung binh, thé hién thdi do

trung ldp cua nguoi tiéu ding.

Thanh céng ¢ Ga ban. Niém dam mé c ta ching toi
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Vietnam Bond Index

Gia tri Thay déi
Vietnam Bond Index - Composite Vietnam Bond Index - Corporate 1,22224 W -050 -0.04%
04/03/2011 1710.273V -16.728(-0.97%) Vietnam Bond Index - Government 1,71834 A 092 0.05%
1750 Vietnam Bond Index - Composite 1,710.27 A 085 0.05%
Vietnam Bond Index - Treasury 1,757.05 A 098 0.06%
1700 Vietnam Bond Index - Municipal 1,187.27 MW 896 0.76%
Vietnam Bond Index - Financials 1,187.01 ® -0.71 -0.06%
1650 Vietnam Bond Index - Utilities 1,28466 W 0.00 0.00%
1600 Vietnam Bond Index - Industrials 1,248.79 W 0.00 0.00%
Vietnam Bond Index - 1-3 Year Treasury 1,472.81 A 580 0.40%
1530 Vietnam Bond Index - 3-5 Year Treasury 1,70093 A 15.76 0.94%
1500 Vietnam Bond Index - 5-7 Year Treasury 1,12945 A 0.05 0.00%
5/3/10 8/5/10 5/7/10 5/8/10 3/11/10 5111 Vietnam Bond Index - 7-10 Year Treasury 1,679.50 V¥V -34.25 -2.00%
Vietnam Bond Index - 10-15 Year Treasury 1,61930 ®  0.00 0.00%
Vietnam Treasury Spot Yield Curve ]
. . Tén Gia tri Thay doi
Vietnam Treasury Spot Yield Curve 04/03/2011 Vietnam 1 Year Zero-coupon Treasury Spot Yield 0.073 ¥ -0.0 147 -16.86%
0.20 Vietnam 2 Year Zero-coupon Treasury Spot Yield 0.086 A 0.0032 3.90%
Vietnam 3 Year Zero-coupon Treasury Spot Yield 0.106 A 0.0003 0.24%
0.5 /\ Vietnam 4 Year Zero-coupon Treasury Spot Yield 0.093 A 0.0040 4.45%
Vietnam 5 Year Zero-coupon Treasury Spot Yield 0.125 V¥ -0.0003 -0.20%
/\ / \/\ N Vietnam 6 Year Zero-coupon Treasury Spot Yield 0.087 V¥ -0.0001 -0.09%
0.10 TS \J S o Vietnam 7 Year Zero-coupon Treasury Spot Yield 0.177 V¥ -0.0011 -0.60%
\/ \/ \ Vietnam 8 Year Zero-coupon Treasury Spot Yield 0.101 V¥ -0.0107 -9.61%
Vietnam 9 Year Zero-coupon Treasury Spot Yield 0.136 A 0.0011 0.78%
0.05 Vietnam 10 Year Zero-coupon Treasury Spot Yield 0.067 A 0.0005 0.81%
Vietnam 11 Year Zero-coupon Treasury Spot Yield 0.117 A 0.0007 0.60%
0.00 . . . , . . . Vietnam 12 Year Zero-coupon Treasury Spot Yield 0.074 A 0.0005 0.64%
0 ) 4 6 8 10 1 14 Vietnam 13 Year Zero-coupon Treasury Spot Yield 0.106 A 0.0010 0.96%
Vietnam 14 Year Zero-coupon Treasury Spot Yield 0.060 A 0.0005 0.80%
Nguon: Woori CBY Securities Corporation
S Thanh céng ¢ ta ban. Niém dam mé c ta chang toi
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Tong hop giao dich Lich ddu thau

Hinh Ngay mo

N7 CEE KL goi thau thau

han

NgayGD  TongKLGD  Toéng GTGD (VND) Tén TCPH Kiéu PH thirc dau Ky han

thau

28/02/2011 5.800.000 585.560.200.000
01/03/2011 2.620.000 285.770.000.000
02/03/2011 4.200.000 429.101.400.000
03/03/2011 6.720.000 673.109.960.000

04/03/2011 0 0
Téng 19.340.000 1.937.541.560.000
, . | Cdp nhdt: 04/03
Két qua dau thau

Khéi lwgng tring L.S thap

Tén TCPH Ngay mé thau thiu nhét

Kho bac Nha nu¢c—B®6 tai chinh 3nim  03/03/2011 125.000.000.000 11.00 11.00 10.95 1270 11.00
Kho bac Nha nuéc—Bo6 tai chinh 5nim  03/03/2011 0 11.20 0.00 12.30 13.00  11.20
Kho bac Nha nu¢c—B6 tai chinh 10n3dm  03/03/2011  20.000.000.000 11.50 11.50 11.50 11.50  11.50
Tong Cong ty Dau tu phat trién duong cao toc VN 5nam  02/03/2011 0 0.00 0.00 0.00 0.00  11.50
Téng Cong ty Dau tu phét trién duong cao toc VN 10nam  02/03/2011 0 0.00 0.00 0.00 0.00 11.60
Téng Cong ty Pau tu phat trién duong cao toc VN 15nim  02/03/2011 0 0.00 0.00 0.00 0.00  11.60

Nguén: hnx.vn

S Thanh céng ¢ ta ban. Niém dam mé c ta chang toi
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Trai phiéu Doanh Nghiép

Tén Doanh nghiép Ky han Ngay phat hanh Gia tri phat hanh Lai suit (%) Loai
CTCP Chtrng khoan Ngan hang Sai Gon Thuong tin (SBS) 1 nam 25/02/2011 200.000.000.000 13.5 na
CTCP Chung khoan Ngan hang Sai Gon Thuong tin (SBS) na 18/01/2011 200.000.000.000 13.5 na
CTCP Chtrng khoan Ngan hang Sai Gon Thuong tin (SBS) 1 nam 13/12/2010 300.000.000.000 na na
CTCP Chung khoan Ngan hang Sai Gon Thuong tin (SBS) 1 nam 30/11/2010 300.000.000.000 na na
CTCP Chtrng khoan Ngan hang Sai Gon Thuong tin (SBS) 1 nam 15/11/2010 100.000.000.000 na na
Cong ty CP Khach san va Dich vu Pai Duong (OCH) 3 nam 25/10/2010 2.000.000.000.000 14 Thong thuong
CTCP Hoang Anh Gia Lai (HAG) 3 nam 08/10/2010 530.000.000.000 15.2 Thoéng thuong
Cong ty C6 phan Vinafco (ma VFC) 1 nim 30/09/2010 150.000.000.000 8 TP chuyén d6i
CTCP Chtrng khoan Ngan hang Sai Gon Thuong Tin 1 nam 22/09/2010 400.000.000.000 13 Thong thuong
Cong ty C6 phan Phat trién nha Thia Dirc (ma TDH-HOSE) 3 ndm (dw kicn) 600.000.000.000 7 TP chuyén d6i
01/11/2010
Habubank 1 nam 16/09/2010 1,050,000,000,000 10.49 TP chuyén doi
Téng CTCP Xuét khau Pong Nam A HAMICO 2 ndm 01/08/2010 63,000,000,000 8.00 TP chuyén d6i
Tong CTCP Khoang san Na Ri HAMICO 2 nam 01/08/2010 350,000,000,000 8.00 TP chuyén doi
Maritime Bank na 14/07/2010 3000,000,000,000 na Thong thuong
CTCP Phat trién nha Thii Dtic 3 nam 01/07/2010 600,000,000,000 7.00 Théng thuong
CTCP Nha Viét Nam 1 ndm 01/07/2010 40,000,000,000 4.00 Thong thuong
Thanh céng ¢ Ga ban. Niém dam mé c ta ching toi
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NHAN DINH

¢

Giao dich trén thi truong Trdi phiéu Viét Nam trong tuan qua dat 1,937 ty dong giam hon 1,000 ty so véi tuan truéc. Khoi lwong giao dich ciing giam tir
hon 29 triéu trdi phiéu xuong con 19 triéu trdi phiéu. VBI—Composite ting nhe, ting 0.85 diém, tuwong iing tiang 0.05% so véi cudi tuan trude.

Theo két qud ddu thau trdi phleu Chinh phu do Kho bac Nha nudc phat hanh, to chirc ngay 03/03/2011 tong khoi leong triing thau chi dat 145 ty dong,
bang 2,42% khoi lwong goi thau la 6.000 ty dong. Va Téng Céng ty Pau tw phdt trién dwong cao toc Viét Nam ciing khéng thanh cong trong viéc goi thau
1000 ty dong trdi phiéu vao ngay 02/03 vira qua. Viéc Chinh Phii thuc thi cdc bién phdp that chdt tién té trong thoi gian gan ddy da khién ty 1é tring thau
trdi phiéu Chinh phii giam manh tir trén 80% trong nhitng phién dau thdng 2 xuéng 13.75% trong phién ngay 24/2 va xuong 2,42% trong phién ngay
03/03.

Vao ngay 03/03, NHNN dd chinh thucc ludt héa tran ldi suat huy dong VND cua cdc t6 chirc tin dung la 14% nham ha nhiét cudc dua ldi sudt hién nay. Tuy
nhién hién tai du ng tin dung thdng dau ndm nay van cao hon vén huy déng, do do dé én dinh duoc ldi suat trong thoi diém hién tai la rat khé khdn, chi sé
gid tiéu ding trong thdng 2 tiép tuc tdng so véi thdng 1, kém theo la viéc cdc mat hang trong yéu van duwoc du bdo la dang diing truéce dp lyc tiép tuc tdng
gid,...Cdc thong tin trén thj truong hién tai déu khéng hé tro tich cuc cho thi trieong trdi phiéu. Do dé trong thoi gian téi, thi triong trdi phiéu sé khé cé
dwoc nhitng tin hiéu kha quan.

Thong tinliénh é

Théng tin thém vé& ban bao cao nay, xin lién hé:
Phong Phan tich

Cong ty chirng khoan Woori CBV

Tel: +84 4 3941 0254

Fax: +84 4 3941 0247/48

Email: research@wooricbv.com

Khuy én céao

Ban bao cao nay duoc phat hanh va cong bd boi Céng ty C6 phan Ching khoan Woori CBV nham cung cp théng tin phuc vu cac nha du tu va td chic ddu
tu chuyén nghi¢p. Thong tin va quan diém trinh bay trong ban bao cao nay duoc lay tir cac nguon thong tin ching toi tin la dang tin cay, song chiing t6i
khéng hoan toan dam bao vé tinh xac thuc va mirc d6 day du cia ngudn tin. Thong tin va quan diém trinh bay trong ban bao c4o nay dugc ldy tir cac ngudn
théng tin chiing toi tin 1 dang tin ciy, song chiing t6i khéng hoan toan dam bao vé tinh xac thuc va murc d6 diy di ciia ngudn tin. Ban bao cdo nay khéng
phai Id mot ban chao mua hay dé nghi chao mua dé phuc vu cho bét ctr hinh thirc du tu nao. Cac céng cu tai chinh dugc trinh bay hodc duoc dé cap toi trong
ban bao cdo nay cé thé s& khong thich hop v6i nguoi doc. Chung toi khuyén nghi nguoi doc nén tham van thém cac t6 chirc tr vin tai chinh néu c6 bat ky
nghi ngd vé cac san phdm dau tr dugc néu trong ban béo cao nay.

Copyright 2007-2008, Moi ban quyen thugc vé Cong ty Chirng khoan Woori CBV. Khéng c4 nhén, tb

chtrc nao dugc phép sao chép, tai xuat ban, tai phat hanh ciing nhu tai phan phdi béo cio nay v1 bét ¢ muc
dich gi néu khéng c6 su cho phép ciia Céng ty Chimg khoan Woori CBV. Xin vui 1ong ghi ré ngudn khi

trich dan cac thong tin trong ban béo céo nay.

S Thanh céng ¢ ta ban. Niém dam mé c ta chang toi

10 Hé théng ch i sé Vietnam Securities Index va cac bao cdo ¢ Gla Wooi CBV da dwerc dang tai chinh th trc trén ¢ 6ng
thdng tin Bloombergt ai CBVN <GO> va trén Thomson Reuterst ai <.WCBV>



