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30/07/2012

Vi Thanh Tu

Quyén Giam déc
tu.vu@vcsc.com.vn
+84 8 3914 3588, ext 105

Tam ly nha dau tw lién tuc dao dong

(cudi thang) Sau Bay
VNIndex 429,2 4145
HNIndex 74,0 69,2
VN30 Index 507,0 492
Sau Bay
Q2 GDP (% A YoY) 4,4 NA
;I;Znsgon\;gicc%iz Ify nam trwéc) NA 14,1
CPI (% so v&i cling ky nam truoc) 6,9 5,35
Xuét khau (triéu USD) 9.890 9.600
Nhap khéu (triéu USD) 9.530 9.500
Vén FDI gidi ngan (triéu USD) 890 900
Dy bao 2011 2012F
GDP tinh theo
gia thuc té (% so v&i ndm trwéc) 5,9 55
CPI (% so v&i nam truwéc) 18,2 6,0
Xuét khdu (% so véi nam trudc) 33,3 19,9
Nhap khau (% so véi nam truéc) 24,7 14,0
Can can thwong mai/GDP (%) -7,8 -6,0
M2/GDP (%) 108,0 103,9
Tdng gia tri tin dung/GDP (%) 98,0 107,5
FDI thyc hién (ty USD) 11,0 11,0
CPI
20% —Quadém
1o YA i
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0%
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Quan diém cua ching toi: Hang loat cong ty da chinh thirc cong bd loi nhuan va két
qua tinh dén thoi diém nay kha trai chidu. Khdi ngan hang té ra kha yéu do ng xau va
tang trwdng tin dung th&p da tac dong tiéu cwe 1én lgi nhuan cla toan nganh. Lgi nhuan
cla ACB, CTG va VCB Ian lvot gidm 2,7%, 5,6%, va 28%. Loi nhuan cia HPG gidm
46% do thj trweng bat dong san van chwa thé phuc héi. C6 thé dé dang danh gia tinh
hinh lgi nhuan clia da sb cac chd dau tw bat ddng san. Tuy nhién, van cé mot sé doanh
nghiép dat két qua tich cuwc. Vinamilk, mdt ma Ién trong nhém hang tiéu ding, dat tang
trwéng loi nhuan 32%. Loi nhuan ctia DPM cao dot bién véi ty 1é ting trwéng 32%. GAS
cling hoan thanh 63% muc tiéu lgi nhuan clia ching t6i. Chung t6i da dwa ra nhan dinh
vé& két qua loi nhuan clia mét sd doanh nghiép trong bao cédo Cap nhat két qua 6 thang
dau nam.

Chuing t6i nhan thay thi trwérng tdng manh khodng mét tuan trwéc dot cong b lgi nhuan
véi ky vong cac méa dat két qua tét sé khién cac ma con lai tang gia theo, nhwng sau dé
nha dau tw chuyén sang ban manh do két qua lgi nhuan trai chiéu hodc gay that vong.
Gié tri thanh khodn phan anh tam Iy lwéng lw cGa nha dau tw khi m&c binh quan giao
dich hang ngay gidam 37% so v&i thang truéc xudng 984 ty déng.

Tom tat tinh hinh vi md

NHNN dwa ra sé liéu chinh thirc vé ne xau. NHNN cho biét, tinh dén hét quy 1/2012,
no xAu 1én t&i 202.000 ty déng, chiém 8,6% téng dw ng tin dung, qua dé chdm dut tinh
trang hdn loan théng tin do cac ngudn khac nhau dwa ra ty 1& ng xau khac nhau, dao
doéng tr 4% t&i 10%. DU vay, cac ngan hang sé phai téng trich l1ap dw phong do no xau
tang cao sé& lam gidm lgi nhuan 6 thang cudi ndm 2012. NHNN va Chinh phi hién dang
xay dwng ké& hoach nhdm gidi quyét van d& nay, trong d6 cé viéc thanh lap cong ty mua
ban ng xau nhwng ddng thdi ciing héi thic cac ngan hang can tw minh tim hwéng di
riéng.

DPdng noi té 6n dinh hd tro dw trir ngoai hdi. Dy trir ngoai héi cai thién tir 9 ty USD
vao ndm ngodi én 19 ty USD trong 6 thang dau ndm 2012. Ty gia hdi doai thap hon
mtrc chao mua ctia NHNN 13 20,850VND/USD trong ba tudn dau cta thang bay. C6 1&
chinh vi ly do nay ma NHNN da d tri dwoc nhiéu USD hon. Ching téi cho réng dw triv
ngoai héi tinh d&n cudi ndm sé dat khoang 21-22 ty USD, gitp NHNN duy tri gia tri ctia
ddng noi té 6n dinh. D&c biét, can can thwong mai thang bay da dat thang dw 100 triéu
USD, cang hd trg cho ddng nai té.

Lam phat giam thang thi hai lién tiép. Mirc gia gidm thang thir hai lién tiép véi mic
gidm 0,29%, nhd gia xang va gia lwong thwe-thuwc phdm gidm. Lam phat thdp hon so
v6i cung ky ndm ngoai, chi con 5,53%. Do lam phat bay thang didu ndm chi & mirc
2,22% nén chung t6i cho rang con s cla ca nam khé c6 thé cao hon 6%. Lam phat cai
thién sé& khuyén khich Chinh phd va NHNN tiép tuc ndi 16ng chinh sach nhdm kich thich
tang trwdng.

Ung trwére 30.000 ty ddng tir ndm tai khéa 2013 dé st dung. Bé Ké hoach va Pau tw
sé (rng trwdc 30.000 ty ddng clia nam tai khoa 2013 dé tai tro cac dw an wu tién nhw
cac du an co s& ha tang. Viéc tam thoi (ng trwdc ngan sach cla nam 2013 sé gilp
tang cwéng ngan sach nha nwéc trong khi ngudn thu ngan sach gidm 29.000 ty déng do
goi hd tro thué thong qua vao thang sau vira qua. Tuy nhién, viéc si dung sb tién nay
c6 thé lam tham hut ngan sach tang lén 5,8% GDP vao ndm téi néu cac ngudn thu khac
khéng da dé bu lai ngudn chi tam &ng nay.
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Nhan dinh thi treo'ng
Téng hop dién bién chi s6 VNI thang qua:

Trong bao céo Phan tich ky thuat gan nhét ctia ching t6i vao ngay 30/6 (chi sd VNI dat
nguwdng 422 diém, dwdng doc mau xam trong dé thi), ching t6i dw bao néu chi sb bt pha
qua nguwdng 422 diém sé xuét hién xu hwéng tang trung han méi. Mat khac, néu giv
ngwdng hé tro 400 diém mai gitr danh gia trung han TRUNG LAP. Chi sé VNI giao dich trai
chiéu trong thang bay va dat nguéng thap nhéat tai 405,07 diém va nguéng cao nhét ai
430,63 diém, vi vay da xuét hién tin hiéu méi. Chi sd VNI trong thuc t& gidm 1,9% so voi
thang trwdc va déng clra tai ngudng 414,5 diém vao cudi thang bay.

Dw bao dién bién chi s6 VNI 3 thang:

Panh gia trung han van 1a TRUNG LAP. Cé gi thay ddi trong thang bay? Chi bao xung
lweng trung han (dwérng mau xanh dwong trong db thi) da hinh thanh day chu ky mai. Pay
khéng phai 14 tin hiéu MUA nhung cho thdy da giam da chirng lai tr cubi thang sau. Chi sb
VNI dang giao dich xung quanh mic Fibonacci 50% thwéng la mirc hd tro chinh. Tuy
nhién, chi khi chi sé birt pha qua ngwdng 442 diém m&i hinh thanh tin hiéu MUA trung
han mé&i. Mit khac, néu chi sé xuéng thap hon ngwdng 400 diém sé ha bac trung han
xuéng GIAM. Chi sé VNI nhiéu kha ning sé giao dich xung quanh cac ngwdng nay
vao thang tam trir phi xay ra mét trong nhirng kich ban néi trén.

Hinh 1: Phan tich k¥ thuat chi s& VNI

VNINDEX (423.310, 426.130, 412.470, 413.160, -11.3100)
ot
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Momentum Viet Cap (-12.3858, 0.00), Momentum Viet Cap(M) (-12.3858, 0.00), Momentum Viet Cap Long (-2.28553, 0.00)
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See important disclosure at the end of this document
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Tong hop dién bién chi s6 HNI thang qua:

Trong b&do cao Phan tich ky thuat gan nhét cGa chung t6i vao ngay 30/6 (chi s HNX dat
ngudng 71 diém, dwdng doc mau xam trong dd thi) chung t6i dw bao néu chi sb bt pha
qua ngwdng 76 diém sé hinh thanh tin hiéu MUA trung han va néu chi sé xubng dudi
ngwdng 66,70 diém sé hinh thanh tin hiéu BAN méi. Tuy nhién, chi sé khéng cham nguwéng
nao do dat nguéng thp nhét tai 67,68 diém va dat nguwdng cao nhéat tai 73,65 diém. Du cé
vai bién dong trong thang, cudi thang bay chi s6 HNX chi gidm 2,7% so v&i thang trwéc
doéng clra tai ngwéng 69,2 diém.

Dw bao dién bién chi s6 HNI 3 thang:

Danh gia trung han van la TRUNG LAP. Chung tdi quan sat thay chi bao xung lwong trung
han (dwéng mau xanh dwong trén d6 thi) thay déi chut it. Du chi bao khéng tang nhuw chi sb
VNI nhung ciing di ngang, cho thdy lwc ban da gidm trong thang bay. Chi s6 HNX dang
giao dich gitra ngwdng hé tro chinh 50% va nguéng hd tro Fibonacci 61,8% cula thi trwdng.
Tuy nhién, chung tdi chd doi chi sbé bt phat qua ngwdng 74 diém dé ting bac trung han
lén TANG, va chi sé6 xudng dwéi nguéng 66,70 diém sé mé duwdng cho cac mirc thap hon
va gidm bac trung han xudng GIAM.

Hinh 2: Phan tich k§ thuat chi s6 HNI

HNXINDEX (72.1900, 72.3600, 69.0800, 69.3500, -2.84000)
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Momentum Viet Cap (-14.3551, 0.00), Momentum Viet Cap(M) (-14.3551, 0.00), Momentum Viet Cap Long (-9.00322, 0.00)
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Hoat dong cta khéi ngoai

Gia tri rong mua trén san HSX Gia tri rong ban trén san HSX
Ma Ty déng Ma Ty déng
FPT 95 BVH 130
GAS 93 VIC 82
REE 75 HPG 54
Gia tri rong mua trén san HNX Gia tri rong ban trén san HNX
Ma Ty déng Ma Ty déng
VND 43 KLS 25
DBC 11 PVX 4
HBB 6 BVS 2

Nguébn: VCSC, HSX, HNX *khéng c¢é s liéu giao dich tw doanh trén san HNX

Hinh 3a: Tham gia cla khdi ngoai & tw doanh

trén san HSX Hinh 3b: Tham gia ctia khOi ngoai trén san HNX

=Ty doanh = Khdingoai mKhdingoai
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Nguén: VCSC, HSX, HNX *khéng co s0 liéu giao dich tw doanh trén san HNX

Hinh 4a: Gia tri giao dich cta khdi ngoai trén san HSX  Hinh 4b: Gia tri giao dich ca khdi ngoai trén san HNX

2011 ‘ 2012 2011 2012
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Nguébn: VCSC, HSX, HNX *khéng ¢6 s6 liéu giao dich tw doanh trén san HNX

See important disclosure at the end of this document
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Dién bién c6 phiéu cac nganh

Hinh 5a: Di&n bién ¢ phiéu cac nganh trén san HSX  Hinh 5b: Dién bién cd phiéu cac nganh trén san HNX

Basic Materials

Consumer Services

1.5%

Telecommunications Technology 1.1%
Consumer Goods Financial Services 0.8%
Oil & Gas Nonlife Insurance 0.6%
Utilities Health Care 0.5%
Technology Utilities .5%
Banks Telecommunications 0.0%
Industrials Financials
All Sectors Banks
Health Care Consumer Goods
Financials Oil & Gas

Consumer Services
Financial Services
Nonlife Insurance

Real Estate Investment & Services -6.7%

Real Estate Investment & Services
All Sectors
Industrials

Basic Materials

Nguén: Bloomberg

Nhirng cb phiéu tang gia manh nhét trén san HSX (vén hoéa > 50 triéu USD)

HCM Tai chinh 100,1 0,3 21.400 9,7
Cll Cong nghiép 109,8 0,3 30.800 9,2
PGD bién nwéc 75,8 0,2 37.000 9,1
BMP Cong nghiép 74,6 0,2 44.300 7.5
DPM Nguyén vat liéu 652,6 2,2 36.500 6,4

Nhirng cb phiéu tang gia manh nhét trén san HNX (vén héa > 25 triéu USD)

wocons VIR0
VNR Tai chinh 65,8 1,4 13.500 9,7
LAS Nguyén vat liéu 75,3 1,4 26.500 9,0
VND Tai chinh 50,8 1,1 10.800 6,9
KLS Tai chinh 94,2 2,0 10.000 4.1
SHS Tai chinh 30,6 0,6 6.300 1,6

Nhirng cb phiéu gidm gia manh nhét trén san HSX (vén héa > 50 triéu USD)

SJS Céng nghiép 143,4 0,5 31.000 13,6
GMD Céng nghiép 109,4 0,3 21.000 13,2
VHC Tiéu dung thiét yéu 76,6 0,2 36.000 11,8
QCG Tai chinh 50,9 0,1 8.900 -10,1
HVG Tiéu dung thiét yéu 103,4 0,3 34.400 9,5

See important disclosure at the end of this document

www.vcsc.com.vn | VCSC<GO>

Viet Capital Securities | 5



Securities

Viet Capital
ietCapita

Cap nhat thang 07/2012

Nhirng cb phiéu gidm gia manh nhét trén san HNX (vén héa > 25 triéu USD)

wacnns VIR a0
SQC Nguyén vat liéu 332,4 6,9 63.000 -25,0
VCS Coéng nghiép 28,0 0,6 11.000 -15,3
PVX Coéng nghiép 159,2 3,3 8.400 -12,5
VCG Coéng nghiép 216,1 4,5 10.300 -9,6
PLC Nang lvong 48,5 1,0 16.900 -71

Nguén: Bloomberg

Sw kién noi bat

C6 phiéu wu dai cho nhan vién ciia FPT mé& room cho khéi ngoai. Ngay 24/7/2012,
VSD bét dau chap nhan lwu ky tdng cong 3.762.899 triéu cb phiéu wu dai cho nhan vién cla
FPT da phat hanh cho nhan vién cong ty vao thang sau. Theo dé khdi ngoai mé thém
1.843.820 cb phiéu (gid st rang khéng c6 nhan vién nguwdi nwéc ngoai nao lam viéc tai
cong ty FPT dang ky mua). Sw kién nay dan dén tranh mua cb phiéu khéi ngoai trong ngay
d4u giao dich ¢b phiéu wu dai cho nhan vién.

See important disclosure at the end of this document
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Cac bao cao da céng bo trong thang ciia Phéng Nghién
ctru Cong ty Chirng khoan Ban Viét

Trong thang bay, Phong Nghién ctru ching téi da cong bb cac bao cdo nghién ctru sau:
Khuyén

. Gia muc tiéu
nghi

2/07/2012 Béo cdo lan dau REE REE MUA 19.300

KHONG

KHUYEN
3/07/2012 Tham doanh nghiép CNG CNG NGH]I N/A
9/07/2012 Bé4o céo |4n dau DPM DPM MUA 44.100

Cap nhéat vi mé — Cong ty mua ban

9/07/2012 ng quoc gia N/A N/A N/A
11/07/2012 Tham doanh nghiép PNJ PNJ N/A N/A
12/07/2012 Tham doanh nghiép GIL GIL N/A N/A
17/07/2012 B4o cao trai phiéu tién té N/A N/A N/A
18/07/2012 Tham doanh nghiép VPK VPK NR N/A
20/07/2012 Cap nhat vi mé — Xang dau N/A N/A N/A
23/07/2012 B&o céo lan dau DRC DRC GIAM 24.900
24/07/2012 Cap nhat KQ 6 thang dau nam CHON N/A N/A

KHONG

KHUYEN
24/07/2012 Tham doanh nghiép CLC CLC NGHI N/A

Cép nhat KQ 6 thang dau nam

25/07/2012 DPM DPM MUA 44.100
30/07/2012 Cap nhat vi md — X&ng dau N/A N/A N/A

Moi cau héi, thdc mac va yéu cau lién quan toi cac bao cao nay, vui long lién hé véi Quyén Giam Déc
b6 phan Nghién ctu cda chung t6i: Ong Vi Thanh Tud, email tu.vu@vcsc.com.vn hodc dién thoai
+(84 8) 3914 3588 - ext: 1105.

See important disclosure at the end of this document
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Xac nhan cta chuyén vién phan tich

T6i, Vi Thanh TU, xac nhan ring nhitng quan diém dwoc trinh bay trong béo céo nay phan anh dung quan diém
ca nhan ctia chung t6i vé cong ty nay. Chung t6i cling xac nhan réing khéng cé phan thu lao nao clia ching téi da,
dang, hodc sé truc tiép hay gian tiép cé lién quan dén cac khuyén nghi hay quan diém thé hién trong bao céo nay.
Cac chuyén vién phan tich nghién cu phu trach cac bao cao nay nhan dwoc thu lao dwa trén nhiéu yéu t6 khac
nhau, bao gdm chét lwong, tinh chinh xac ctia nghién ctu, va doanh thu ctia cong ty, trong d6 bao gém doanh thu
tlr cac don vj kinh doanh khac nhw b phan Mai giGi td chirc, hodc Tw van doanh nghiép .

Phwong phap dinh gia va Hé théng khuyén nghi ctia VCSC

N6i dung chinh trong hé théng khuyén nghi: Khuyén nghi dwoc dwa ra dwa trén mirc tang/gidm tuyét déi cla
gia cb phiéu dé& dat dén gia muc tiéu, dwoc xac dinh bang céng thirc (gid muc tiéu - gia hién tai)/gia hién tai va
khéng lién quan dén hoat dong thj trieéng. Céng thire nay dwoc ap dung tir ngay 1/11/2010.

Cac khuyén nghi Pinh nghia

MUA Néu gia muc tiéu cao hon gia thj trwong 20%

THEM VAO Néu gia muc tiéu cao hon gia thj trwong 10%-20%
NAM GII Néu gia muc tiéu cao hodc thap hon gia thj truong 10%
GIAM Néu gia muyc tiéu thap hon gia thi truong 10%-20%
BAN Néu gia muc tiéu thap hon gia thi truong 20%

KHONG KHUYEN NGHI B6 phan nghién ctru dang hodc cé thé sé nghién ctru cd phiéu nay nhung khéng
dwa ra khuyén nghi hay gia muc tiéu vi ly do ch quan hoéc chi dé tuan thi cac
quy dinh cla luat va/hoac chinh sach cong ty trong treong hop nhat dinh, vi du
nhw khi VCSC dang thwc hién dich vu tw vdn M&A hay tw van chién lwvoc nao do
lién quan dén cong ty do.

KHUYEN NGHI TAM Khuyén nghj d4u tw va gia muc tiéu cho cb phiéu nay bj hoan lai vi chwa cé da

HOAN théng tin co s& dé xac dinh khuyén nghj dau tw hodc gia muc tiéu. Khuyén nghj
dau tw hodc gia muc tiéu trwdc d6, néu co, khong con hiéu lwc dbi véi cé phiéu
nay.

Trir khi ¢é khuyén cdo khac, nhitng khuyén nghi dau tw chi cé gia tri trong vong 12 thang. Nhirng bién déng gia
trong twong lai ¢é thé 1am cho cac khuyén nghi tam thoi khdng khép véi mire chénh l1éch gitra gia thi truong clia
cb phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghj dau tw can dwoc thwe hién mét cach linh hoat.

Gia muc tiéu: Trong hau hét trwong hop, gia muc tiéu sé twong (rng véi danh gia clia chuyén vién phan tich vé
gia tri hop ly hién tai cGa cd phiéu. Gia muc tiéu 1a mirc gia cd phiéu nén dwoc giao dich & hién tai néu thi trwong
ddng y quan didm cta chuyén vién phan tich va cé nhirng yéu té xtc tac can thiét dé tao ra sy thay ddi nhan thirc
trong thoi han nhét dinh. Tuy nhién, néu chuyén vién phan tin rng trong thdi han xac dinh sé khong cé tin tlre, sw
kién hoac yéu tb thac day can thiét dé cb phiéu co thé dat dén gia tri hop ly thi gia muc tiéu co thé khac véi gia tri
hop ly. Vi thé, trong hau hét trieérng hop, khuyén nghi clia chung téi chi la danh gia sw chwa phu hop gitra gia thi
trwéng hién tai va gia tri hop Iy hién tai ctia cb phiéu theo quan didm cla ching téi.

Phwong phap dinh gia: Bé xac dinh gia muc tiéu, chuyén vién phan tich cé thé s&v dung nhiéu phwong phép dinh
gia khac nhau, bao gébm nhung khéng gii han, phwong phap chiét khau dong tién tw do va dinh gia so sanh. Viéc
Iwa chon phwong phap tly thudc vao tirng nganh, cdng ty, tinh chat ¢d phiéu va nhiéu yéu té khac. Két qua dinh
gia c6 thé dwa trén mot hodc két hop nhiéu phwong phap sau: 1) Dinh gia dwa trén nhiéu chi sé (P/E, P/CF,
EV/doanh thu, EV/EBIT, EV/EBITA, EV/EBITDA), so sanh nhém céng ty va dwa vao sé liéu qua khir, 2) M6 hinh
chiét khau (DCF, DVMA, DDM); 3) Phwong phap tinh téng gia tri cac thanh phan hodc cac phuong phap dinh
gia dwa vao tai san; va 4) Phwong phap dinh gia st dung Igi nhuan kinh té (Loi nhuan thang dw, EVA). Cac
mé hinh dinh gia nay phu thudc vao cac yéu té kinh t& vi mé nhw téng trwéng GDP, I4i suét, ty gia, nguyén liéu véi
cac gia dinh khac vé nén kinh té ciing nhw nhirng rdi ro vén cé trong céng ty dang xem xét. Ngoai ra, tam ly thj
trwdng ciing c6 thé &nh hwéng dén viéc dinh gia cong ty. Qué trinh dinh gia con can ct vao nhirng ky vong cé thé
thay déi nhanh chong ma khéng can théng bao, tiy vao su phat trién riéng ctia tivng nganh.

Rui ro: Tinh hinh hoat déng trong qua khir khéng nhét thiét sé dién ra twong tw cho cac két qua trong twong lai. Ty
gia ngoai té cé thé anh hwéng bat lgi dén gia tri, gia hodc lgi nhuan cda bét ky chirng khoan hay céng cu tai chinh
nao c6 lién quan dwoc noi dén trong bao cao nay. Bé duoc tw van dau tw, thuc hién giao dich hodc cac yéu cau
khac, khach hang nén lién hé vé&i don vi dai dién kinh doanh cta khu vuwc dé dwoc giai dap.

See important disclosure at the end of this document
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Lién hé

Tru s& chinh Chi nhanh Ha Noi

67 Ham Nghi, Quéan 1, Tp. HCM, Viét Nam 109 Tran Hwng Pao, Quan Hoan Kiém, Ha Noi
+84 8 3914 3588 +84 4 6262 6999

Phong giao dich Phong giao dich

136 Ham Nghi, Quan 1, Tp. HCM 236 - 238 Nguyé&n Coéng Trir, Quan 1, Tp. HCM

+84 8 3914 3588 +84 8 3914 3588

Phong Nghién Clru va Phan Tich

Quyén Giam Déc Phong Nghién Ctru va Phan Tich

Vi Thanh Tu, ext 105 +84 8 3914 3588

tu.vu@vcsc.com.vn research@vcsc.com.vn

Trwéng phong, Tén Minh Phwong, ext 146 Chuyén vién, Vi Hoang Viét, ext 143

CV cao cép, Binh Thi Nhw Hoa, ext 140 Chuyén vién, Vi Thj Tra Ly, ext 147

CV cao cép, Nguyén Xuan Huy, ext 139 Chuyén vién, Pham Thuy Dwong, ext 130

CV vi mé, Nguyé&n Duy Phong, ext 120 Chuyén vién, Nguyén An Thién Trang, ext 116

CVPTKT, Nguyén Thé Minh, ext 142
Phong Giao dich chirng khoan khach hang t6 chirc

& ca nhan nwéc ngoai

Td chirc nwéc ngoai T4 chirc trong nwérc
Michel Tosto, M.Sc. Nguyén Quéc Diing

+84 8 3914 3588, ext 102 +84 8 3914 3588, ext 136
michel.tosto@vcsc.com.vn dung.nguyen@yvcsc.com.vn

Phong méi gi¢i khach hang trong nwéc

Tp. H6 Chi Minh Ha Noi

Chau Thién Tric Quynh Nguyé&n Huy Quang

+84 8 3914 3588, ext 222 +84 4 6262 6999, ext 312
quynh.chau@vcsc.com.vn guang.nguyen @vcsc.com.vn

Khuyén cao

Béao cao nay duoc viét va phat hanh béi Cong ty C4 phan Chirng khoan Ban Viét, Béo céo nay duoc viét dya trén
ngudn théng tin dang tin cay vao thoi didm cong bé, Cong ty Cé phan Chirng khoan Ban Viét khéng chiu trach
nhiém vé do chinh xac cla nhitng thong tin nay, Quan diém, dy bdo va nhitng wéc lugng trong bao céo nay chi
thé hién y kién cla tac gia tai thoi didm phat hanh, Nhitng quan diém nay khong thé hién quan diém chung cla
Cong ty Cb phan Chirng khoan Ban Viét va cé thé thay dbi ma khong can théng béo truéc, Bao cao nay chi nhdm
muc dich cung cAp théng tin cho céc té chirc dAu tu cling nhw cac nha dAu tw ca nhan cltia Cong ty b phan ching
khoan Ban Viét va khdong mang tinh chat mdi chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong
bao cao nay, Quyét dinh clia nha dau tw nén dwa vao nhirng sw tw van doc 1ap va thich hgp véi tinh hinh tai chinh
cling nhw muc tiéu dau tw riéng biét, Bao cao nay khéng duoc phép sao chép, tai tao, phat hanh va phan phéi voi
b4t ky muc dich nao néu khong dwoc sw chap thuan bang van ban clia Cong ty Co phan Chirng khoan Ban Viét,
Xin vui ldng ghi rd ngudn trich dan néu s dung cac théng tin trong bao céo nay.

See important disclosure at the end of this document
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