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THANG 6: KY VONG VAO SONG PHUC HOI?

TOM TAT TH| TRUONG THANG 5/2011

Thang 5 la thang bién dong manh cla thi truong ching khodn Viét Nam khi cé nhang phién roi tu do vdi bién do lén toi
4%. Chi s& HNX-Index da xudng thap hon mac thap hoi thang 2,/2009. Khéi lugng giao dich khop 1énh tang trén ¢ hai san
giao dich. Trung binh 21.7 triéu ¢6 phi€u/phién doi véi san HOSE va 23.3 triéu ¢6 phiu/phién déi vai san HNX.

Trong thang 5, khdi ngoai mua rong trong na dau thang va ban manh ké tir khi NHNN tang lai sudt OMO lén 15%.

Trong ntra dau thang nhom nganh bat dong san van 1a nhom nganh bi ban manh nhat véi su gidm gid manh cda ITC, S)S,
HAG, VIC, LCG...Viéc cdc NHTM han ché tin dung vao linh vyc phi sdn xuat da khién nganh bat dong san gap khé khan va
day c6 thé la nguyén nhan chinh khién nhom nay bi ban lién tuc sau khi da di ngang mot thai gian kha dai.

Tuan cudi cung cta thang, tat ca cac ¢6 phiéu trén san déu bi ban manh va thi truong roi tu do véi chudi gidm diém lén tai
10 phién giao dich. Sy gidam diém lién tuc khi€n vong xoady gidi chdp xudt hién va nhiéu nha dau tu da budc vao giai doan
bi ban ép budc.

Gia ¢6 phiéu sut giam manh khién nhiéu doanh nghiép va lanh dao doanh nghiép dang ky mua ¢ phiéu quy va c6 phiéu
caa chinh cong ty minh quan ly: Cha tich Tap doan Hoang Anh Gia Lai (HAG) Doan Nguyén Duc dang ky mua 3 trieu ¢6
phiéu ctia cong ty minh, CTCP Kinh D6 (KDC) dang ky mua 5 triéu ¢6 phi€u 6 phi€u quy, CTCP Co dién lanh (REE) dang ky
mua 5 triéu ¢6 phiéu quy, CTCP Co dién va xay dyng Viét Nam (VNE) dang ky mua 1 triéu ¢6 phi€u lam ¢6 phiéu quy...

Trong thang 5, van dé dugc cac phuong tién truyén thong va cac nha dau tu quan tam nhiéu nhat la khodn phai thu cia
cac cong ty ching khodn.
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NHAN DINH TH| TRUONG THANG 6,/2011

Thi truong budc sang thang 6 vdi mot so tin hiéu tich cuc phat di tu kinh t€ vi mo: Lam phat thang 5 (tdng 2.21%) tuy van
& muc cao nhung da gidm nhiét dang ké so vai thang 4 (tang 3.32%) va dugc dy bdo sé tiép tuc xudng thap hon vao
thédng 6. Ngay 26,/05/2011, S& giao dich ching khodn Ha Noi thong bdo da dau thau thanh cong 1,905 ty déng/2,000 ty
dong goi thau cua trai phiéu chinh phi do Kho bac Nha nudc phat hanh vai muc lai trung thau 1a 13.3% (Khong déi so véi
ky trudc) doi voi ky han 3 nam va 13.2% (Khong déi so voi ky trudc) ciia ky han 5 nam. Lai sudt lien ngan hang giam
manh trong nhng tuan cudi thang, xoay quanh moc 11-12% cho thay thanh khoan hé thong ngan hang da dugc cdi thién
dang ké. Mac du vay, ap luc gidm du ng doi vai tin dung phi san xudt (80% tap trung vao linh vyc bat dong san) van la
mot bai toan khé doi voi nhiéu NHTM va NHNN da tinh toi gidi phap sé cu thé hoa thoi han va ty trong cho vay phi san
xudt doi voi ttng NHTM dé nham tranh sy dé vo cda thi truong bat dong san va tranh hiéu ung Domino cho toan bo nén
kinh té&. Théng d6c NHNN cang cho biét rang trong ngan han cac bién phap “bao luc” nhu tin phi€u bat bugc hay duy tro
bat budc sé khong dugc thuc hién trong thoi gian sap tdi khi ma chinh sach tién té dang di dung hudng. Mat bang lai suat
dang ¢ muc cao va co le dang & vung dinh va trong ngén han kho co thé ky vong vao sy gidm manh bat ngo, tuy nhién
viéc mat bang gia co phiéu giam sau thém mot 1an na sau dot “ban ép budc” vira qua da mang lai co hoi dau tu dai han
mua ¢6 phiéu theo chién thuat mua dé hudng co tuc tién mat khi ma hién tai nhiéu ¢6 phiéu dang co ty sudt g tuc
(Dividen Yield) lon hon viéc gai lai suat tiét kiem cda ngan hang.

Trong bdo cdo chién luge dau tu thang 6, ching tai tiép tuc nhan dinh thi truong theo ba hudng tiép can chinh: Phan tich
co ban, phan tich ky thuat va phan tich dya trén tam ly nha dau tu.

Phan tich co ban:

Lam phat va lai sudt van I3 bai toan chua ¢ 1oi gidi doi voi nén kinh té Viét Nam cho tdi thoi diém hién tai va do la ly do
chinh ngan cadn dong vén quay trd lai vai thi truong ching khoan trong suét 5 thang qua. Trong bao cdo nay, ching toi sé
tap trung vao van dé lam phat, lai suat thyc duong, chién thuat dau tu theo ty suat sinh lgi ¢6 tuc.

Lam phét mac du & muc cao nhung sé gidm nhiét trong 2 thang toi
Nhang nhan t6 khién lam phat trong nudc sé 6n dinh va gidm nhiét trong thoi gian tai la:

e Dot sut gidm cda hang hoa thé gioi khi vao mua “Sale Off” vao thang 5 da khién ap luc lam phap & Vviét Nam
gidam nhiét phan nao. Phan lén cac hang héa co ban déu da diéu chinh gidm manh so vdéi mdc dinh cGa minh
trong thang 4 va gia hang hoa trén thé gidi ¢ thoi diém hién tai hau hét déu thap hon so vdi hang hda san xuat
trong nudc. Cac doanh nghiép trong nudc da dung Hiép hoi cia minh dé kién nghi mot so chinh sach bao ho gia
nhu nganh duong kién nghi dung nhap khau duong hay dung mot s6 bién phap ky thuat khac nhu gidm san
lugng tiéu thy cGa nganh thép va qir gid & muc cao...Diéu tuong tu cing da xdy ra vei cadch nganh san xudt khac.
Do vay, trong thoi gian téi néu gia thé gioi co tang tro lai thi co Ié cac co quan quan ly thj truong trong ngan han
kho co thé cho phép cac doanh nghiép tang gia ban hang theo da tang cda gia thé gioi ngay;

e Ty gid duy tri 6n dinh va VND dang c6 xu huéng manh Ién trong thoi gian qua khién gia hang hoa nhap khau tiép
tuc duy tri @ mac 6n dinh;

e Gia thyc phdm da gidm lién tuc trong thoi gian qua. Thyc phdm I3 mat hang chiém ty trong lon trong gid tinh CPI
vi thé ap lyc lam phat sé gidm nhiét;
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Lam phéat gidm sé kéo mat bang lai suat gidm theo. Néu viéc thj truong gidm gia sau va kéo dai véi nhing thong tin kinh
té tieu cyc xuat hién lién tiép la rao can tam ly di véi TTCK trong sudt thoi gian via qua thi nhang tin hiéu lam phat va lai
suat co6 xu huéng gidm sé giup nha dau tu lac quan hon va quay tré lai dau tu vao thi truong chimg khodn (mac du lam
phdt va lai sudt van duy tri & muc cao).

Lai sudt VND cao nhung khong phdi tat cd cdc doanh nghiép déu chju mgt bang 15/ sudt cao

Chinh sach tién té du da that chat téi 5 thang qua nhung thuyc té lugng tién thu vé khong qud nhiéu va da co nhiéu luc
NHNN duong nhu mat kiém sodt trong viéc diéu hanh thi truong. Diém sang tich cyc nhat trong thoi gian vira qua 13
NHNN da nhat quan trong viéc thuc hién chinh sach tién té cia minh mac du c6 nhiéu 16i phan nan tr phia cac doanh
nghiép khi mat bang lai sudt VND dang & muc cao nhat trong lich st nhu hién tai. Tai sao chung toi cho day la diém sang
tich cyc béi vi thyc té da chimg minh rang that kho c6 thé diéu khién dong tién gia ré bang cac khau hiéu. Mot mat bang
lai sudt qua thap sé thac ddy cac doanh nghiép ddu co va cac NHTM vi muyc tiéu lgi nhuan sé ddy manh cho vay ra. Két
qua la tang trudng tin dung lai tang vot du da cé nhang bién phdp mang tinh quy dinh gidy to. Chadng ta da cé bai hoc nay
trong suét may nam qua khi ma téc do tang trudng tin dung luon vuot khoi tdm kiém soat cia NHNN khi theo dudi hai
muc tiéu ctng ldc la 1ai suat thap va téng trudng tin dung quy dinh & muc muyc tiéu nao do. Lai sudt cao sé khién cac
doanh nghiép gidam dau tu va tai co cdu lai doanh nghiép nham hoat dong hiéu qua hon. Vi thé, trong dai han, nén kinh
té sé tot Ién. Néu c6 nhom doanh nghiép nao do pha san thi ching ta hay coi do 13 viéc binh thuong bai sau chu ky that
chat nay sy tang trudng sé tinh bang 1an va do vay, kho co thé ¢ chd cho tat cd moi nquoi. T6c do tang trudng tin dung
tinh vao khodng 6.2% va tang trudng cung tién nho hon 1% tinh toi thoi diém hién tai, van thdp hon rat nhiéu so voi muyc
tiéu cd nam ma NHNN dat ra. Tang trudng tin dung bang VND tinh t6i thoi diém hién tai la vao khodng 2.59%. Diéu nay
cho thdy khong han tét ca cac doanh nghiép déu dang doi mat vai lai sudt cao khi ma phén 16n téc do tang trudng tin
dung bang vay USD. Minh ching r6 nhat thé hién qua con s6 nhap siéu toan nén kinh té trong 5 thang dau nam la 6.5 ty
UsD, tuong duong 19% kim ngach xudt khdu (trong khi muyc tiéu ca Chinh phu trong nghi quyét 11 13 16%). Lai suat huy
dong USD ¢ mdc thdp cung vai VND ¢6 xu huong 6n dinh nén cac doanh nghiép da ddy manh vay USD nham gidm ap luc
lai sudt. R6 rang nhiéu doanh nghiép nhap khau khong bi anh hudng nhiéu bai chinh sach that chat tién té. Do vay, két
qua kinh doanh cuta cac doanh nghiép trong 6 thang dau nam Ién sé c6 sy phan héa cha khong phai syt giam dong loat
nhu nam 2008.

Trén 13/ sudt 14% van cd thé la so thuc duong doi voi nguoi gdi tién va 161 sudt théa thudgn NHTM dang ¢é xu hudng gidm

Lai sudt huy dong cta cac NHTM van & muc cao. Hién tai muc lai suat thoa thuan mac du da giam nhiét so véi trung tuan
thang 5 (20%/nam) nhung van & muc 18%-19%/nam (ky han téi da 3 thang). Trong bai trd 16i phdng van bao chi, Thong
doc Giau cho bieét NHTM nao khong chap hanh yéu cdu tran Iai sudt sé bj xdr phat (da xa phat mot s6 truong hop & Ha Noi
va dang xem xét xt phat & TP. HCM). Chung t6i khong dong tinh 1am vdi y kién cda mot sé chuyén gia cho rang muc tran
lai suat 14% nhu hién tai khéng phai 1ai suat thuc duong voi nquoi gui tién. Ly do rat don gian, con s lam phat 19.78% la
s0 cla qud khu (va nhang ai gui tién trong qud khu da ¢é mac Iai sudt thyc am) trong khi chung ta gui tién hién tai la ky
vong vao tuong lai va néu chung ta cho rang lam phat sé giam trong dai han thi con s6 14% co lé van la 1ai suat thuc
duong khi ma nhiéu t6 chic déu du bao lam phat sé dat dinh vao cudi quy 3/2011. T4t nhién lai sudt van co thé cao trong
ngan han khi ma thanh khoan cGia cac NHTM van con yéu. Diéu nay dugc thé hién qua lai sudt sé cao 6 cac ky han ngén
va thdp o ky han dai. Nhu vay, thanh khodn cia NHTM sé |a van dé mau chat dé giam lai suat vao ldc nay. Vai viec NHNN
bom tién mua USD, ngudn tién gdi khach hang tang lén cung véi su linh hoat cia NHNN khi diéu hanh thj truong OMO, lai
suat tai cap von, chiét khau va 13 ngan ty trai phiéu chinh phd dao han da gidp lai suat thoa thuan ¢ cac NHTM giam dang
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ké vao cudi thang 5. Nhiing ngay cudi thang, cac NHTM khong con sdn sang trd muc 1ai sudt cao tai 19%-20% naa. Lai
suat giam bao gio cing la tin hiéu tét déi véi TTCK.

Yields (%)

Time to Maturity {Years)

== 30-May-11 =e— Prev. Week == Prev. Month o Prev. Year

Benchmark Yield Curves - Nguon: ADB, Bloomberg
chién thugt dau tv huong cé tuce lic ndy la mét chién luoc tot

Dot syt giam kéo dai 10 phién lién tiép da kéo mat bang gia ¢6 phiu xuéng muc thdp mai trong khi nhiéu doanh nghiép
van c6 t6c do tang trudng tét, 5 thang dau nam van vuot ké hoach dé ra, co trién vong ¢4 tdc & muc cao so vai thi gia va
6 ty sudt ¢6 tuc cao hon so vai viéc gui lai suat tiét kiem ngan hang thi qua thuyc viéc dau tu qua hap dan mac du phan
I6n nha dau tu & Viet Nam la nhang nha dau co ludt song ngan han. Viéc da so ¢6 phiéu xudng dugi ménh gia trong d6 c6
nhiéu ¢§ phiéu Bluechips thi viéc mua theo chién thuat nay sé gidam dang ké rdi ro.

Danh sdch 10 c6 phiéu cd ty sudt c6 tuc du kién bang tién mdt ndm 2011 cao nhdt - Nguon: Stoxplus, SMES téng hop

Gia hom nay €6 tuc TM du kién

Tén cong ty Tén san (VND) o Ty suat
CMT CN mang va Truyén thong HOSE 8.4 30% 35.71%
NSN Xay dung 565 HNX 5.1 17% 33.33%
AVF Thay san Viét An HOSE 12.0 40% 33.33%
DRH Dau tu Can Nha Mo Udc HOSE 4.5 15% 33.33%
DTA BDS Dé Tam HOSE 5.6 17% 30.36%
VLA PT Cong nghé Vdn Lang HNX 6.2 18% 29.03%
SMA Thiét bi Phy tung Sai Gon HOSE 7.0 20% 28.57%
APG Chang khodn An Phat HNX 53 15% 28.30%
IJC Becamex IJC HOSE 7.1 20% 28.17%
PTL Petroland HOSE 6.4 18% 28.13%

g2 http://www.smes.vn




Ty sudt cd tuc dy kién bang tién mat nam 2011 cda mot s6' cd phiu dang duoc quan t3m - Ngudn: SMES tong hop

Tén cong ty
DPM Pam Phu My
HPG Hoa Phat
LSS Mia duong Lam Son
PVC Dung dich Khoan Dau khi
PVE Tu van Dau khi
PVG PVGAS North
PVI Bao hiém Dau khi
PVX Xay lap dau khi VN
REE Co Dién Lanh REE
VHC Thay san Vinh Hoan

Phan tich ky thuat:

Tén san
HOSE
HOSE
HOSE
HNX
HNX
HNX
HNX
HNX
HOSE
HOSE

Gid hom nay €6 tac TM du kién

h) 2011
31.8 15%
32.0 40%
22.9 20%
14.0 17%

7.2 15%

9.7 19%
14.2 15%

9.9 17%
10.8 16%
27.2 25%

Ty suat

4.72%
12.50%

8.73%
12.14%
20.83%
19.59%
10.56%
17.17%
14.81%

9.19%

Sau chudi ngay di ngang kéo dai thi truong ching khoan da gidm manh trong thang 5. Tat ¢a cac nganh cac o phiéu déu
gidm diém manh trong thang 5. Chi s6 HNX-Index da pha vo méc day cd vao thang 2,/2009 va da c6 mac thap nhat trong
lich st cia minh. Chi s6 VN-Index cang da roi thap hon mdc 400 diém trong 2 ndm qua. Co thé noi rang TTCK Viét Nam da
roi vao cudc khung hodng kép va I3 TTCK tdi té nhat thé gidi trong hon 2 nam qua.

e GOc nhin phéan tfch ky thudt chi s6 VN-Index

Voi dot giam diém manh, hdu hét cac chi bao déu nam trong vung qua ban. Nhang phién giao dich cudi cung cta thang

da qidp thi truong phuc héi tang gid.

Biéu do chi s6' VN-Index

MYNINDEX 410.820

Daity [ [@][=]

Chartl - “VNINDEX 410820

Wesky [ -

ojx|

] ~VNINDEX (429,740, 430.540, 371,030, 410,820, -22.0500)

ojx|

] ~VNINDEX (406.750, 410.820, 405.780, 410.820, +12.7800)
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Last Pattern : Bullish Bat
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Do thi tuan cta chi s6 VN-Index xudt hién tin hiéu Bullish Bat. Dya trén cac tin hiéu ky thuat, chung t6i cho rang cé hai kha
nang xay ra: (i) Thi truong phuc héi dd T+4 ké to mdc day 370 diém sau do lai tiép tuc diéu chinh vé day ca hoac thap hon
réi quay trd lai chu ky tang gia. (i) Thi truong sé tang gia theo hinh char V ti vung gia 440 diém. Sau d6 c6 mot vai phién
diéu chinh nhe roi tiép tuc tang gia trd lai. H6 trg 1 1a mdc 370 diém. HO tro 2 1a mdc 350 diém. Khang cu 1 1a méc 420.
Khang cu 2 1a m6c 440 diém. Vung gia ky vong 13 500 diém.

e GOc nhin phén tich ky thudt chi s6 HNX-Index
HNX-Index dang nam trén nguong ho trg manh trén do thi tudn. Téc do gidm gia muc do bong bong hién tai dang d ving
ma chi s6 nay thuong xuyén dao chiéu trong qua kha va c6 nhiéu diém tuong déng vai thoi ky gidm diém nam 2008. D6
thi tudn cong xuat hien mau hinh Bullish Butterfly, RSI(14) nam trong ving qua ban. bay Ia nhang tin hiéu canh bao su

ddo chiéu. chung t6i cho rang chi s6 HNX-Index sé phuc héi tang diém trong thang 6.

Biéu do chi s6 HNX-Index

PatternExplorer com - Chart Pattern Recognition 2 - "HNXINDEX - Weekly 5/27/2011 Open 77.09, Hi 77 37, Lo 66 1, Close 70 83 (-8.0%) , Pattern’ Falling Wedge | Bars = 20, Min Vertical Size . - . . L 200

z /\ + 700
i p 4 .::. T

R B

. . . . 4

| L | H N . |1 | .| | . | | ] 1 - | | S

Toul Toct TzoosTapr Tour Toct T2007 Tapr Toul Toct Tzo08Tapr Toul Toct Tz2o08Tapr Tour Toct T2010Tapr Toul Toct  T2011Tapr
AHNXINDEX - Volume(} = 167,883,200.00, MA(Velume(),15) = 120,788,536.00

Phan tich dya trén tam ly NDT:

Trong 5 thang qua, thi truong 6 trang thai di ngang. Giai doan nay thé hién tam ly chan nan ciia mot bo phan nha dau tu.
Thi truong giao dich 5 thang ddu nam 2011 ¢6 quy mo thdp nhat trong 10 nam so v6i mac vén hoa thi truong. Nhiéu co
phiéu khong c6 giao dich va toan thi truong chi tap trung giao dich & nhom ¢6 phiéu Large Cap. Thong tin kinh té vi mo va
thong tin doanh nghiép trong giai doan vira qua dién bién theo chiéu hudng thang sau tiéu cyc hon thang truoc. Mdc du
xu thé di xuong da yéu dan trong sudt thoi gian vira qua nhung thi truong lai dugc duy tri bdi cac 1énh ban mang tinh bat
budc va gia c6 phiéu lai mot 1an nia diéu chinh xuéng muc thap trong lich st va gan nhu mat hoan toan gia tri. Cau
chuyén ¢6 phiéu ré hon ma rau (tat nhién so sanh nay rat khap khiéng) dang xudt hién trén cac mat bao va nhiéu co
phiéu c6 gia tri thi truong con thdp hon khoan tién mat cla cong ty. C6 thé nai rdng vai dot roi ty do trong thang 5, nhiéu
nha dau tu duong nhu cam thdy tuyét vong. Dya trén nhang tin hiéu hién tai, ching toi nhan thdy thi truong c6 nhiang
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dac diém qiong vai thoi ky tha 3 cda thi truong “con gdu” trong hé thdng ly thuyét Dow vé thi truong chiang khoan. Hién
nay, tam ly thi truong van tap trung vao hay van dé:

e Van dé qidi chap, ng xdu cla cac cdng ty ching khodn, khad nang thu hep hoat dong cta dich vy tai chinh khi lai
suat cho vay 6 muc cao va ngudn tién huy dong lam dich vy cta cac cong ty chung khodn gap khé khan.

e Sy cai thien thanh khoan cla thi truong theo da tang diém cda thi truong. Do rong cla thi truong phai tang lén va
phai c6 su gop mat cia nhom dau co cao chd khong phai sy dong gop cda bo ba ¢d phi€u von hoa lon nhat khi
thi truong tang diém.

T6m I3i, van con qud sém dé khang dinh thoi suy gidam cua thi truong “con gdu” da két thac nhung thi truong da le 16
xudt hien nhang tin hiéu tich cyc tir sy thay déi cia kinh t& vi mo |an tin hiéu thi truong. Tin hiéu r6 rang hon sé phuy thudc
vao thanh khoan cda thi trudng. Néu thanh khoan cda thi truong cai thién trong nhiing ngay dau thang 6 va tré lai giao
dich véi 30 triéu ¢§ phiéu/1 phién thi do chinh la 16i khdng dinh chdc chdn cta su két thuc chu ky gidm gia via qua.
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KHOI PHAN TiCH - AU TU
V@ Duy Khanh — Chuyén vién phan tich
Nguyén Tién Dat — Chuyén vién phan tich
Nguyén Thj Van Anh — Chuyén vién phan tich
6 Pham Minh T4 — Chuyén vién phan tich

TRY SO CHINH: CHI NHANH TP. HCM:

39 Ng6 Quyén, Hoan Kiém, Ha Noi 11 Trdn Quéc Thao, Quan 3, HCM
Tel: (84-4) 22205678 (ext: 408) Tel: (84-8) 310147388

Fax: (84-4) 22205668 Fax: (84-8) 310308707

Email: research@sme.vn Email: research@sme.vn
Website: http://www.smes.vn Website: http://www.smes.vn

* T4t cd nhang thong tin néu trong bdo cao phan tich ndy da duoc xem xét can trong, tuy nhién Cong ty C6 phan Ching khodn SME (SMES) khong chiv
bat ky mot trach nhiém nao doi vdi tinh chinh xdc cia nhang thong tin duoc dé cap dén trong bao cdo. Moi quan diém cang nhu nhan dinh phan tich
trong ban tin cang cd thé duoc thay doi ma khong can bao trudc. Bao cdo chi nhdm muc tiéu cung cap thong tin ma khong ham y khuyén cdo nguoi doc
mua, ban hay ném giir chiing khoan. Nguor doc chi nén st dung bao cdo phan tich nay nhuy mét nguon thong tin tham khao

SMES ¢d thé cd nhang hoat dong hap tac kinh doanh vdi cac doi tuong dugc dé cap dén trong bao cdo. Nguoi doc can luu y réng SMES ¢o thé cé nhing
xung dot loi ich doi voi cdc nha dau tu khi thuc hién bao cdo phan tich nay

Bdo cdo ndy cd ban quyén va Ia tai san cda Cong ty (6 phan Chung khoan SME (SMES). Moi hanh vi sao chép, sua doi, in an ma khong cd su dong y cia
SMES déu trai lugt. Ban quyén thudc (ong ty C6 phan Chung khodn SME 2011

g2 http://www.smes.vn
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