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B4o cao nay duoc xem la ngudn théng tin
tham khao. Vui Iong doc k§ phan Khuyén
céo st dung & trang cudi.

e
Chién thuat tuan t&i

VN-Index bién déng ngwoc chiéu véi dién bién thi trwdng thé gidi. VN-Index bat ngd ting
diém trong phién HDTL dao han ngay 15/8 bat chap dén nhan théng tin tiéu cwc t thi trung My
trwdc d6. Thi trwdng van dang c6 sy phan héa véi 10/18 nganh tang diém. Nhirng cb phiéu da
gidm manh hoac chwa tang thudc nganh céng nghé théng tin, dich vu tai chinh, dich vu cong
nghiép, ngan hang, thwc pham va db uéng hé tro' thi trudng hap thu hoat dong ban rong hon 850 ty
clia khéi ngoai. Cac cb phiéu I&n da chdn da roi ctia chi sé va kéo chi sé tich Idy tré lai. DU vay, thi
trworng dang di nguwoc bién dong thé gi¢i véi nén tang thiéu visng chic chwa ddng nghia véi xu
hwéng téng diém bén virng. NDT van can than trong gil ty trong tién hop Iy dé c6 thé cha dong &
nhip rung lac thi truéng tiép theo.

Loi tiee trai phiéu Chinh pha My ky han 30 ndm lan dau rét khéi ngwéng 2%, loi tire ky han 10
ndm gidm dwéi ky han 2 nam tiép tuc giang manh vao thj trweong tai chinh thé gioi. Theo sau da
gidm gia NDT dudi ngwdng tam ly 7 NDT/USD, thi trwdng tai chinh thé gi¢i dén nhan thém théng
tin o chiéu lgi tirc trai phiéu chinh phd My ky han 10 ndm so véi 2 nam, 1 tin hiéu sém cho kha
nang suy thodi kinh té. Lo ngai vé tang trudng kinh té, cudc chién thwong mai, bién dong lam phat
va dong thai quyét liét ttr cac NHTW da thiic ddy NDT tim céc kénh tr( &n an toan va bién déng trén
thi trwerng trai phiéu Chinh phi My tudn qua la hé qua clia qué trinh chuyén dich dau tw nay. Hau
hét cac thj trwong chirng khoan déu gidm diém. USD Index tang 0.7% va ghi nhan mikc tang voi
hau hét cac ddng tién khac, dac biét ting 26.6% so véi ARS (Argentina).

Ty gia trung tam tang 5 déng phién cudi tuan du vay ty gia kha én dinh. NHNN téng gia tri mua
tin phiéu, mat béng lai suét tiép tuc tdng nhe. Ty gid trung tam tang 1én mdc 23,120 déng, gia tham
chiéu clia cac ngan hang thdp hon ty gia tham khao ctia NHNN Ian lwot 23,200 va 23,764 ddng & 2
chiéu mua ban. Tinh tr ddu nam 2019, ty gia USD trong hé théng ngan hang giam 30-40 déng.
NHNN tuan qua phat hanh 41,999 ty gia tri tin phiéu ky 7 ngay véi 1ai suat 2.75%, tang 3,000 ty so
tudn trwedc. Sau mot thoi gian dai, thj treng mé xuét hién giao dich 20 ty ky han 7 ngay lai suét
4.75%. Mat bang i suat cé tuan thi 4 ting diém lan lwot 7, 7, 16, 20 diém phan tram & céc ky han
qua dém, 1 tuan, 1 thang va 3 thang. Nhin chung thj tredng tién té va ngoai hdi trong nudc van
dang 6n dinh trwéc bién dong phirc tap cla thé gioi.

Bién dong ngwoc chiéu thé gi®i, trang thai chénh léch am mé réng. VN30 van dong nguoc
chiéu vei thi treeng thé gidi khi ting 1.6% trong khi cac HDTL van dong cham, mé réng muc chénh
léch gia lan lwot -1.5%, -1.6%, -2.5% va -1.6% tai cac ky han. Trong tudn HDTL 1908 d&o han,
thanh khoan giam 18% vé mic gia tri binh quan phién 6,354 ty/ phién. Dién bién kha kich tinh khi
1908 trong phién dao han v&i bién d6 rong hon 20 diém va tdng manh cudi phién. Hop déng mé&
tiép tuc giam 39% vé mic 12,770 HD. Nho toan tinh trading véi hop déng dao han, VN30 trong 2
phién cubi gitr da tang vwot qua SMA200 va dang kiém tra dinh ngén han 901 diém. Trang théi
chénh léch am I&n bé ngoai mang lgi thé cho bén ndm trang thai mua, du vay bién déng chi sb voi
nén tang khong virng chéc c6 thé Ia cai bay ngén han. Do vay hoat ddng mua ban nhanh trong
phién van duoc lwu y thoi diém hién tai.

Khuyén nghi trading ngan han: Theo déi di&n bién thi trwéng sau khi da thuwe hién cat gidm bét ty
trong trong 2 tuan vira roi.

Khuyén nghi dau tw trung dai han: Duy tri ty trong danh muc hién tai.

Cac cd phiéu lwu y vé phan tich ky thuat:

C6 phiéu chuyén bién tich cwc: BMI, REE, DRC

C6 phiéu tich luj: HCM, VNM

Cap nhat doanh nghiép trong tuan: VNM, PVI, SAB, REE

IBROKER: Cap nhat cb phiéu: VSC, GMD, VNM, MSN, PNJ

ilnvest: Tuan vira qua cac danh muc Ngan hang va Co phiéu hét room ngoai cé hiéu suét 4n
twong 1&n lwot 14 +3.18% va +2.85%, vwot troi so vai mirc +1.08% ctia VNINDEX. Danh muc Co
tirc cao Thanh khoan tét 1an giam -1.58%.

Nhirng thong tin lwu y trong tuan téi

Tha twéng Chinh pha ky quyét dinh sb 26/2019/QD-TTg ngay 15/8/2019 phé duyét danh muc
doanh nghiép thuc hién c6 phan héa dén hét nam 2020, trong d6 c6 nhidu tén tudi néi bat nhw
VNPT, Mobiphone, TKV, Agribank, VICEM, ...

My dwa moét sé mat hang quan trong khdi dot tang thué 1/9, gia tri hang héa ap thué con lai khoang
150 ty USD. Ngay 15/8, Trung Quéc phat tin hiéu c6 dong thai tra dda.

DPuwong cong lai suét trai phiéu ky han 2 ndm va 10 ndm dao ngwoc, tac dong TT thé gi6i va anh
hwéng gian tiép dén TT Viét Nam.

Ngay 19/8, EU cong b tai khoan vang lai va CPI. 20/8, bién ban chinh séch tién té cda Uc, chi s6
san xuat cdia Canada. 21/8, chi s6 CPI m/m cla Canada; chi s& doanh thu ban nha va dw trir dau
tho clia My. 22/8, Bién ban FOMC; EU cong bd chi s PMI dich vu va san xuét ctia Phap va Burc.
Cudc hop chinh sach tién t& ECB. 23/8, Cudc hop Opec va cac nwdc san xuat dadu ma.
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Cong nghé Thong tin I 3.74%
Dich vu tai chinh s 2.11%
Hang & Dich vu Céng... mm 139%
Ngan hang mm 1.37%
Thuc phdm va d6 udng m 1.15%
Ban lé = 0.82%
Bat déng san m 0.52%
O 6 va phu tung I 0.09%
Tai nguyén Co ban 0.04%
Dau khi 0.01%
Xay dungva Vatliéu -0.25% 1
Bao hiém -0.37% &

bién, nwéc & xang..-0.77% m
Hang cé nhan & Gia dung -0.87% m
Du lich va Gidi tri -0.89% m=
Y161.70%

Truyén th6r1§.14% —

Hda chat ———

-2.56%
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D6 thi 2: Van dong khéi ngoai

6%

DPiém nhan tuan vira qua

VN-Index gidm diém va tr& vé ngwdng hd tro 990 diém trong phién cudi
tuan do dam phan thwong mai My-Trung tr& lai trang thai cang thang.
Khéng hai long véi két qua dam phan, Téng thdng Trump de doa sé tiép
tuc 4p murc thué 10% lén 300 ty d6 hang héa Trung Quéc. Sy kién nay
da khién céc thj trwdng chirng khoan trén thé gi¢i déu gidm diém manh.
Céac yéu tb chinh trong tuan:

« Dong lyc tang diém chd yéu & nhém VN30, con lai cAc nhém vén hoa
déu gidm diém.

 Thanh khoan thj trwdng gidm nhe, dat mdrc trung binh 2,997 ty, gidm -
4.8 % so v&i tudn trwdc. Dong tién thi trudng chay vao nhém nganh
hwéng loi tir chién tranh thwong mai (Dét may, Cang bién va BBS khu
cbng nghiép)

« Khéi ngoai quay day ban rong trén ca 2 san HSX va HNX.

Van déng nganh

Thi trwéng héi phuc khi ¢6 10/18 nganh tang diém.

+ Nganh tang diém: CNTT +3.74% (FPT+5.4%, CMG +13.6%), Dich vu
tai chinh tang 2.11% (VCI +7.0%, SSI +5.0% ), Hang & Dich vu cbng
nghiép tang 1.39% (GMD+1.8%, REE +10.4%).

« Top 3 nganh gidm diém la:Héa chét gidm -2.56% (CSV -1.2%, PHR -
4.8%), nganh Truyén théng gidm -2.14% (YEG +2.7%, VNB -8.2%) va
nganh Y té gidm -1.70% (BVH -2.1%, PVI -2.7%).

* Smallcap gidm -0.87%, Midcap giam -0.62%, Largecap giam -0.54%
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va VN30 tang +0.8%.

Khoi ngoai

Khéi ngoai ban rong trén ca 2 san HSX va san HNX. Ho ban rong -
834.93 ty trén san HSX va -18.97 ty trén HNX. Khéi ngoai mua rong 44.4
ty MSN, 34.0 ty PLX va 26.4 ty VNM trong khi ban rong -284.6 ty VJC -
193.3 ty HPG va -95.9 ty EIVFVN30. Trén ca& 3 san, top 10 ma mua
rong mang vé 193.8 ty va khdi ngoai rut -912.2 ty tir top 10 méa ban rong.
Trong tuan, ETF VNM gitr quy mdé & mdrc 29.2 triéu chirng chi va ban
rong 77 ty déng. ETF FTSE gidm quy md vé mdc 9.21 triéu chirng chi
quy va ban rong khoang 130 ty déng. ETF E1VFVN30 gidm quy mé vé
murc 445.9 va rit rong 95 ty dong. ETF KIM gidm quy mé xubng 16 triéu
chirng chi, trang thai discount -1.5%. ETF Hongkong giir quy mo6 2.14
triéu cleng chi, trang thai premium +0.1%

Khoi tw doanh

Khéi tw doanh mua rong 290.14 ty déng. Hoat déng mua rong dién ra
trong gan nhw ca tuan. Khdi tw doanh mua rong 130 ty VPI, 97.9 ty
E1VFVN30; 40.8 ty MSN va ban rong -20.9 tj TCB, -16.0 ty VNM va -
14.4 tjy MBB.



BSC

Top tang diém sé VN-Index

STT Ma % tang Diém sb
1 VIC +1.50% 1.78
2 TCB +8.42% 1.76
3 VNM  +2.56% 1.60
4 BID +3.75% 1.31
5 MBB  +4.43% 0.61
6 NVL +3.00% 0.50
7 FPT +3.71% 0.38
8 VPB +2.37% 0.33
9 MSN +1.18% 0.31
10 LGC +13.83% 0.31
Tong 8.57
VN-Index 5.66

Top giam diém s6 VN-Index

STT Ma % gidm Diém sb
1 VCB -0.76% -0.66
2 VHM  -0.60% -0.50
3 POW -4.09% -0.38
4 VRE -0.99% -0.24
5 GAS -0.39% -0.23
6 VvJC -0.91% -0.19
7 HVN -1.14% -0.19
8 BVH -1.15% -0.19
9 ROS -3.32% -0.15
10 PHR -4.91% -0.15
Tong -2.72
VN-Index 5.66

Iop mua ban rong trong tuan

T Ma Mua rong S& hiru NN
1 MSN  44.42 40.32
2 PLX 33.97 13.16
3 VNM  26.38 58.92
4 HDB 24.24 24.44
5 ONS 13.67 13.57
6 GEG 11.18 35.90
7 KBC 10.80 24.20
8 VTP 10.69 #N/A
9 VEA 9.25 5.57
10 PVD  9.23 21.75
Tong 193.8
TT Ma Ban rong S& hiru NN
1 VJC -284.65 19.54
2 HPG -193.88 38.29
3 E1VFVI-95.86 #N/A
4 GAS -67.01 3.70
5 DXG -54.09 47.78
6 VCB -49.80 23.91
7 VCS -49.74 2.59
8 VPI -44.60 7.98
9 STB  -42.92 13.32
10 POW -29.71 14.85
Tong -912.2
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VN-Index

D6 thj tudn: VN-Index tiép tuc cham SMA50 quanh 955 diém va hdi phuc vuot
trén SMA100 va hinh thanh thém cay nén hammer c6 bong nén trén dai. Bién do
bién dong nhwng chi dan dan hdi tét gitp cho dai bollinger band tuan thu hep va
cac chi bao ky thuat & muc trung tinh. VN-Index van nam tron trong dai may
Ichimoku cuing véi bollinger hep, ADX & murc thap cho thdy kha nang tich Ity di
ngang van dang dwoc danh gia cao trong tuan t¢i. Cho du VN-Index da cham 980
diém, kha n&ng bt pha khéng danh gia cao va kha nang dao déng tir 960 — 980
diém van duoc danh gia cao.

Do thi ngay: VN-Index cé phién hdi phuc bat ngd sau khi gidm dwéi dai bollinger
band va may Ichimoku. Mac du chi sé chwa thé vwot SMA20 trong phién cudi tudn
thi khd néng tao md hinh 2 day mini v&i gia muc tiéu 1,000 diém néu gitr dwoc
vung diém 975 diém trong vai ngay t&i. Cac chi bao k§ thuat gitr mre trung tinh,
trong khi dai bollinger band tiép tuc mé réng cho thdy mic d6 bién déng cao tiép
tuc xay ra. Thi triérng van cé thé co nhip rung lc trwéc khi tich Iy n dinh tré lai.

M6t vai dic diém cha y:

» Thanh khoan ting cung nhitng cay nén dd rong cho thdy mic dd bién dong
dang I&n dan.

+ Chi sb6 dang hinh mé hinh 2 day mini véi duwong neckline tai 975 diém va gia
muc tiéu 1,000 néu vung gia neckline dwoc duy tri trong vai phién t&i .

Nhan dinh:VN-Index van dang trong qua tich Idy lai va dang kiém tra lai ngwéng
can 985 diém. Vi md hinh 2 day mini va dwong neckline 975 diém VN-Index c6
ky vong tang tré lai 1,000 diém néu gitr viing 975 diém trong vai phién téi. DU vay
VN-Index van chwa thoat khéi xu hwéng gidm diém trong 1 ndm. Van déng gia tir
960-980 diém van dwoc danh gia cao trong tudn t&i khi cac dong lwc tang gia
khdéng ro6 rang.

D6 thi VN-Index
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TT Chi sé thj trwong + Tuan
1 US (SP500) -1.5%
2  France (CAC) -0.5%
3 Germany (DAX) -1.1%
4 UK (FTSE) -1.9%
5 Japan (Nekkei) -0.8%
6  Phillippine (PCOMP) -1.5%
7  Malaysia (KLCI) -1.0%
8 Thailan (SET) -2.0%
9 Indonexia (JCI) 0.1%
10 Singapore (STI) -2.2%
11 VietNam (VN-Index) 0.6%
Ty gia cac dong tién chinh Do vj
Tygia VND/USD 21,826 VND
Tygia VND/EUR 25754  VND
Ty gia VND/CNY 3,296  VND
Ty gia VND/JPY 21,826  VND
Hop déng twong lai Gia
Dau WTI (USD) 54.9
DAu Brent (USD) 58.6
Khi gas (USD/MMBtu) 2.2
Vang giao ngay (USD/oz) 1513.5
Bac (USD/t oz) 17.1
Dong (USD/Ib.) 259.5
Cao su (JPY/kg) 172.3
Bong (USD/Ib.) 60.1
Lai suét lién ngan hang
Thi han Lii suat * Tuan
Qua dém 2.65 -0.08
1 tuan 2.70 -0.10
2 tuan 2.85 -0.10
1 thang 3.13 -0.05
2 thang 3.43 -0.03
3 thang 3.80 0.00
6 thang 4.28 0.00
1 ndm 4.68 0.00
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Thoéng tin vi mé trong nwéc

* Ngan hang Standard Chartered dw bao Viét Nam sé dat mirc tang trwédng 6,9% trong
nam 2019.

+ Bo Tai chinh vira d& xuat bé sung quy dinh wu dai thué nhap khau véi mirc 0% cho
cac nguyén liéu, vat tw, linh kién trong nwéc chwa san xuat duwgc dé 1am cac san phdm
c6ng nghiép hd tro cho nganh san xuét, 13p rap 6to tai dw thdo Nghj dinh 125.

+ Kim ngach XNK hang hoa Viét Nam dat gan 290 ty USD sau 7T2019, ting 8,6%YoY,
theo sé liéu ctia Tdng cuc Hai quan. Trong dd, xuat khdu wéc dat 145,48 ty USD, nhap
khau 1a 143,78 ty USD.

« Chinh ph cho biét, quy mé danh muc ng' Chinh pha dé&n cubi nam 2018 & mic 50%
GDP, gidm 2,7% so v&i ndm 2016 va 1,7% so véi 2017. Trong sé ndy, ng nwdc ngoai
chiém 38,6%, ng trong nwédc 62,4%.

« Tha twéng chinh thirc ky quyét dinh dén hét 2020 cb6 phan héa Agribank, TKV,
Vinafood 1, Vicem, Mobifone, VNPT, SJC va hang chuc t6ng cbng ty lon

Thong tin vi mé nwéc ngoai

« Pai dién thwong mai Robert Lighthizer ngay 13/8 cho biét My sé& ho&n ap thué 10% 1én
mét sé hang héa Trung Quédc cha chét, trong d6 c6 may tinh xach tay va dién thoai di
dong. Theo ké& hoach, thué 10% véi 300 ty USD hang héa Trung Quédc cé hiéu lyc tir
ngay 1/9.

« Pwong cong loi suét gitra trai phiéu chinh pha My ky han 2 ndm va 10 ndm dao chiéu
lan dau tién ké tir thang 6/2007. Cu thé, loi suét trai phiéu 10 nam gidm xubng 1,623%,
thap hon trai phiéu 2 ndm & 1,634%.

+ Ngay 14/8, Cuc Théng ké quéc gia (NSB) Trung Québc cdng bd di¥ liéu chinh thrc cho
thay san lwong céng nghiép cta Trung Quédc - mét chi sé kinh té quan trong - trong
thang 7 ting 4,8% so vé&i cung ky nd3m ngoai, thdp hon 1,5% so véi thang 6.

Theo Reuters , Trung Quéc da han ché nghiém ngat viéc nhap khau vang ké tir thang
5, nham kiém ché that thoat USD va hé trg ty gia nhan dan t& (CNY). Cu thé, tir dau
nam, nwéc nay giam mua khoang 300-500 tAn vang so véi ndm ngodi, tri gia 15-25 ty

Thbéng tin cac nganh hang héa

g I . N 2 . Lién quan Lién quan
Mat hang  BVT Sang 08/16 % Ngay % Tuan % Thang déuqra déu%ao
Dau WTI USD/barrel 54.81 -4.08% 7.22% -8.06%  GAS, BSR, PVD, PVT
Dau Brent  USD/barrel 58.98 -3.80% 4.87% -11.30%  GAS, BSR, PVD, PVT
Xang USD/gallon 1.66 -4.26% 2.46%  -14.00% PLX, OIL HVN, VJC
Vang UsSD/ounce 1521.68 1.22% 1.22% 7.46% PNJ PNJ
Bac UsSD/ounce 17.26 1.69% 0.77% 12.07% PNJ PNJ
Pau twong UScent/bushel 859.39 -1.29% 1.25% -4.70% HKB DBC, QNS
Laa mi UScent/bushel 473.98 0.53% -2.92% -6.65% AFX
Sira USD /cwt 17.62 0.11% 0.69% 1.67%  VNM, GTN KDC
Cao su JPY/kg 188.90 -0.58% -2.23% -18.05% DPR,PHR SRC, CSM,
Puong US cent/lb 11.61 -0.94% 2.38% -3.73% SBT, LSS, VNM, GTN
Che USD/kg 2.75 0.00% -1.08% 30.95% GTN, DLG DLG
Caphé UScent/lb 94.45 -1.97% -2.53%  -13.19% CTP, DLG VCF, CTP
Péng USD/Ib 2.58 -1.41% 0.63% -4.67%  MSN, ACM CAV, SAM
Thép CNY/ton 3766.00 -0.48% -0.95% 0.43% HSG, HPG PC1. CTD
Nhém USD/ton 1785.00 0.85% 1.48% -3.09% CAV, SAM
Quang sat  USD/ton 91.00 0.00% -10.34% -24.79%  HSG,HPG  HSG, HPG
Than da USD/ton 71.10 -1.46% -2.34% -4.98% HLC,NBC HT1, POW
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Cap nhat doanh nghiép

VNM - Gia muc tiéu 138,500 VND/CP - PE fw 21x — PB fw 6.9x

binh gia

BSC khuyén nghi Theo D&i VNM véi gia muc tiéu 1a 138,500 VND/CP véi 2 phwong phap DCF va PE (50:50), upside
13.1% so vé&i gia dong clra 12/08/2019 la 120,600 VND/CP.

Dw bao KQKD 2019F

BSC dw bao VNM DTT va LNST 2019F dat lan lwot 56,398 ty dong (+7.2% yoy) va 11,165 ty déng (+9% yoy), twong
dwong EPS fw 2019F |& 5,792 ddng/cp , PE FW la 21x va PB fw 1a 6.9x. Chlng tdi gid dinh doanh thu néi dia dat 44.5
ngan ty dong (+7% yoy) trong 2019F nh¢ tang thi phan ndi dia va nhu cAu tiéu thy stra van con tang trwéng; (2) BLNG
cai thién 1én 47.3% va&i gid dinh gia sta nguyén liéu WMP gidm 3%; (3) Cac chi phi SGA/Rev duy tri mirc 25% theo
nhw VNM cong bé dau n&dm.

Cap nhat KQKD VNM 1H2019
KQKD VNM DT va LNST Q2/2019 dat Ian lwot 14,610 ty ddng (+6.3% yoy) va 2,903.8 ty dbng (+8.4% yoy), bién loi
nhuan gép 2Q19 dat 48% cao hon cung ki 47.1% nh& VNM da tang gid ban tat cd sdn phdm binh quan 2% do gia
nguyén liéu dau vao tang. Ngoai ra, VNM ciing cho rang tang trwéng cta nganh Sira Viét Nam van con dwv dia ting
trwdng khi nhu cau tiéu thu sira cta Viét Nam van dang thap hon so véi khu viec Chau A.

Ldy ké 6M19, VNM c6 DT va LNST dat 27,840.5 ty dong (+7.6% yoy) va 5,701 ty déng (+6.34% yoy) qua dé hoan thanh
51.9% ké& hoach DT va va 54% ké hoach Loi nhuan.

Mang néi dia: DT 6M19 dat 23,636.5 ty dong (+6.4% yoy) v&i BLNG dat 47.6% nho thj truong siva & Viét Nam c6 sw
phuc héi tré lai so véi cung ki nam truéec.

Mang xuat khu: DT 6M19 dat 4,151.7 ty ddng (+14.8% yoy) v&i BLNG dat 46.3%, hién VNM van tap trung thj trwéng
Péng Nam A nhw Phillipine, Myanmar, Cambodia,... bén canh d6, cac quy dinh chat lwong sira xuat khdu cua Viét
Nam di Trung Quéc trong nghi dinh thu dwoc ki trong 1H19 dang dwoc VNM chuén bi s8n sang dé doi Trung Québc phé
quyét va xuéat khau dy kién trong 10/2019.

PVI - Gia muc tiéu 40,010 VND/cp — Upside 7% - P/IB 2019 =1.2x

KQKD quy 2Q2019 tiang trwéng an tweng. Trong 2Q2019, PVI da ghi nhan DTT tir hoat déng bdo hiém va LNTT dat
murc 901 ty VND (-0.7% yoy) va 288 ty VND (+187.6% yoy). LN cta PVI trong quy 2/2019 cht yéu dén tir LN tir HD tai
chinh +147.8% yoy cung thu nhap khac tdng manh ( dén tlr ghi nhan du an BDS).

Thi phan cta PVI trong 1H2019 dat mirc 15.8%, ting nhe so v&i mlrc 14.7% nam 2018. Doanh thu phi gbc ctia PVI
dat mrc 3,977 ty VND (+9.7% yoy), thi phan cai thién 1én m&c 15.8% so v&i nam 2018. Ty lé két hop cla PVI trong
1H2019 dat mirc 96.8%, tdng manh so vé&i mirc cung ky (92%). Trong ndm 2019, véi ky vong nganh bao hiém phi nhan
tho sé tang trwdng dwoc 12% yoy, ching t6i dw bao DTT cla PVI dat m&c 10.9% yoy, ty 1& két hop ndm 2019 tang nhe
lén m&c 95.8%. Thi phan cla PVI s& git* & mirc 14.5% trong ndm 2019.

LN ti tai chinh tdng manh +147.8% yoy, dat mirc 188 ty VND, |&i suat rong dau tw dat mic 8.2%. Trong quy 2/2019, |4
suét tién guvi tang gitp cho LN dau tw cha PVI tdng manh (80%-85% danh muc dau tw ctia PVI dau tw vao tién gvi ngan
hang.) Trong 2019, ching t6i ky vong v&i viéc tang lai suét cha tién glvi, PVI sé ghi nhan khoang 600 ty LN tir dau tu.
(+26.8% yoy) v&i gia dinh i suét rong dau tw dat murc 7.5%.

Tién do6 thoai von tai PVN. Hién nay, PVN dang hoan thanh nét vé viéc dinh gia, ky vong thoai von cudi nam
nay.

Dw bao 2019. BSC dy bao, cho ca nam 2019, PVI sé ghi nhan DTT vé& hoat ddng bao hiém va LNTT dat muc 6,305 ty
VND (+10.9% yoy) va 644 ty VND (+17% yoy). Dw b&o nay dwa trén gia dinh (1) toan nganh bao hiém phi nhan tho tang
trwdng 12% yoy, thi phan PVI dat mirc 14.5%, (2) ty 1é két hop ctia PVI dat mirc 95.8%, (3) 14i suét rong dau tw ctia PVI
dat mrc 7.5%. BVPS nam 2019 dwoc dy bao sé dat mrc 30,777 VND/cp.
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Cap nhat doanh nghiép

SAB - Gia hién tai 277,000 VND/CP - PE =44x - PB =10x

binh gia

SAB hién dang giao dinh & mirc 277,000 VND/CP vé&i PE TTM la 44x va PB TTM la 10x , chdng téi cho réng gia hién
tai cia SAB dang cao hon mdc PE va PB trung vi nganh trong khu virc 1an lwot 1a 25.1x va 1.9x vi thé ching tdi khuyén
nghi can than trong khi dau tw c6 phiéu SAB.

Cap nhat KQKD 1H2019

SAB KQKD Q2/19 v&i DTT va LNST dat lan lwot 9,179.4 ty ddng (-0.6% yoy) va 1,530 ty déng (+18.5% yoy). BLNG dat
26.3% cao hon so v&i cing ki 1a 22.7% nhé gia ban sén pham bia Saigon Special tang va chi phi nguyén vat liéu giam.
Ly ké 6M2019, DTT va LNST cla SAB dat 1an lwot 18,517 ty ddng (+8.5% yoy) va 2,819.9 ty déng (+15.3% yoy) hoan
thanh 47.6% ké hoach DT va 59.8% ké hoach LNST. Chuing tdi danh gia Sabeco sé& hoan thanh dwoc ké hoach dat ra
trong ndm nay nh& vao nhirng thay déi I16n ctia ban lanh dao.

Ké hoach hanh déng ctia SAB trong 2H2019

1. M& rong cdng suat nha may bia nhw Lam Déng brewing, ching téi lwu y ti suat st dung trén céng suét ctia SAB
hién tai la 89%.
2. Ap dung céac hé thdng quan Iy kho béi , lwu tri sdn phdm nham quén ly hiéu qua hang tén kho.

3. Ra mét Sabeco 4.0 nhu sb hdéa hé théng ban hang , hé théng phan phéi,...
4. B4y manh dinh vi thwong hiéu va trdi nghiém méi nham cai thién san lwong tiéu thu va thi phan ctia SAB trong thanh
thi.

REE- MUA- Gia muc tiéu: 42,000 dong/CP

KQKD wéec tinh 1H2019: Liy ké 6T 2019, doanh thu dat 2,340 ty ddng (+2.9% YoY), LNG dat 651.2 ty (+18.7% YoY),
LNST dat 828 ty (-16.2% YoY).

Doanh thu di ngang nh& hoat dong cho thué van phong tang trwdng 13.3% do ghi nhan doanh thu tlr toa nha Etown
Central v&i ty 1& 1ap day 100%, bu dap cho phan sut gidm tir mang dién nwéc. Loi nhuan sau thué giam 16% do (1) loi
nhuan tlr cac cong ty lién doanh lién két gidm manh so véi cing ki, trong dé c6 PPC (-18% YoY), TMP (-35% YoY),
VSH (-57% YoY) va (2) chi phi 1ai vay tdng manh do REE phat hanh trai phiéu trong Q1 2019.

San xuét dién Cac nha may thiy dién g&p khé khan véi tinh hinh Elnino khién cho mwe nwéc trong cac hé giam tr 30%
- 40% nam ngodi. Theo chia sé ctia REE, chu ki Elnino trung binh tlr 5 — 7 nam va 2019 la ndm dau tién khéi dau cho
chu ki nay, b&i vay dw béo lwong nwéc vé cac ho thly dién clia REE sé con gap kho khan trong nhirng nam téi.

Cac nha may nuwéc loi nhuan tng trwdng tét nhd viéc tdng cong suét clia cac nha may nwéc Tan Hiép, Tha Bac Il

Platinum Victory Pte. Ltd gia tang ty 1& s& hiru 1a dong lwc tang trwdng gia trong ngan han. Platinum Victory Pte
da cong bb thdng tin chao mua 31.3 triéu cb phiéu REE twong dwong 10.11% vén diéu 1&. Gia chao mua cong khai la
45,000 VND cao hon gia tham chiéu ngay 15/8 1a 25.3%. Néu giao dich thanh céng, ty & s& hiru cta Platinum dbi voi
REE sé& nang lén 35.01%. V&i vi thé cta tap doan JCC va Platinum Victory, viéc gia tang ty 1& s& hitu tai REE c6 thé
dem dén nhirng co hoi dau tw va kha néng tiép can véi thi trwdng véon méi.

Trién vong dai han tich cwc vé&i dinh gia ré

V6i nhu cau ha tAng dién nwéc Ién cha quéc gia dang phat trién nhw Viét Nam, REE sé dugc hwdng loi I6n khi sé hiru
cb phan clia cac nha may dién cdng suét Ién véi hiéu qué cao nhu TMP, TBC, PPC cuing cac cong ty nwéc dau nganh
nhw SWIC, VCW.

Tai ngay 15/8/2019, REE hién dang giao dich tai mirc EV/EBITDA TTM 3.54 1&n va PE 6.8 1an, rat hap dan so v&i dinh
gia ctia mot cdng ty véi vi thé va trién vong dai han.
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Phan tich ky thuat cé phiéu

BMI — Téong CTCP Bao Minh — Tich cwc

BMI la mét trong nhirng cb phiéu midcap dang ndm trong xu huwéng tang gia trung han t» dadu ndm cho dén
nay. BMI sau khi tao nén gia kha virng tai khu vwc 19 — 22 suébt ntra cudi ndm ngoai da tang gia va cé xu
hwéng tién vé ving dinh gan nhat tai ngwdng 34. Cac chi bao ky thuat va thanh khoan trong nhivng phién
gan day cho thay cé phiéu c6 xu hwéng tang gia trong ngén han. Nha dau tw cé thé mé vi thé mua cé phiéu
tai viing gia 26 - 28 va chét |ai tai muc tiéu 33. C4t 16 néu cd phiéu dé mat méc 21.5.
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HCM — CTCP Chirng khoan Thanh phé H6 Chi Minh — Tich luy

HCM [& mét trong nhitng ¢ phiéu midcap dang ndm trong xu huwéng gidm gia kéo dai tir gitka ndm ngoai cho dén nay.
HCM xé&c lap ngudng khang cw gan nhét tai nguéng gia 23. Cac chi bao ky thuat cho thay cb phiéu c6 thé hdi phuc ngén
han. Thanh khoan trong cac phién gan day cé sw cai thién dang ké&. Nha dau tw cé thé mé vi thé mua tai xung quanh gia
20. Nha dau tw nén theo d&i c6 phiéu nay va mua cb phiéu tai viing tich lu§ 20-22, chét l4i tai viing gia 24 va cét 16 néu cb

phiéu mat méc 17.
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VNM - CTCP Sira Viét Nam — Tich lay

VNM la mét trong nhung cb phiéu largecap dang trong xu huwéng tich Ity kéo da| cb phiéu thiét 1ap nhirng chudi phién
tang gia va gidm gia ngan han trong khu vuwc 120 - 140. Tuy nhién, tiém ndng cb phiéu nay sé tao md hinh gia hai day
hwéng Ién tai viing gia 120. VNM c6 gia tri thanh khoan binh quan 10 phién dat 87.99 ty déng, thanh khoan twong déi cao
va dang c6 xu huéng ting. Cac chi bao k¥ thuat khac déu cho thay tin hiéu tich cwe. Cac ngwéng hd tro gan nhét cia cbd
phiéu 14 110 va 120. Nha dau tw c6 thé can nhac mua tai ving gia 123 - 125. Cat 16 néu mat mbc 110 va chét i tai

ngwdng gia 140.
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Phan tich ky thuat cé phiéu
DRC - Céng ty Cé phan Cao su Pa Nang - Tich cwc

DRC la mét trong nhitng ¢ phiéu midcap dang trong xu hwéng phuc hdi tich cwec. DRC da xac lap nguéng hd tro kha virng quanh
nguwdng gia 17-18. Cac chi bao ky thuat va thanh khoan déu cho thdy cb phiéu dang ndm trong xu hwéng ting gia ngan han. Tuy nhién,
RSI ciing da cham ngwéng qua ban va cb phiéu ciing dang tiép can ngudng trén cla kénh gidm diém kéo dai. Nguéng hd tro cta cd
phiéu la 18 va 19. Nguéng khang cw clia cb phiéu la 22 va 23. Nha dau tw c6 thé ban va mua lai c¢b phiéu tai ngwédng gia 17.5 va chét lai
tai ngwdng gia 21.5. Cat 16 néu cb phiéu méat nguwéng gia 13.5.
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REE - Cong ty Co phan Co dién lanh — Tich cwc

REE la mét trong nhitng cb phiéu largecap dang trong xu hwéng tang gia tich cwe. REE da xac lap nguéng hé tro kha virng quanh
ngwdng gia 32. Cac chi béao k¥ thuat va thanh khodn déu cho thay cd phiéu dang ndm trong xu hwéng ting gia ngén han. Nguwéng hd tro
ctia cb phiéu 1a 31 va 32. Nguéng khang cw gan nhat clia c¢b phiéu la 40. Nha dau tw c6 thé mua cb phiéu tai ngudng gia 35 va chét i tai
ngwdng 41. Cat 16 néu cd phiéu mat nguwdng gia 29. Trong trwdng hop tich cwe vwot qua ngwdng khang cw manh tai nguwédng 40-41 va
thanh khoan ddng thuan, trong dai han, nha dau tw co thé ky vong cb phiéu dat nguéng gi 53.
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TROLY THONG MINH iBROKER

<) Nhanh chéng, chinh xac, chuyén sau

BSC ibroker Ia dich vu 24/7 cung c&p cho khach hang dé hd tror tra ctru théng tin, phan tich div liéu thj trwong, div liéu cd phiéu
va dwa ra cac tw van khuyén nghi dau tw. BSC iBroker khong thay thé khach hang trong viéc ra quyét dinh giao dich; khach hang
nén xem xét BSC iBroker nhw mét ngudn théng tin tham khao.

Tro ly phan tich dinh lweng (kim): gdm cac chirc nang tu van cb phiéu dwa trén phan tich di liéu gia va khéi lwgng giao
dich, tw van tin hiéu mua/ban cb phiéu trong phién; tra ctru bién déng dong tién theo cac nhém nganh thij twdng; tra ciru tin

trc bao chi,...

Tro Iy phan tich co ban (méc): cé chirc nang phan tich cac chi tiéu tai chinh co ban clia tirng ma cd phiéu & ky hién tai,
s0 sanh v@i chi tiéu tai chinh trung binh nganh va trung binh toan thj trvong.

Tro ly bao cao phan tich (thay): Cé chirc nang tra clru danh sach va ndi dung cac bao cao cap nhat doanh nghiép, phan
tich nganh va doanh nghiép ctia cac chuyén vién phan tich BSC.

St dung iBroker tai ddy

Bdn céng bé

rai ro

Link Hudng ddn sir dung Link
Link Video hwé'ng dan sir dung Link

Bao cao cap nhat trén iBroker trong tuan

b'\é’l's ol Ngay N&i dung tém tit

Khuyé&n nghi MUA; Gia muc tiéu 34000; Gia tai Publish 28600

Express VSC Czhu‘ng t6i dw bao KQKD VSC 2019F véi DT va LNST dat Ian I_ui(_yt 1,.695.8 ty dong (+O..1>% yoy) vAé 329;4

201903 16/8/2019 ty dong (-7% yoy),_ twong dwong EPS FW |a 4,561KVN’D/CI’3. Bién loi nhuan gép VSC gidm nguyen nhan
do viéc thué ngoai cdng PTSC va Nam Dinh Vi dé boc xép tau hang bi trung lich v&i cang Vip Green -
Green Port khién chi phi dich vu thué ngoai tang.

Express Khuyén nghi MUA; Gia muc tiéy 33350; Gia tai Puplish 27000 .

GMD BSC dy bdo DT va LNST dat lan lwot 3,016.5 ty dong (+11.4% yoy) va 694.9 ty dong (+15% yoy, da loai

201903 16/8/2019 4y LNBT 2018), EPS FW la 1,972 VND/CP (d4 loai triv QKTPL). Cang Nam Dinh Vi giai doan 1 kha
nang vwot ké hoach tir 382-400 ngan TEUs khi c6 thém 2 tau hang méi vao thang 8-10/2019.

Express Khuyén nghi THEO DOI; Gia muc tiéu 138500; Gia tai Publish 120600

VNM 16/8/2019 BSC dy bao VNM DTT va LNST 20‘19F dat lan ot 56,398 ty‘déng (T7'2% yqy) va 11,165 ty q_ﬁng (+9°,/9

201903 yoy), twong dwong EPS fw 2019F 1a 5,792 dong/cp , PE FW |a 21x va PB fw |& 6.9x. SCIC thoai von khoi
VNM trong 2020.

Express Khuyén nghi THEO DOI; Gia muc tiéu 82300; Gia tai Publish 75000 \

MSN 16/8/2019 BSC dw bado KQKD MSN Doanh thu va LNST 2019F lan lwot dat 42,215 ty dong (+7.2% yoy) va 5,239 ty

201903 dong (-6.8% yoy), néu trir di lgi nhuan bat thwong 2018 thi LNST 2019 tang 22%, EPS FW 2019F dat
4,302 VND/CP, PE FW = 17.4x va PB FW = 2.4x.
Khuyén nghi MUA; Gia muc tiéu 93400; Gia tai Publish 76300

Express PNJ BSC du béo KQKD 2019 véi doanh thu va LNST ‘Ién lwot dat 16,180 ty ddng (+10.2% yoy) va 1,193 ty

2019Q3 12/8/2019 dong (+24% yoy), EPS cot 16i FW 2019 = 5,089 dong/cp, PE FW 2019 = 15.1 lan dwa trén cac gia dinh

(1) BLNG nam 2019 wéc dat 21.6%, (2) SSSG clra chudi vang trang sirc nam 2019 va 2020 l1an lwot 1a
5% va 12% va (3) Sé lwgng clra hang mé& mai dy kién trong ndm 2019 1a 40 cira hang.
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https://www.bsc.com.vn/Account/LoginiBroker?returnUrl=/Companies/iBroker
https://www.bsc.com.vn/NewProducts/iBrokerGuide
https://www.bsc.com.vn/NewProducts/iBrokerRisk
https://www.youtube.com/watch?v=GeZox08HnMI
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Invest

Your Money. You invest

+ Ban khéng c6 thaoi gian dé dau tu
+ Ban bdn khodn vdéi bién dong thi truong
« Ban can hé trg dé dau tu hiéu qua ;

I-INVEST LA CONG CU BAN PANG TiM KIEM *.

Tim hiéu thém

BSC i-Invest 1a nén tang giao dich truc tuyén kiéu méi danh cho khach hang clia BSC. Khac v&i phwong thire quen thude la dat 1énh theo tirng ma cb
phiéu, i-Invest st dung phwong thirc quan ly va thwc hién mua ban theo danh muc dau tw. Dwa vao nhu cau, dac diém, mirc dd wa thich rdi ro ctia
khach hang, hé théng i-Invest ngay lap tirc dwa ra danh muc dau tw pht hop véi ky vong loi nhuan tét nhat cho khach hang.

St dung i-Invest tai ddy Link Hudng dén sir dung Link
Bdn céng bé rdi ro Link Video hwé'ng dan st dung Link

Bao cao cap nhat danh muc trén i-Invest

Hiéu suat danh muc

Danh muc
1 ngay 1 tudn 1thang 3thang 6 thang 1 nam 3 nam 5nam
Chu dé Bang bao gébm 4 danh muc c6 hiéu suét tudn cao nhat va 2 danh muc c6 hiéu suét tudn thdp nhét.
Ngan hang 1.36% 1.59% 5.64% 4.88% -0.56% 69.84% 132.49%
C4 phiéu hét room ngoai 0.64% 5.60% 8.61% 8.28% 6.72% 74.33% 161.81%
Top 10 cd phiéu VN30 0.55% 1.90% 3.68% 3.27% 3.72% 73.91% 109.05%
Bao hiém & Chirng khoan 1.30% 1.43% -4.89% -4.44% -0.05% -1.45% 51.09% 88.48%
Chién tranh thwong mai 0.65% -2.81% -0.09% 1.65% 14.26% 13.19% 126.97%
Cb tlrc cao - Thanh khoan tbt 0.56% -2.13% -1.70% 5.18% 19.23% 53.40% 152.82%
* Note
Tuan vira qua cac danh muc Ngan hang va Cé phiéu hét room ngoai cd hiéu suat 4n twong 1an lwot 1a +3.18% va +2.85%, vuot troi
s0 v&i mirc +1.08% clia VNINDEX. Danh muc Cé tirc cao Thanh khoan tét 1&n giam -1.58%.
Muc tiéu Bang bao gébm 3 danh muc c6 hiéu suét tudn cao nhét va 2 danh muc c6 hiéu suét tudn thdp nhét.
Danh muc 15 0.77% 4.65% 5.72% 4.04% 5.59% 68.06% 146.04%
Danh muc 2 0.26% 2.73% 2.36% 4.03% 4.10% 78.85% 257.89%
Danh muc 1 0.37% 4.75% 5.86% 4.88% 6.26% 70.77% 122.52%
Danh muc 18 -0.04% 0.34% 1.40% -2.30% 5.92% 10.27% 103.77% 227.31%
Danh muc 12 -0.20% 0.33% 1.77% -1.68% 6.19% 10.12% 112.31% 247.64%
* Note
Khau vi Rui ro Bang bao gébm 3 danh muc cé hiéu suét tuan cao nhat va 2 danh muc cé hiéu suét tuan thap nhét.
Danh muc 22 -0.16% 4.69% 8.27% 11.09% 4.66% 63.27% 154.88%
Danh muc 19 0.23% 3.85% 5.47% 8.83% 11.25% 56.05% 126.22%
Danh muc 23 0.18% 1.01% 4.06% 1.65% 3.46% 14.12% 127.50% 214.30%
Danh muc 20 0.27% -0.03% -2.09% 0.79% -0.38% 9.27% 16.90% 159.82%
Danh muyc 25 0.14% [E0/56% 6.36% 9.73% 20.02% 41.37% 196.29% 227.95%
* Note
INDEX
VNINDEX 0.06% 0.58% -0.26% 0.36% 3.06% 1.63% 48.91% 62.19%
VN30INDEX 0.19% 1.57% 1.31% 0.21% -0.59% -5.84% 38.22% 38.33%
*Pé xem chi tiét danh muc xin vui long déng nhap vao BSC i-Invest theo dwéng link: https://invest.bsc.com.vn/#/login

*Hiéu suat danh muc st dung di liéu lich st c6 thé khéng phan anh twong lai. 11
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Khuyén céo s dung

Ban béao céo nay ctia Cong ty Cé phan Chirng khoan Ngan hang Pau tw va phat trién Viét Nam (BSC), chi cung cép
nhitng théng tin chung va phan tich vé tinh hinh kinh té vi mé ciing nhw dién bién thij trvong chiing khoan trong ngay.
Bao cao nay khong duoc xay dung dé cung cép theo yéu cédu cua bét ky t6 chirc hay ca nhan riéng /é nao hodc cac
quyét dinh mua ban, ndm gi chimng khoan. Nha dau tw chi nén st» dung cac théng tin, phan tich, binh Juén cia Ban
bao céao nhuw 1a nguén tham khéo trudc khi dua ra nhiing quyét dinh du tw cho riéng minh. Moi théng tin, nhan dinh va
dw bao va quan diém trong béo céo nay duoc dwa trén nhiing ngudn di¥ liéu déng tin cdy. Tuy nhién Céng ty Cé phan
Chung khoan Ngan hang dau tw va phat trién Viét Nam (BSC) khéng dém bdo rdng cac ngudbn théng tin nay la hoan
toan chinh xac va khdng chju bat ky mét trach nhiém nao dbi véi tinh chinh xac cta nhitng théng tin duoc dé cép dén
trong b&o céo nay, cing nhw khéng chiu trach nhiém vé nhikng thiét hai dbi véi viéc str dung toan bé hay mét phan noi
dung cta ban bao céo nay. Moi quan diém ciing nhw nhén dinh duoc dé cép trong bao co nay dwa trén sw can nhic
cén trong, cong minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhén dinh nay c6 thé thay déi ma
khéng cén béo truée. Bdn bao céo nay c6 ban quyén va la tai sdn cta Coéng ty C6 phan Chirng khoan Ngan hang Pau
tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in &n ma khong c6 sw dong y ciia BSC déu trai luat.
Bét ky noi dung nao cda tai liéu nay ciing khéng duoc (i) sao chup hay nhan ban & bat ky hinh thic hay phuong thirc
nao hodc (i) dwoc cung cdp néu khéng duoc sw chap thuén cta Céng ty Cé phén Chirng khoén BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh
Tang 9 Toa nha 146 Nguyén Coéng Tri
Quan 1, Tp. H5 Chi Minh

Tel: +84 8 3821 8885
Fax: +84 8 3821 8510

http://www.bsc.com.vn
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