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VN-INDEX 1012.3 -1.22%
KLKL (triéu CP) 1762 14.7%
Khéi ngoai (ty) -1020.5
HNX-INDEX 106.0 -1.16%
KLKL (triéu CP) 214  19.6%
Khéi ngoai (ty) 41.8

TTPS Piém s6 HD mé&
VN30F1911 934 24,228
VN30F1912 936 1,327
VN30F2003 937 110
VN30F2006 939 250
Cac méc diém quan trong

Khang cw  Trung binh H6 tror
VN-INDEX 1000.0 980.0 960.0
HNX-INDEX 108.0 104.0 100.0
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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.

Chiéen thuat tuan t&i

VN-Index dét ngdt giam manh vé ngwéng hé trer 1,010 diém trwée 4p lwe ban ra tir khéi ngoai.
Khéng nhw dy béo vé kha nang tich Iy, VN-Index cé budc sdy chan véi sy gidm gia cha bd ddi dan
déat xu hwéng VIC-VHM (gép gan 50% murc gidm cta VN-Index) cling nhw chiu 4p lwc ban manh tir khéi
ngoai. Da giam diém da lan rong véi 5/19 nganh gidam diém v&i thanh khoan tang. Trong tuan té&i Luat
chirng khoan stra doi dy kién théng qua va bd chi s6 mai ctia Hose sé chinh thirc trién khai la théng tin
tich cuc du vay &p luc gidm diém van hién hivu trudc ap lwe ban rong cla khéi ngoai. Khoang gia 1,000
- 1,010 diém dang déng vai trd hd tro tuy nhién diéu nay chua dam bao kha nang 6n dinh va sém hoi
phuc lai, dién bién tuan t&i tiém an bat ngd va khé du bao.

Chi s6 CK My tiép tuc lap ky luc giira tudn, di ngwoe xu hwéng giam diém cua thi trwong thé
gi®i. Nhitng théng tin khéng rd rang vé thda thuan thwong mai My - Trung tac dong lam cho nhiéu thj
trwdng trén thé giéi didu chinh trong tudn qua. Cac chi s chirng khoan My du vay duy tri da tang nhe
va tao dinh méi du bién dong khong manh. Thi trwdng tién té 6n dinh trong thj treérng hang héa giam
1.3%, trong dé gébm nhiéu méat hang kim loai gidm kha nhw Chi (-5%), Quang sét (-4.5%), Nhom (-4.9%)
va Boéng (-1.9%). Trong nwédc mat bang lai suat tiép tuc 6n dinh, & mrc thap lan lwot 1.8%, 2.1% va
2.6% & céc ky han overnight, 1 tudn va 1 thang khi NHNN tiép tuc bom khodng 8,000 ty qua kénh tin
phiéu ky han 7 ngay véi lai suét 2.25%.

Hose trién khai 3 b chi s, 1a co s& hinh thanh cac quy ETFs chi sé méi. 2 quy ETFs nhiéu kha
ning khong thay déi danh muc trong dot co cdu quy IV ndm 2019. ETF FTSE VN va VNM dugc dy
béo sé& khong thay déi c6 phiéu thanh phan trong ky co cu quy IV ndm 2019. Mét sb thay ddi cha y cla
2 danh muc gdm tang ty trong BVH (+1.5 triéu), NVL (+1.5 triéu), VNM (+0.9 triéu) va giam ty trong
VHM (-2.2 triéu), SBT (-1.6 triéu) va HPG (-0.9 triéu). Tuy nhién thdng tin dang chi y la viéc Hose trién
khai bd 3 chi s6 VN-Diamond, VNFIN-Lead va VNFIN-Select vao 18/11. Danh muc VN-Diamond dw bao
c6 khoang 15 mé cb phiéu véi MWG, TCB va FPT dirng dAu ty trong 15% trong khi VNFIN-Select c6 16
ma va TCB, VPB c6 ty trong 15%. Viéc cho ra doi cac bd chi s sé tao tién d& hinh thanh cac quy ETFs
chi sb, qua dé giai quyét 1 phan diém nghén hét room nwéc ngoai tai mot sb cb phiéu.

Thanh khoan va Hop déng mé tang, trang thai chuyén sang premium tai ngwong hd tro 927
didm. Cac HDTL gidm cham hon so véi mirc gidm 1.8% cla VN30, qua dé chuyén trang thai sang
premium lan lwgt 0.7%, 0.9%, 0.1.1% va 1.3% & cac ky han. Thanh khoan cai thién ting 18% lén mic
5,035 ty/ phién. Hop ddng mé ting 17% lén mirc 25,915 HD. VN30 lién tiép gidm nhanh vé& ngudng hd
tro 927 diém. Hoat déng bét day tang gilp cai chuyén trang thai sang premium va thanh khoan téng tr&
lai. VN30 khéng vwot can 945 da hinh thanh ap lwc ban manh va tao loi thé short trong tudn vira qua.
Du vay VN30 da gidm vé can va NDT c6 thd mé vi thé long tham do tai nguéng can, trudc khi tang
hoéc gidm vi thé theo xu hwdng.

Khuyén nghi trading ngan han: VN-Index dudi da trwdc &p lwc ban ra cia khdi ngoai.. Gitr trang thai,
canh gidm ty trong khi chi s gidm dwai 1,000 diém.
Khuyén nghi dau tw trung dai han: Git trang thai.

Cac cd phiéu lwu y vé phan tich ky thuat:
C6 phiéu chuyén bién tich cuc: PVT, BSR, 1JC
C6 phiéu tich Ity: SJS, GEG.

Cap nhat doanh nghiép: PC1, VNM

ilnvest: Tuadn nay c6 3/18 danh muc Chd d& c6 hiéu suat kha quan. Dac biét, danh muc Chién tranh
thwong mai - ki vong KQKD tich cuc va tang trwéng nhér céng thdng chién tranh thwong mai - co6 mirc
hiéu suét tudn &n twong 0.4%, con sé nay ctia VNINDEX 1a -1.2%.

Nhirng théng tin lwu y trong tuan t&i

+ Ky hop th& 8 Quéc héi khéa XIV théng qua cac luat stra déi quan trong nhw DAu tw, Chirng khoan va
Doanh nghiép.

+ Khéi ngoai d&y manh ban rong, thi trwéng dang mat dong lwc tang gia.

« S& Hose trién khai 3 bd chi s6 mai VN-Diamond, VNFIN-Lead va VNFIN-Select mé& dwong cho hinh
thanh cac ETFs m&i dau tw theo cac bod chi sé nay.

+ Ngay 11/11, Bon xay dwng nha cia My; Bién ban chinh séch tién t& Australia. 20/11, Dy tri tdn kho
dau thd ctia My. 21/11, Bién ban FOMC; B&o céo chinh sach tién té clia Anh; Hop chinh séach tién té
ECB. 22/11, Chi s6 PMI cia My, Anh, Phap va Chau Au; Doanh thu ban I ctia Canada.

Phu luc: Cap nhat danh muc ETFs FTSE va ETFs VNM.
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D6 thi 2: Van dong khéi ngoai
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D6 thi 3: Giao dich tw doanh
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Gid tri rong

VN-Index xuét hién nhip didu chinh khi cac thdng tin vi md ngoai nwéc lién tuc
giding co. Cu thé, cAc tin hiéu trai chiéu tir Trung Quéc va My vé tién trinh cla
théa thuan thwong mai khién cho chi sé van déng trong bién d6 hep quanh méc
tham chiéu. Thém vao dé, lwc ban gia tang cta khéi ngoai trong tuan vira qua
cling anh hudng khéng nhé Ién da tang cla chi sé. Tuy nhién, ki vong ti bd chi
s6 VN Diamond, VNFIN Lead, va VNFIN Select t¢i day cia HOSE s& la mot
trong nhirng déng lwc cla thi trwdng. Cac yéu tb chinh trong tuan:

+ Cac nhém LargeCap, MidCap, Pennies, va VN30 gay gidm diém thj trwéng,
trong khi SmallCap nang dé thi trwong.

» Thanh khodn thj trwdng gidm nhe, dat mirc trung binh 3,847.7 ty, gidm -4.7%
S0 V6i tudn trudc.

+ Khéi ngoai ban rong trén HSX va mua rong trén HNX.

Van déng nganh

Thi trwong giam diém khi c6 6/19 nganh ting diém.

« Top 3 Nganh tang diém: O t6 va phu ting +4.82% (TCH +11.28%, HTL
+10.50%), Dién nwéc va xdng dau khi dét +1.59% (DWS +47.83%, GAS
+2.18%), Y t& +1.46% (DBD +12.08%, DHG +2.13%).

« Top 3 nganh gidm diém la: Ban 1& -4.49% (FRT -7.96%, MWG -4.90%), Thuc
phdm & D6 ubng -3.22% (VNM -4.80%, MSN -2.99%) va Dich vu tai chinh -
1.68% (SSI -4.31%, SHS -2.30%).

+ LargeCap gidm 0.11%, MidCap gidm -0.5%, Pennies gidm -0.66%, VN30
gidm -1.84%, SmallCap tang +0.87%.

Khoi ngoai

Khéi ngoai ban rong trén HSX va mua rong trén HNX. Ho ban rong -1,020.5
ty trén san HSX va mua rong 41.83 ty trén HNX. Khéi ngoai ban rong -611.9 ty
CTG, -529.4 ty VNM va -164.9 ty VIC, trong khi mua rong 284.6 ty VRE, 105.6
ty VHM va 78.5 ty HPG. Trén ca 3 san, top 10 ma mua rong mang vé 675.2 ty
va khéi ngoai rut -1,618.2 ty tir top 10 ma ban rong.

Trong tuan, ETF VNM git» quy md & mirc 27.9 triéu chirng chi trong ngay 14/11.
ETF FTSE gilr quy mdé & mirc 8.993 triéu chitng chi trong ngay 13/11. ETF
E1VFVN30 tang quy md 1.2 triéu chirng chi Ién 428.4 triéu chirng chi trong
ngay 13/11, twong dwong mua vao 19 ty. ETF KIM gilr quy md 14.6 triéu chirng
chi trong ngay 13/11. ETF HongKong gi* quy md & murc 2.44 triéu chirng chi
trong ngay 13/11.

Khoi tw doanh

Khéi tw doanh mua rong 712.33 ty ddng. Hoat ddng mua rong dién ra vao tat
ca cac ngay trong tuan. Khéi tw doanh mua rong 110.76 ty GEX, 65.44 ty VNM,
64.56 ty VIC va ban rong -25.39 ty MBB, -16.24 ty HT1 va -14.28 ty DBD.



Top tang diém sé VN-Index
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STT Ma % tdng Diém sb
1 GAS +2.18% 1.30
2 BID +1.69% 0.70
3 VRE +1.59% 0.38
4 PLX +1.53% 0.34
5 TCH +11.28% 0.28
6 EIB +2.45% 0.16
7 BHN +2.75% 0.14
8 BVH +0.83% 0.12
9 DBD +12.08% 0.11
10 VSH +7.18% 0.09
Tong 3.54
VN-Index -12.46

Top giam diém s6 VN-Index

STT Ma % gidm Diém sb
1 VNM -4.80% -3.18
2 VHM -2.23% -2.17
3 VCB -1.97% -1.96
4 SAB -3.08% -1.51
5 VIC -0.75% -0.89
6 MWG -4.90% -0.80
7 MSN -2.99% -0.79
8 CTG -2.69% -0.66
9 VPB -3.39% -0.54
10 MBB -2.78% -0.45
Tong -12.49
VN-Index -12.46

Top mua ban réng trong tuan

T Ma Mua rong S& hiru NN
1 VRE 284.64 32.07
2 VHM 105.57 15.07
3 HPG 78.48 37.69
4 BID 52.86 3.46
5 NVB 38.18 4.34
6 HCM 32.52 57.90
7 KBC 24.79 26.60
8 PVT 22.79 31.43
9 HDB 18.14 23.66
10 VTP 17.26 #N/A
Téong 675.2
TT Ma Ban rong S& hiru NN
1 CTG -611.95 30.00
2 VNM -529.42 58.74
3 VIC -164.88 15.11
4 MSN -71.54 39.96
5 VvJC -63.78 19.79
6 POW -47.72 14.02
7 SAB -37.08 63.39
8 VCB -35.61 23.88
9 SSI -29.11 56.47
10 ACV -27.16 3.66
Tong -1618.2
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VN-Index

Do thi tudn: VN-Index dang c6 diu hiéu dudi da khi tao nén den than rong véi
thanh khoan tang, sau cay nén doji dinh ngén han. Chi sé quay tré lai dai bollinger
band trén sau 2 tudn vwot ra khoi dai. ADX ting Ién 11 va +DI d& thu hep bét —
Cac chi bao ky thuat chwa canh bao kha nang sut gidm manh ngoai trtr tin hiéu
Stochastic dang rét khéi viing mua qué va chuén bj cat dwdng tin hiéu tir trén
xubng. Chi sb6 dang c6 ngwéng hé tro quan trong tai 1,000 — 1,010 diém. Trong
trwéng hop viing hé tre nay chwa xuyén thing thi xu huéng tang diém ngén han
chwa bi ddo nguoc.

D6 thi ngay: Chi sb dang & ving nhiéu, cling nhw chiéu Ién VN-Index dang méat
nhanh ddng lwgng. Cac chi bao k¥ thuat da roi khdéi vung mua qua, MACD dang
cat dwong tin hiéu tir trén xudng va ADX gidm véi 2 dwong tin hiéu hdi tu. VN-
Index van duy tri trén ngudng hd tro' 1,010 va SMA20, du vay bién déng suy yeu
nhanh khién cho nhan dinh kha n&ng tang giam khong ré rang. Kha nang giam vé
ngwdng tam ly 1,000 dang I&n hon kha néng kiém tra lai dinh ngén han tai 1,025
diém néu khéi ngoai duy tri ban manh nhw hién tai.

Mot vai dic diém cha y:

+ VN-Index nhanh chéng mét déng lwong, gidm sat vé SMA20.

« Céac chi bao ky thuat chwa canh bao d4u hiéu diéu chinh tuy nhién dién bién sé&
tr& 1&n tiéu cwe khi gidm dwdi mre 1,000 digm.

Nhan dinh: Trai nguoc véi ky vong tich Ity hdi phuc hwéng téi gia muc tiéu 1,050
diém theo mé hinh ascending triangle, VN-Index dang gidm nhanh tré lai kiém tra
kénh trén mé hinh tai mirc gia 1,000 diém. CAc tin hiéu ky thuat van chwa ddng bo
canh bao v& kha nang giam diém. DU vay dién bién suy y&u nhanh khién ri ro thi
trwdng tdng manh va khé dw bao. 1,000 va 1,025 diém sé& dong vai trd nhw hd tro
va khang cu trong ngén han trong khi 1,010 diém sé& la viing tich Iy di ngang khi
da gidm thu hep trong tuan t&i.

Pb thj VN-Index
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TT Chi sé thj trwong + Tuan
1 US (SP500) 1.2%
2  France (CAC) 0.8%
3 Germany (DAX) 0.1%
4 UK (FTSE) -0.8%
5 Japan (Nekkei) -0.4%
6  Phillippine (PCOMP) -1.6%
7  Malaysia (KLCI) -0.9%
8 Thailan (SET) -2.2%
9 Indonexia (JCI) -0.8%
10 Singapore (STI) -0.8%
11 VietNam (VN-Index) -1.2%

Ty gia cac dong tién chinh Do vi

Tygia VND/USD 21,331 VND
Tygia VND/EUR 25643  VND
Ty gida VND/CNY 3,311  VND
Tygia VND/JPY 21,331  VND

Hop déng twong lai Gia
Dau WTI (USD) 56.5
Dau Brent (USD) 61.8
Khi gas (USD/MMBtu) 2.7
Vang giao ngay (USD/oz) 1468.2
Bac (USD/t 0z) 16.9
Bong (USD/Ib.) 263.8
Cao su (JPY/kg) 162.2
Bong (USD/Ib.) 64.9

Lai suéat lién ngan hang
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Thoéng tin vi mé trong nwéc

+ S& GDCK TP.HCM (HoSE) vira ra thong bao ngay 18/11/2019 sé& chinh thirc trién khai
3 chi s Vietnam Diamond Index (VN Diamond), Vietham Financial Select Sector Index
(VNFin Select)va Vietnam Leading Financial Index (VNFin Lead).

* V6&i 437/440 dai biéu tan thanh, Quéc hoi da chinh thire thdng qua Nghi quyét vé phan
bd ngan sach trung wong nam 2020 trong phién lam viéc sang 14/11.Téng s6 chi ngan
séach trung wong la 1.069.568.636 triéu déng, trong d6 dw toan 367.709.919 triéu ddng
dé bb sung can dbi ngan sach, bd sung cé muc tiéu cho ngan sach dia phuong.

+ Theo sb liéu so bo clia Tédng cuc Hai quan, tri gia xut nhap khau hang hoé cua Viét
Nam trong thang 10/2019 dat 46,61 ty USD, luj ké dén hét thang 10, kim ngach xuét
nhap khau dat 428,3 ty USD. Déc biét, trong thang 10/2019 can can thwong mai hang
héa ca nuwéc thang dw 1,86 ty USD, dwa mirc thang dw iy ké& tlr dau ndm dén hét
thang 10 1&n 9,01 ty.

Thoéng tin vi mé nwéc ngoai

+ GDP Nhat Ban quy Il chi ting 0,2% so v&i ndm ngodi. Téc d6 nay kém xa dy béo
0,8% cla gi¢i phan tich trwdc do va cling 1a cham nhét ké tir quy 11/2018. Quy trudéec,
GDP Nhat Ban tang 1,8%.

« Trang CNN Business dan bao c&o do Cuc Dy tri¥ Lién bang (Fed) chi nhanh New York
cobng bd ngay 13/11 cho biét tdng no clia cac gia dinh & My tang 0,7% trong quy Ill vira
qua, tiép ndi xu hwéng ting da kéo dai 5 nam. Ty I& lam phét thdp, niém tin tiéu ding
manh, va l3i suét thap la nhirng nhan t6 khuyén khich ngwei My vay no.

* Tdng gia tri hang hoéa giao dich trén cac nén tang cla Alibaba ngay 11/11 dat 38,4 ty
USD. Du vay, con sé nay chi tdng 25% so v&i ndm 2018, thdp hon mc ting 27% cla
nam ngoai.

« Gao Feng, phat ngén vién cia B6 Thwong mai Trung Quéc ngay 14/11 cho biét
Washington va Bac Kinh dang thdo luan chuyén sau vé théa thuan thwong mai giai
doan 1. Bdng thdi, 6ng Gao nhan manh ring g& thué 1a diéu kién quan trong dé& 2 québc
gia dat dwoc théa thuan. Mirc & g& thué sé phan anh ddy dd tAm quan trong cla thda
thuan giai doan 1.

Thong tin cac nganh hang hoa

Lién quan Lién quan

Mat hang  BVT Sang 15/11  %Ngay % Tudn % Thang

] _ dau ra dau vao

Th&i han Lai suat * Tuan DauWTI  USD/barrel 56.83  -0.42%  -0.57% 7.60% GAS,BSR  PVD, PVT

Qua dém 1.77 -0.03 DAu Brent  USD/barrel 62.29  -0.13%  -0.48% 5.54% GAS,BSR  PVD, PVT

1 tuan 2.01 -0.01 Xéng USD/gallon 161  -147%  -1.39%  -0.10% PLX, OIL HVN, VJC

2 tuan 2.19 0.01 Vang USD/ounce 1471.54 0.56% 0.25%  -0.63% PNJ PNJ

1 thang 2.50 0.13 Bac USD/ounce 17.02 0.39%  -051%  -2.01% PNJ PNJ

2 thang 3.44 -0.11 DPau twvong  UScent/bushel 898.41  -0.30%  -2.87%  -3.81% HKB DBC, QNS

3 thang 3.89 -0.04 Laa mi UScent/bushel 507.93  -0.20%  -0.89% 0.18% AFX

6 thang 4.08 -0.05 Stra USD /ewt 20.24 0.25% 1.45% 8.82% VNM, GTN KDC

1 nam 4.53 -0.03 Cao su JPY/kg 162.90 0.00% 2.45% 8.17% DPR,PHR  SRC,CSM
Puong US cent/lb 1281  -0.31% 3.39% 1.75% SBT,LSS  VNM, GTN
Che USD/kg 336  -1.47%  -1.47% 7.01% GTN, DLG DLG
Ca phe UScent/lb 108.05 0.09%  -0.96%  14.40% CTP,DLG  VCF,CTP
Déng USD/lb 262  -0.82%  -4.00% 0.42% MSN,ACM  CAV, SAM
Thép CNY/ton 3599.00 155%  -0.03%  -1.26% HSG,HPG  PC1,CTD
Nhom USD/ton 176500  -0.73%  -2.49% 2.62% CAV, SAM
Quéng sét  USD/ton 79.00 1.94%  -3.07% -13.66% HSG,HPG HSG, HPG
Than da USD/ton 70.75 1.03% 1.62% 3.86% HLC,NBC  HT1,BCC

Bloomberg: BSCV <GO> 4
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Cap nhat doanh nghiép

PC1- Gia muc tiéu: 29,100 d/CP - PE fw 7.4x

(1) Két qua kinh doanh 972019

Doanh thu dat 4.274 ty ddng (+19,5% yoy) dat 71% ké& hoach ndm. Doanh thu xay lap 1,912 ty (+91% YoY), doanh thu
san xuét cong nghiép 575 ty (+81% YoY), doanh thu nang lwong 444 ty (+3.4% YoY), cdc mang khac dat 1,344 ty (-
26% YoY) chd yéu do khéng ghi nhan nhiéu doanh thu tir hoat déng chuyén nhwong bat dong san. Lei nhuan sau thué
dat 302 ty ddng, ciing dat 71% ké hoach ca nam 2019. Mang bat dong san déng gép nhd trong KQKD do nam 2019
khong trong diém roi ban giao nha, du vay van dat LNST 39 ty twong (ng 83% ké hoach ndm vé BDS. LNST cua cac
mang con lai ting trwdng 16% va dat 70% so v&i ké hoach.

Nang lvong

Doanh thu thiy dién 9T 2019 dat 438 ty ddng (+2.1% YOY) nh& gi& ban binh quan cai thién 3.6% so voi 9T 2018. Thly
dién Moéng An dy kién phat dién vao thang 12/2019. Dy bao doanh thu thdy dién ca ndm 2019 dat 584 ty déng (+4.5%
Yoy).

Xay lap

Doanh thu 9T2019 xay l&p dat 1,912 ty (+91% YoY), trong d6 doanh thu xay 1ap Q3 chi ghi nhan 275 ty do cong tac
quyét toan cham. Tinh dén thang 10/2019, gia tri ki méi Ity ké dat 2200 ty. BSC ha dy phéng cla mang xay lap trong
nam 2019 xubng 2,821 ty ddng ( gidm khoang 200 ty so v&i dw phong trwde khi c6 KQKD Q3 2019), dong thoi gitr giad
dinh vé bién loi nhuan gép & mic than trong 9.5%, thap hon 9.8% so v&i ndm ngoai.

(2) Dinh gia
V6i gia dong ctra ngay 8/11 la 19,100 déng / cp, PE fw = 4.92x. BSC duy tri khuyén nghi MUA MANH cb phiéu PC1 v&i
gi4 muc tiéu la 29,100 déng / cp (upside 52.3%) dwa trén phwong phap dinh gia trng phan nhw chi tiét trong bao céo
ngay 14/10.

VNM - AM Q3/19 Note — TP 142,700 VND/CP - PE fw 23x — PB fw 6.6x.

1. Pinh gia

*BSC khuyén nghi Theo D&i MSN véi gida muc tiéu 1a 82,320 déng/cp, * véi du bdo KQKD ciia MSN DTT va LNST cla
cb dong dat 1an lwot 39,606 ty dong (+1% YoY )va 5,065.5 ty déng (+3% YoY) néu loai triv di loi nhuan bat thuwéng 2018-
19 thi LNST cuia cb dong tang 12.8% YoY. EPS 2019f |a 4,700 déng/cp v&i PE fw [a 17x — PB fw 1a 2.5x.

2. Cap nhat KQKD Q3 2019
Ly ké 9M19, VNM dat doanh thu thuan va lgi nhuan sau thué 1an lwot 1a 42,079 ty déng (+6.4% YoY) va 8,377.9 ty
ddng (+5.7% YoY). Doanh thu ndi dia dat 35,821 ty ddng (.+5.8% YoY) , thi phan ndi dia vé san lwong tdng 2.2% so voi
cung ky nh& vao viéc tung cac sdn phdm méi thu hiat dwoc khach hang tré , va trang thau sira hoc dwdng & 3 thanh
phd 1&n 1a Ha Noi , TPHCM va Ba Nang va 15 tinh thanh khéc. Bién loi nhuan gop dat 47.3% cao hon cung ky la 46.6%
nhd vao chién lwoc ting gia ban bu dép di chi phi nguyén liéu stra nhap khau tang tuy nhién dwdng va dau bo khan
gidm. Ngoai ra, VNM hién dang tiép kiém cac chi phi marketing va quang c&o nén chi phi ban hang trén DTT gidm con
22.1%. Mot sb wu dai thué da hét hiéu Itrc nén chi phi thué doanh nghiép tang Ién 17.4% trong 9 thang.

Mang xuét khéu trure tiép voi doanh thu thudn 9M19 1a 3,524 ty ddng (+8.2% YoY) nhd sw phuc hdi dang ké cua thi
trwdng Trung Dong hién dang chiém hon 85% doanh thu xuét khau truc tiép. Mang chi nhanh nwéc ngoai dat doanh
thu thudn 9M19 la 2735 ty déng (+12,4% YoY) nhd két qua kinh doanh cta Angkor Milk v&i DT tang 35% YoY con
Driftwood & My duy tri tang trwéng 1-2%.

3. Dw bao 2019F

BSC dy bao KQKD ctia VNM véi DTT va LNST clia cong ty me 1an luot [a 56,099.9 ty déng (+6.6% YoY) va 10,941 ty
ddng (+7% YoY) voi EPS fw la 5,677 ddng/cp , twong dwong PE fw la 23x va PB fw & 6.6x. Ching t6i gid dinh tang
trwdng cla thi trwdng ndi dia dat 47,432 ty déng (+6% YoY) va doanh thu quéc té dat 8,596 ty déng (+10% YoY) v&i
bién lgi nhuan gdp 1a 47.3% cao hon so véi cung ki 1a 46.8% nho viéc tang gia ban tat ca cac méat hang dé bu dép cho
chi phi nguyén vat liéu tang.
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Phan tich ky thuat cé phiéu

PVT - Tong CTCP Van tai Dau khi — Tich cuc

PVT la mét trong nhirng cb phiéu Midcap dang hinh thanh xu hwéng hdi phuc ngan han sau khi tao day tai ngwéng gia
16.5. Thanh khoan tang cao trong nhirng phién gan day déng thuan ciing van déng téng gia. Cac chi bao dong lvong
cling Gng hd xu hwéng tang gia tich cwc. Nguéng hd tro méi cia cb phiéu sé& & vung gia 17, ngwdng khang cu tai
vlng gia 18.5. C4 phiéu cling da cat lai dai may Ichimoku bao hiéu xu huwéng hdi phuc trong trung han da hinh thanh.
Néu thanh khoan tiép tuc tdng manh cé phiéu c6 thé tang dén ngudng 19.5. Néu khéng, cb phiéu sé cé nhip diéu chinh
tai dinh cl & murc gia 18.5.
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Phan tich ky thuat cé phiéu
BSR - CTCP Loc Héa dau Binh Son— Tich cwe

BSR & mét trong nhirng cb phiéu midcap dang hinh thanh nhip héi phuc sau khi tich Ity trung han trong ving gia 9-10. Déng thuan véi
bwéc gia, thanh khodn c¢b phiéu ciing da hdi phuc tré lai cho thay xu hwdng hdi phuc dang hinh thanh. Cac chi bao phan tich k§ thuat
dang cho thay tin hiéu hdi phuc. Ngudng hé trg clia cb phiéu 1a 9 trong khi ngwéng khang cw 1a 12 (Fibonacci 50.0%). Duéng gia cb
phiéu cling da ndm trén dai may Ichimoku, cho thdy xu hwéng téng gia trung han cting da hinh thanh. Nha ddu tw trung va dai han c6 thé
mé& vi thé mua trong vung gia 9.5-10 cét 16 va chét lai tai nguéng gia 12. C4t 16 néu cb phiéu mét ngudng hé trg 9.
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SJS - CTCP DPau tw Phat trlen b6 thi va Khu cong nghlep Séng ba - Tich liy

SJS la mét trong nhirng cb phiéu Smallcap dang ndm trong xu hwéng tang trung han. Cé phiéu da hinh thanh mé hinh 2 day ngén han.
Tuy nhién, thanh khoan c& phiéu dang suy yé&u trong hai phién didu chinh gan nhat. Bidu nay bao hiéu dong lwc tang chwa hinh thanh.
CAc chi béo ky thuat cling Ging hd xu hwéng tang gia tich cuc. Budng gia cb phiéu ciing da vwot 1én dai may Ichimoku cho thay tin hiéu
tang gia trung han van dang ton tai. Nguwéng hd trg gan nhét ctia cb phiéu 1a 14 véi ngudng khang cy tai nguéng 18. SJS nhiéu kha nang
sé tich Iy ngén han trong viing gia 15-16 trwéc khi tang tré v& ngwéng gia 18 trong cac phién giao dich téi.
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Phan tich ky thuat cé phiéu

IJC - CTCP Phat trién Ha tang Ky thuat— Tich cwc

IJC & mét trong nhitng cb phiéu midcap hinh thanh phién bt pha trong sau nhip tich Idy dai han tlr thang 08. Thanh
khoan cé phiéu da hdi phuc manh tré lai va vuot xa ngwdng giao dich trung binh 20 phién, bao hiéu tin hiéu tang gia
tich cwec. Cac chi bao k¥ thuat ciing cho thay tin hiéu tich cwc trong xu hwéng van dong cta cb phiéu. 1JC hién tai da
xac lap ngudng hé tro kha virng tai mirc gia 15. Nguéng khang cw gan nhét cla cd phiéu la nguwdng gia 18.5. Puong
gia cb phiéu cing da cét lai dai may Ichimoku, b&o hiéu xu hwéng téng gid trung han. Néu thanh khodn tiép tuc tng ho,
nha dau tw co6 thé mua cd phiéu tai ngwdng gia 15 va chét 1i tai vung gia-19. Cat 16 néu cb phiéu mat ngudng gia 14.
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GEG - CTCP Dién Gia Lai— Tich lay

GEG la mét trong nhirng cb phiéu Midcap dang nam trong xu hwéng tich Idy dai han trong ving gia 27-28. Thanh khoén
cb phiéu hién tai van dang duy tri trén ngwéng trung binh 20 phién, cho thdy déng lwc téng gia dang hinh thanh. Céac chi
bao ky thuat cling Ging ho xu hwéng tich Ity nay. Ngwdng hé tro gan nhét cla cbd phiéu 1a 27 véi ngwdng khang cw gan
nhét tai ngwéng gia 30. Puong gia cb phiéu cling da vwot [én dai may Ichimoku cho thay dong lwc ting gia trung han da
hinh thanh. Nhirng nha d4u tw trung va dai han c6 thé mé vi thé mua trong viing gia 27-28, chét |4 tai ving gia 32-33 va
cat 16 néu cb phiéu mat nguwéng hd tro dai han 26.
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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.

St dung iBroker tai ddy
Bén céng bé rdi ro

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
tlrc 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.

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

Bao cao cap nhat trén iBroker trong tuan

Ma g6

Y Ngay Noi dung tém tat
bao céo
Khuyén nghi THEO DOI; Gia muc tiéu ; Gia tai Publish 30000
Express QNS hién dang giao dich & viing gia 29,000-30,000 VND/cp twong dwong PE TTM la 8.8x thap hon trung
QNS 3/10/2019 vi nganh dwong Viét Nam 1a 21.7x. Theo QNS dw bdo doanh thu 2019F sé duy tri ngang v&i nam 2018 la
2019Q4 8,031 - 8,100 ty ddng va LNST sé& giam do chinh sach gidm 50% thué TNDN phai nép cho nha may
dwdng An Khé da hét han vao nam 2018.
Khuyén nghi THEO DOI; Gia muc tiéu 25200; Gia tai Publish 23600
Express CVT Chuing t6i du béo doanh thu cia CVT ndm 2019 dat 1,567 ty dong (+8% YoY), twong duwong véi tdng
2019Q4 2/10/2019 g3 |yong tiéu thy 1a 17.5 triéu m2 (+1.7% YoY), loi nhuan sau thué dat 162 tj (tvong dwong 2018), EPS
fw = 4,194 ddng/CP (gia dinh trich quy KTPT 5% LNST).
Khuyén nghi THEO DOI; Gia muc tiéu 82770; Gia tai Publish
MSN 30/9/2019  BSC du bao KQKD MSN DTT va LNST&CDTT 2019F Ian Iwot dat 40,938 ty ddng (+7.2% yoy) va 4,225
2019Q3 ty ddng (-14% yoy), néu trr di lgi nhuan bat thwong 2018 thi LNST 2019 ting 23%, EPS FW 2019F dat
3,920 VND/CP, PE FW = 20.5x va PB FW = 2.6x.
Khuyén nghi NAM GI(; Gia muc tiéu 142100; Gia tai Publish 130000
VNM 97/9/2019  BSC du bdo VNM DTT va LNST 2019F dat 1an luot 56,398 ty dong (+7.2% yoy) va 11,165 ty dong (+9%
2019Q3 yoy), twong dwong EPS fw 2019F la 5,792 dong/cp , PE FW la 22.4x va PB fw la 7.4x. Chung t6i gia dinh
doanh thu néi dia dat 44.5 ngan ty déng (+7% yoy) trong 2019F.
Khuyén nghi MUA; Gia muc tiéu 93500; Gia tai Publish 79500
Nam 2019, ching t6i diéu chinh gidm doanh thu nam 2019 dat 9,522 ty (-6.8% so v&i dw béo trwéc) do
VHC2019Q3  ,500019  ha ky vong v& kim ngach xudt khau cia VHC (gid ban giam 10% thay vi 5% trong b&o cao trwdc). Chiing

t6i didu chinh ting loi nhuan sau thué 1&n mc 1,435 ty (+9.1% so v&i dy bao trwdce).t 1,331 ty, EPS dat
14,264 VND/cp.

Bloomberg: BSCV <GO>


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

St& dung i-Invest tai déy
Bdn céng bé rii ro

+ Ban khéng c6 thoi gian dé dau tu
¢ Ban ban khodn vdi bién ddng thi truong
+ Ban can hé trg dé dau tu hiéu qua

I-INVEST LA CONG CU BAN PANG TiM KIEM

BSC RESEARCH
11/16/2019

BSC
Invest

Your Money. You invest

Tim hiéu thém

Hwéng dén si dung Link
Video gid’i thiéu danh muc Cha dé Link

* Tuan nay c6 3/18 danh muc Chu d& c6 hiéu suat kha quan. Dic biét, danh muc Chién tranh thwong mai - ki vong KQKD tich cwc va téng trwéng

nh& céng thang chién tranh thwong mai -

c6 mirc hiéu suét tudn an twong 0.4%, con sb nay cta VNINDEX [a -1.2%.

* Trong giai doan VNINDEX diéu chinh, danh muc Muc tiéu va Khau vi Rui ro thé hién rd nét tinh chét an toan:
- 4/18 danh muc Muc tiéu cé mirc hiéu suét tudn tét hon VNINDEX.
- 1/7 danh muc Khau vi Rii ro c6 mc hiéu suét tuan tét hon VNINDEX.

Cap nhat hiéu suat danh muc trén i-Invest

Danh muc dang chu y trong tuan: Theme_Chién tranh thwong mai_0.4%

Hiéu suat danh muc

Danh muc
1 ngay 1 tudn 1thang 3 thang 6 thang 1 ndm 3 nam 5 nam
Chu gé
(click dé xem bao cao)
Chién tranh thwong mai -0.9% -1.3% -6.9% -6.8% -2.2% 9.4% 98.4%
Déau khi 0.4% 3.5% 0.1% -6.4% 3.9% 23.6% -22.8%
Nwéc & Nang lvong 0.2% 1.6% 0.9% -2.7% 15.8% 55.5% 54.9%
BDS & Khu céng nghiép 0.3% -0.3% 2.2% 0.8% 5.2% 11.2% 66.5% 113.2%
Cb ttrc cao - Thanh khoan tét -0.2% -0.5% 0.4% -3.4% -4.7% 18.3% 49.8% 100.7%
Hang tiéu dung -0.7% -1.0% -3.1% -1.3% 2.7% 11.5% 61.1% 151.6%

Vat liéu Xay dwng

0.2%

-1.3% 0.1% 1.9% 3.2% 9.1% 6.3% 138.6%

Ngan hang -0.1% 0.8% 11.4% 15.5% 19.1% 90.8% 155.0%
MSCI frontier 100 Viét Nam -0.5% 1.8% 1.6% -0.4% 11.1% 82.1% 154.9%
Bao hiém & Chirng khoan -0.3% 1.0% -3.9% -8.6% -9.6% 49.4% 68.7%
FTSE Viét Nam -0.6% 2.3% 2.7% 2.7% 15.2% 91.1% 185.2%
C6 phiéu co s& Chirng quyén 0.1% 0.9% 2.9% 9.5% 20.2% 95.3% 182.1%
Cb phiéu dau nganh tai chinh -0.2% 0.7% 9.2% 7.6% 8.7% 47.5% 93.8%
Tang truéng - dinh gia hap dan 0.1% 0.5% 6.8% 20.3% 36.0% 132.5% 290.7%
Xay dung & Vat ligu XD -0.3% -2.6% -0.8% -3.3% -1.1% -1.2% 123.6%
Lai suét giam -0.1% -3.3% 2.1% -2.6% 2.8% 48.8% 152.6%
Cb phiéu hét room ngoai 0.2% -0.7% 4.0% 12.2% 17.6% 82.4% 157.8%
Top 10 ¢6 phiéu VN30 -0.3% -0.5% 2.2% 5.2% 11.5% 74.9% 116.3%
Muc tiéu Bang bao gém 3 danh muyc ¢6 higu suét tudn cao nhat va 2 danh muc c6 hiéu suét tuan thap nhét.
Danh muc 8 -0.1% -0.4% 1.3% 1.3% 8.5% 18.0% 64.0% 124.6%
Danh muc 5 0.0% -0.7% 0.6% 0.6% 1.1% 21.8% 76.0% 138.5%
Danh muc 18 -0.4% -0.9% 1.1% 1.2% -2.5% 6.3% 126.0% 207.7%
Danh muc 13 0. 9%- 2.2% -0.9% 4.7% 11.2% 43.7% 134.6%
Danh muc 11 0.0% -3.7% 2.1% 4.4% 24.9% 100.9% 176.2%
* Note 4/18 danh muc Muc tiéu c6 mrc hiéu suét tudn tét hon VNINDEX.
Khau vi Rui ro Bang bao gém 3 danh muyc ¢6 higu suét tudn cao nhat va 2 danh muc c6 hiéu suét tuan thap nhét.
Danh myc 20 0.2% -0.4% 1.5% 3.2% 11.8% 21.3% 62.4% 124.7%
Danh myc 19 -0.3% -1.3% 0.1% 4.3% 13.2% 27.6% 65.6% 131.7%
Danh muc 23 0.6% -1.7% -1.1% -1.9% 3.2% 38.9% 130.3% 160.9%
Danh muc 25 0.8% -1.2% -1.0% 11.8% 45.0% 167.0% 227.0%
Danh muyc 22 0.0% -1.3% 1.3% 11.0% 27.0% 73.4% 142.4%
* Note 1/7 danh muc Khau vi Rii ro ¢6 mrc hiéu suét tuan tét hon VNINDEX.
INDEX

VNINDEX -0.2% -1.2% 2.0% 3.0% 2.7% 10.0% 51.5% 70.8%
VN30INDEX -0.1% -1.8% 0.9% 4.0% 3.3% 4.4% 46.6% 47.6%

*Pé xem chi tiét danh muc xin vui 1ong dang nhap vao BSC i-Invest theo dwéng link:

https://invest.bsc.com.vn/#/login
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Phu luc
|
Review ETFs FTSE quy IV nam 2019

Theo di¥ lieu dén 15/11, FTSE VN dy bao sé: khong thay déi cac cb phiéu trong dot ra soat danh
muc vao thang 12. Quy cdng b chinh thirc vao 6/12 va két thic giao dich vao 20/12. Luu y Vi
trwong hop GEX dang c6 thanh khoan thap 433 nghin USD/phién (so véi yéu cdu hon 500 nghin
USD/phién) va cé kha nang bi loai néu giao dich khéng cai thién trong nira cudi thang 11.

Danh muc FTSE VN du kién theo 2 kich ban nhw sau: (1) Gitr nguyén danh muc; (2) Loai GEX
néu thanh khoan khéng cai thién vwot 500 nghin USD/phién.

STT Ma Kich ban (1) Kich ban (2)

Ty trongméi  *S6 lwong Ty trong méi  * Sé lwong
1 VIC 15.0% 413,923 15.1% 444 957
2 VHM 15.0% (519,582) 15.1% (475,952)
3 VNM 14.8% (20,476) 15.0% 91,654
4 VRE 9.4% 209,647 9.6% 483,567
5 MSN 9.3% 129,134 9.5% 255,451
6 HPG 7.2% 29,651 7.3% 344,110
7 VCB 6.3% 55,811 6.4% 134,990
8  VIC 5.2% (114,687) 5.3% (74,922)
9 NVL 4.4% 80,034 4.4% 148,956
10 PLX 2.6% 109,593 2.6% 150,066
11 ssl 1.6% (671,059) 1.6% (602,610)
12 POW 1.4% (242,356) 1.4% (140,086)
13 STB 1.3% (254,580) 1.3% (132,396)
14 SBT 1.2% 725,651 1.2% 797,712
15 GEX 1.1% (123,831) 0.0% (3,914,137)
16  TCH 1.0% (83,045) 1.0% (41,238)
17 ROS 0.8% 109,909 0.8% 139,842
18 PDR 0.8% (524,116) 0.8% (496,252)
19 KBC 0.8% 195,299 0.8% 242,856
20 PVD 0.8% 76,175 0.8% 117,461
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Phu luc
.
Review ETFs VNM quy IV nam 2019

Cung bo di¥ liéu, VNM du béo sé: khong thay dbi danh muc. Quy céng b thay déi vao 13/12 va hoan
tat giao dich vao 20/12. Danh muc cé phiéu Viét Nam néu tiép tuc gitr & mirc 72.05%, quy cé kha
nang mua b sung 110 ty.

Danh muc VNM dv kién nhw sau:

STT M& Ty trong méi Gia tri + S0 lwgng
1 vIC 8.0% 2,577,960 501,330
2 VNM 8.0% 5,340,060 984,030
3 VHM 7.0% (7,135,425)  (1,717,239)
4 VCB 6.0% (2,762,100) (704,958)
5 NVL 6.5% 3,590,730 1,424,016
6 VRE 5.5% 736,560 488,234
7 MSN 4.3% 229,690 70,862
8 BVH 4.2% 4,986,588 1,573,998
9 vic 4.1% (1,786,277) (288,993)
10 POW 3.6% 684,101 1,184,414
11 HPG 3.6% (902,037) (923,941)
12 SBT 2.6% (1,915,840)  (2,364,229)
13 Ssl 2.5% (14,757) (15,961)
14 TCH 2.2% 798,707 723,828
15 ROS 2.1% 164,933 153,057
16 GEX 1.9% 148,713 166,272
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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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