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VN-INDEX 882.2 -5.45%
KLKL (triéu CP) 856.1 3.9%
Khéi ngoai (ty) -960.3
HNX-INDEX 109.6 1.38%
KLKL (triéu CP) 267.8  78.5%
Khéi ngoai (ty) -79.0

Piém s6 HD mé
830 203,810
828 606
840 85
841 83

TTPS
VN30F2003
VN30F2004
VN30F2006
VN30F2009

Cac méc diém quan trong

H6 tror
873.0
104.0

Khang cy
VN-INDEX 925.0
HNX-INDEX 110.0
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Piém nhan tuan vira qua
Théng ké thi truong

Phan tich ky thuat VN-INDEX
Théng tin vi mé

Cap nhat doanh ngh,iép )
Phan tich ky thuat co phieu
iBroker 10
iinvest 11
Khuyén céo st dung 12
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Bao cdo nay dwoc xem 1a ngudn théng tin
tham khao. Vui Iong doc ki phan Khuyén cao
str dung & trang cudi.

Chién thuat tuan t&i

VN-Index tiép tuc do day trwée ap Iwe ban ra tie khéi ngoai. Tuan qua, VN-Index nhanh chéng mét
viing tich lily 925 — 945 diém trwéc bién dong tiéu cwe cha TTCK thé gi®i va hoat dong day manh
ban rong cta khéi ngoai. Nném cb phiéu cha chbt déng loat gidm kéo theo sw giam didm trén dién
rong clia 18/19 nganh. Céac chi sb dinh gia VN-Index gidm vé ving thdp nhét trong 4 n&m va khuyén
nghi mua vao cta cac quj khoéng ngén dwoc da ban ra cia khéi ngoai véi sy tham gia rat vén méi t
cac quy ETFs. Tam ly thi trwéng chuyén sang trang thai tiéu cuc twong tw nhw sau ky nghi L& va can
théng tin hé tro dd manh d& cé thé dao chidu. Chinh pha liéu c6 thé cong bd cac giai phap hd tro nén
kinh té trong tuan t&i sau khi ¢ dir liéu vi mé trong thang 2. Trong thoi gian chd doi, thj tredng sé con
bam vao van déng khé lwong cla thi trwong My.

Dich bénh lan manh ngoai Trung Quéc, TTCK My va Chau Au dan dau da giam. TTCK My va céc thi
trwdng chl chét Chau Au chuyén sang trang thai hoang loan va c6é mirc gidm trén 10% trong tudn qua
khi dich bénh Covid-19 c6 dién bién kho lwong tai Han Quéc, Y, Iran va ngay ca & nuwdc My. Dau hiéu
hoéng loan con ghi nhan trén thi treéng hang héa. Chi sé Bcom gidm 6.2%, méc gidm ghi nhan & hau
hét cac mat hang. Kim loai quy cling khéng con la chd trd an an toan, Vang va Bac cé mirc giam 1an
lwot 1.1% va 7.4%. Dong tién ngoai déng loat rat rong trong khu vuc ciing khién cho cac chi sb chiing
khoan giam nhanh dan d4u Ia thi trwng Trung Quéc va Thai Lan. Dich bénh kéo dai anh hwéng chudi
san xuét, nguy co suy thoai anh hwéng tiéu cwc Ién cac TTCK. Dén IGc nay, thi trwng My va Chau Au
da khong con la ngoai lé.

Fitch ha dy bao ting trwéng Viét Nam xudng 6.3% vi Covid-19, Chinh Phi du vay cho réng chwa c6
co s& didu chinh chi tiéu tang trwéng. Fitch ha dw béo tang trwéng Viét Nam 0.5% xudng con 6.3%
trong nam 2020. Dich tac ddng dén ting trudng nira dau ndm khi chudi cung (rng san xuét gian doan va
sut gidm nganh dich vy, du lich. Kinh t& hdi phuc vao ntra sau ndm nh& chudi cung &ng 6n dinh va
hwéng lgi tir hiép dinh EVFTA. Tai cudc hop chinh sach 25/2, Thia twéng néu rd chwa cé co sé diédu
chinh céac chi tiéu vi mé va tang trwdng. Diéu hanh kinh té nhat quan muc tiéu kiém soat lam phat, én
dinh vi md, bao dam can dbi Ién cha nén kinh té. Cac nha tw van chinh sach can tim loai vaccine (rng
phé can bénh sut gidm kinh té theo d& xuét Tha twéng. Tong cuc théng ké s& cong bb bao cao KT-XH
thang 2 vao ngay 29/2. D liéu cap nhat nay |a co s& danh gia va dwa ra quyét dinh tir Chinh pha sau
khi téng hop cac giai phap tir cac Bo ban nganh lién quan theo dé xuét B KH-DT.

VN30 giam dwéi day ngan han, thanh khoan ting dét bién. Cac hop ddng twong lai c6 mic gidm
thdp hon VN30, dwa trang thai chénh léch am vé Ian lwot -0.2%, -0.5% & ky 1 va 2 thang va chuyén
sang trang thai chénh léch dwong 0.9% va 1.1% & cac ky han quy Il va quy lll. Xu hwéng gidm cling cb
kéo theo thanh khoan binh quan ting dét bién 76% lén mirc 13,923 ty/ phién so véi tuan truéc. Hop
dbng mé du vay gidm 1% vé mic 17,095 hop ddng. Tam Iy ban théo khién VN30 nhanh chéng giam
kiém tra day ngén han, hoat ddng bt day gitp chi s khéng gidm dwéi dwéi ving triing 822 diém trong
nd&m 2019. Chi sb dirng lai @ SMA200 db thi tudn va trang thai premium & cac ky han dai cho thay thi
trwong c6 thé quay dau nhanh chéng khi c6 théng tin hd tre. Hoat dong trading theo xu hwéng c6 thé
duy tri nhwng ciing can sén sang dao ngwoc vi thé.

Khuyén nghi trading ngan han: VN-Index van trong qua trinh do day, tin hiéu hdi phuc chwa rd rang.
NDT tiép tuc chér doi va duy tri ty 1& ¢ phiéu & mrc an toan.

Khuyén nghi dau tw trung dai han: Tan dung céc nhip gidm sau dé tich Idly cd phiéu co ban cho muc
tiéu 1- 2 thang tei.

Cac cb phiéu lwu y vé phan tich ky thuat:

C6 phiéu chuyén bién tich cuwc: FPT, GVR, AMV

C6 phiéu tich lily: REE, PLX

Cap nhat doanh nghiép trong tuan: PVI, NT2, TCB

ilnvest: Tuan nay c6 danh muc Chl dé& c6 hiéu suéat . D4c biét, danh muc
Nganh Dworc - 1a nhém cb phiéu cé tinh phong tha, thich hop cho dau tw dai han, déc biét, trong giai
doan thj trwéng bién dong xau - cé mirc hiéu suét tudn &n twong -1.9%, con sb nay ctia VNINDEX 14 -
5.5%

Nhibng théng tin Iwu y trong tuan t&i

Dién bién dich cim Covid-19 trong nwéc va quéc té.

Co6ng bd KQKD 2019 va mua DHCP clia cac cong ty niém yét.

Cac chi tiéu kinh t& vi mé thang 2, chinh sach hd tro ciia Chinh Phi trwée tinh hinh dich bénh Covid-19.
Hoat dong ban ra ciia khéi ngoai, quj FTSE cap nhat danh muc diéu chinh vao 6/3.

Ngay 2/3, Chi s PMI Trung Quédc, EU va My. 4/3, Bao céo chinh séch tién t& Anh; thay ddi bang lwong
phi néng nghiép va dv trir dau thé My. 5/3, Cudc hop clia OPEC. 6/3, Chi sb that nghiép, can can XNK
va chi tich NHTW Canada phat bidu; Ty Ié that nghiép, thu nhap binh quan gi¢ lam ca My.
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D6 thj 1: Van déng nganh trong tuan — Pidm nhan tuan vira qua

o A 0, o N X
i Tr:th:h"jm:g 11.86% o7 Thi truong gidm diém manh trong tudn do dich Sars-Cov-2 tiép tuc lan
©ng ngnhe Thone tin o ” rong ra thé gii. Tinh trang lan téa dich bénh tiép tuc hiéu (ng tiéu cuc
X o Yte ' -137%  an tam ly giao dich cia nha déu tw trong va ngoai nwéc Hién twong
Hang & Dich vy Cong... . 95‘; -1.74%  nay da tao &p luc manh Ién chi s6 VN-Index bét chap thang tin tich cuc
o |:'03 Ch?t By vé viéc quj ETF VFMVN DIAMOND da duwoc cép phép . Cac yéu td
Hang ca nhan‘A& Gla'... -3.03%m chinh trong tuan:
Dau kha' -3.63% = «Céac nhém cb phiéu vén héa déu gidm diém manh véi mirc gidm thap
N ) Banje -3.73% H nhat & nhém pennies.
Tai nguyén Co b.an -3.88% - » Thanh khodn thj trwdng tdng nhe & mirc +18.73% so vé&i tuan truéc.
Xay dungva Vatliéu 3979 - » Khéi ngoai tiép tuc ban rong trén HSX va HNX.
Nganhang  _4.739% [ |
Batdongsan -4.78% L
Bdohiém -535% mm . . .
Dich vy tai chinh  -5.58%  mm Van dong nganh
Thyc phdmva dd ung  -5.73% EE

Thi trwong giam diém khi chi cé 1/19 nganh ting diém.

Vién tho _ o - ’
nThONE -7.94% - Top 3 nganh tang didm:Truyén thong +11.86% (YEG+19.9%, VNB

|
Du lichva Gidi tri -8.17% |
|

Pién, nuwdc & xan +13.01%)
Ot o i « Top 3 nganh giam diém 1a: Du lich va Giai tri -8.17% (HVN -14.5%,
o P 9 15 SKG -8.37%), Dién, nwdc, xang dau va khi dét -8.89% (GAS -11.24%,

-30% -20% -10% 0% 10% 20% POW -8.37%), va O t6 phu tung -19.15% (TCH -28.8%, HAX -12.9%).
» LargeCap gidam -5.24%,VN30 giam -4.25%, MidCap giam -3.6%,
SmallCap giam -2.3%. Pennies giam -1.78%.

Db thi 2: Van dong khéi ngoai Khoi ngoai
1500 Khéi ngoai tiép tuc ban rong trén ca HSX va HNX. Ho ban rong -
1000 960.33 ty trén san HSX va -79.02 ty trén san HNX. Trén ca 3 san, khéi
ngoai ban rong -148.2 ty SJS, -110.0 ty SVC va -101.0 ty MSN, trong
>00 khi mua rong 102.3 ty CTG, 43.2 ty SBT va 42.4 ty VIC. Top 10 ma
0 mua rong mang vé 271.1 ty va khéi ngoai rdt -754.5 ty tir top 10 m& ban
-500 rong.

-1000 A .5 o a J ., ‘a

Trong tuan, ETF VNM giam quy mo6 0.2 triéu xudng mwc 27.55 triéu

-1500 chivrng chi. ETF FTSE gilr quy mé & mirc 8.873 triéu ching chi. ETF

K w°\ 9\ "9\ w°\ w°\ w°\ WQ\WQ \f E1VFVN30 gidm quy md 1.4 triéu xudng mirc 483.5 triéu chirng chi .

»\& ,»\0 A% a0 ,\\0” b‘\o" N\0'” %\6" ETF KIM gidm quy md 0.2 triéu xudéng mirc 15.5 triéu chirng chi . ETF
Premia tang 0.6 triéu chirng chi lén mirc 2.66 triéu chirng chi.

B HSX B HNX
Db thi 3: Giao dich tw doanh Khoi tw doanh
200 5103 Khéi tw doanh mua rong 252.4 ty dong. Hoat dong mua rong dién
150 trong hau hét ca tuan trir ngay thir nam. Khéi ty doanh ban rong -23.6
ty MBB, -9.6 ty DSN, -7.7 ty PC1 va mua rong 75.5 t§ MWG, 51.6 ty
100 E1VFVN30, 45.6 ty VCB.
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Top tang diém sé VN-Index

STT Ma % tang Diém sb
1 LGC +13.50% 0.30
2 STB +2.65% 0.16
3 YEG +19.92% 0.09
4 FPT +0.73% 0.08
5 GAB +21.44% 0.07
6 Sl +19.63% 0.06
7 DTL +28.64% 0.04
8 QCG +14.44% 0.04
9 DAT +10.48% 0.03
10 TPB +0.47% 0.03
Tong 0.88
VN-Index -50.90

Top giam diém s6 VN-Index

STT Ma % gidam Diém sbé
1 VCB -7.42% -7.12
2 VHM -6.62% -5.55
3 GAS -11.24% -5.34
4 BID -8.08% -4.68
5 VIC -4.09% -4.43
6 SAB -10.30% -3.47
7 VNM -3.69% -2.03
8 HVN -14.50% -1.61
9 VRE -7.17% -1.49
10 MSN -7.55% -1.36
Tong -35.71
VN-Index -50.90

Top mua ban réng trong tuan

T Ma Mua rong S& htru NN
1 CTG 102.31 29.64
2 SBT 43.18 6.70
3 VIC 42.44 14.69
4 VNM 35.99 58.71
5 PHR 14.83 5.82
6 NKG 9.24 34.43
7 SAB 6.96 63.34
8 STB 6.86 12.28
9 PLX 4.98 13.38
10 KSB 4.37 10.89
Tong 271.2
TT Ma Ban rong S& hiru NN
1 SJS -148.20 2.47
2 SVC -110.07 47.22
3 MSN -101.06 38.57
4 VCB -71.94 23.82
5 VHM -62.89 15.03
6 HPG -58.86 38.56
7 VRE -54.63 32.96
8 NVL -54.08 6.51
9 E1VFVN30 -53.31 #N/A
10 SHB -39.47 9.86
Tong -754.5

Bloomberg: BSCV <GO>
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VN-Index

Do thi tuan: Sau 2 tudn gidng co v&i nén doji dwdi 945 diém, VN-Index hinh
thanh cay nén den dai cing cb cho xu hwéng gidm. Chi sb chi hdi phuc nhe sau
khi cham SMA200 tai 873 diém (day ciing la viing hdi tu ctia Fibonacci 38.2% cla
chu ky 2012 va Fibonacci 50% cla chu ky tr 2016). Bwdng gia giam duwdi
bollinger band dwéi trong khi RSI da di vao ving ban qua. Cac chi bao canh bao
vé kha nang hdi ky thuat trwéc xac nhan hudng chuyén dong tiép theo. Nhirng
phién ri con cé thé dién ra nhung néu VN-Index van déng ctra trén 873 didm sé&
m& ra kha nang hdi phuc trong ngén han.

Do thi ngay: VN-Index tao gap gidm gia sau khi gidm nhanh dwéi vang tich Iy
925 -945 phién diu tudn va tiép tuc hanh trinh do day ngén han. Céac chi bao kj
thuat nhanh chéng suy yéu, dwéng gia rét dwéi bollinger band dudi va RSI buéc
vao viing ban qué cho thdy hoat ddng ban mang yéu té tam ly dang tr& lai ké to
giam tir dau thang 2. Cay nén doji véi bong nén dwéi dai véi KLGD tang cho thay
nd lwc bat day trong phién cudi tudn. DU vay tin hiéu nay chua thuc sw ré rang
cho kha nang bat ky thuat trong vai phién t&i. Nguwéng hd tro va khang cw méi cla
VN-Index Ian lwot tai 873 va 925 diém.

M6t vai dic diém cha y:

+ VN-Index gidm dwéi ving tich Idy trén 925 diém va tiép tuc do day ngan han.

+ RSI da buéc vao ving ban qua. Chi sé bat ting sau cham SMA200 db thi tudn
tai 873 diém.

Nhan dinh: VN-Index trong qué trinh do day sau khi roi khéi vung tich Iy 925 —
945 diém. Céc chi bao ky thuat dang cho thay chi sé cé dau hiéu bi qua ban. VN-
Index dirng lai tai hé tro 873 diém (hoi tu bdi SMA200 tudn, va cac dwong
Fibonacci ctia chu ky dai han) va tang tré lai trén 880 diém. Trong trweng hop chi
sb gitr dwoc viing hd tro nay tai nhivng phién ri thi chi s6 sé& co hoi hdi ky thuat.
Ngudng hd trg va khang cuw cia VN-Index 1an lwot 873 va 925 diém.

Db thj VN-Index

AVNINDEX (884 660, 887,070, 672 460, 632190, -16.2500), Parabolic SAR (936 704)

Nguén: BSC Research
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Thoéng tin vi mé trong nwéc
+Chi s6 gia tiéu dung thang 2/2020 gidm 0,17% so véi thang trudc, cha yéu do nhu cau

TT Chi sb thij trwéng + Tuin tiéu qug hang t]éa, dich vu clia nguoi d@n sau Tét Nguyén dan giam nén gia nhiéu mat
1 US (SP500) 12.4% hang dan tr& vé mat _béng gié,tru(yc :I'ét; djch Covid-lQ lam cho ‘gié dgch vy du lich,
2 France (CAC) 11.9% khfé.Ch san, dich vu vui choi, gidi tri giam va gia xang dau dwgc dieu chinh giam trong
3 Germany (DAX) -12.4% tha?g. . e o . , 3 . . .
4 UK (FTSE) 11.1% °.Tong cuc Thorlg ke, da xay dwng hai I'qch ban,thu hat FDI rjam nay.quch ban 1, neg
5  Japan (Nekkei) -10.0% d!cfh COVId.-,l9 ket‘ thic trong Q.I, thu hyt FDI woc dat ?8.6 ty,USI.I), tar)g 7;3%Y9Y Véll
6 Phillippine (PCOMP) -8.4% giam 2.7’d|ém phan tram slol vé’[muc tiéu de ra. Kggl:\ ban 2, .rléu d!c‘h kéE thac cu§| quy
7 Malaysia (KLCI) 3.20% II,’ con so ‘thu hat FDI dv kien tang 6.2% YoY va giam 3.8 diém phan tram so v&i kich
8  Thailan (SET) -10.3% ban ban dau. _ A o . o
9  Indonexia (JCl) 7.3% . T,heo Tong cuc Hai quan, tinh tir dau nam dén hét ngay }5/2, tong tri ,glé )Euét nhap
10 Singapore (STI) -5.3% khau hang héa ca nwéc dat 56.12 ty USD,xténg 3.3% YoY. tégg tri gia xuat khau cua ca
11  VietNam (VN-Index) 550 nwéc dat 27.86 ty USD, tang 5.4% YoY. tong tri gia nhap khau hang hoéa clia cé nuwéc
dat 28.27 ty USD, tang1.3% so v&i cung ky nam 2019.
+ Theo wéc tinh méi nhat clia Cuc Hang khong Viét Nam, trwéng hop tich cwe, cac
. . hang Viét Nam van chuyén dwoc 12.7 triéu khach quéc té (gidm 28.3%) va 35.3 triéu
Ty gia céc dong tien chinh  Don vi khach ndi dia (gidm 5.5%), tdng van chuyén chi dat 48 triéu khach (gidm 9.2%). Trwdng
hoo tiéu cuc. cac hdna Viét Nam van chuvén duoc 10.4 triéu khach aube té (aidm
Ty gida USDVND 23,240 ynp Thoéng tin vi mé nwéc ngoai
Ty gia EUR/VND 25,632 VND « Tang trwdng GDP tai Birc bang 0% trong quy IV, sau khi tdng 0.2% trong quy [11/2019.
Ty gia CNY/VND 3,323 VND Ca& nadm 2019, GDP cuia Btrc tang 0.6%, mirc tang yéu nhéat ké& tir sau khing hodng no
Ty gia JPY/VND 215 VND cong 2013.
+ Loi suét tin phiéu chinh phi Hoa Ky ky han 10 ndm gidm 0.045% xudng 1.3321%.
Trong phién, loi suat nay gidm manh, c6 ltc xudng con 1.3072%, thdp hon cad mac ky
luc 07/2016 la 1.321%.
, _ _ « Don dat hang maéi cho trang thiét kinh doanh san xuét tai My giam 0.2% so véi thang
H?p dong twong lai Gia lién trwée trong thang 1/2020, sau khi tdng 2.9% trong thang 12.
D?U WTI (USD) 44.8 * Lam phat co ban tai Nhat Ban tang 0.5% trong thang 2 so v&i cung ky 2019. San
Dau Brent (USD) 49.7 lweng céng nghiép tang 0.8% trong thang 1.
Khi gas (USD/MMBtu) 17 + Ngan hang trung wong Han Quéc gitr 1ai suat diéu hanh khong ddi tai 1.25%
Vang giao ngay (USD/oz) 1585.7
Bac (USD/t 0z) 16.4
Bong (USD/Ib.) 254.6
Cao su (JPY/kg) 168.0
Bong (USD/Ib.) 61.6
Théng tin cac nganh hang hda
L4i suét lién ngan hang Mithang  BVT Sang 28/02 %Ngdy %Tudn  %Théng L':guq::“ Lg:j‘i‘;i”
Thoi han Ldi suat % Tuan Dau WTI  USD/barrel 46.47  -1.32% -12.94% -13.15% GAS, BSR, PVD,PVT
Qua dém 2.00 -0.13 Dau Brent  USD/barrel 51.42  -1.46% -12.10% -12.71% GAS,BSR, PVD,PVT
1 tuan 2.23 -0.09 Xang USD/gallon 139.54  -1.08% -15.46%  -7.85% PLX,OIlL  HVN, VJC
2 tuan 2.38 -0.06 Vang USD/ounce 1642.01 -0.19% -0.09% 4.13% PNJ PNJ
1 thang 2.97 0.20 Bac UsD/ounce 17.63 -0.83% -4.65% 0.43% PNJ PNJ
2 thang 3.10 0.13 Pautwong UScent/bushel 89350 -0.17%  -0.61%  -1.71% HKB DBC, QNS
3 thang 3.53 0.27 Lda mi UScent/bushel 525.25  -0.43%  -4.85%  -7.61% AFX
6 thang 3.77 0.00 Stra USD fewt 1625  -0.43%  -2.34%  -8.35% VNM, GTN KDC
1 nam 4.17 -0.05 Cao su JPY/kg 176.60  -2.11% % n/a DPR,PHR  SRC,CSM
Puong US cent/lb 1420  -2.34%  -495%  0.50% SBT,LSS  VNM, GTN
Ca phé UScent/lb 109.75  -081%  457%  0.83% CTP,DLG  VCF,CTP
Déng usD/Ib 5616.00  -0.95%  -1.96%  -153% MSN,ACM CAV, SAM
Thép CNY/ton 3383.00 -1.26%  -2.51%  -6.91% HSG,HPG  PCl,CTD
Nhém USD/ton 1690.00  -0.35%  -1.23%  -3.54% CAV, SAM
Quang s&t  CNY/ton 620.00  -2.52%  -7.46%  -8.79% HSG,HPG HSG, HPG
Than da USD/ton 67.55 1.89%  -1.10%  -1.60% HLC,NBC  HT1,BCC
Bloomberg: BSCV <GO> 4
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Cap nhat doanh nghiép

PVI - Gia muc tiéu 36,000 VND/cp - Upside 12% - BSC Company Update
KQKD 2019. Doanh thu phi géc = 7,295 tj VND (+6.2% yoy), LNTT = 874 ty VND (+17.3% yoy).

Co cau s& hiru: Funderburk 11.58%, HDI Global 43%, PVN 35%.
HDI Global hé tro nhiéu vé ki thuat, dao tao, phat trién PVI.
PVI hd tro vé mang bao hiém tau, bao hiém dau khi.

Bao hiém phi nhan tho: Chiém thi phan th 2 trén thi trorng (sau BVH), I4i nghiép vu & mirc cao.
Combined ratio = 92.6% (th&p trong thi trwéong)

Téai bao hiém: PVIRE : Combined ratio = 89.3%, x&m hang tin nhiém B++ (t6t), trién vong nang hang én dinh. Dy kién
tang vén trong nam 2020.

DPau tw: LN chiém gan 70% LNTT. Tién gt c6 ky han: 79%, trai phiéu 5.7%, cb phiéu 13.9% ty trong dau tw.

Dinh hwéng: 20% LN tr underwriting profit, 80% LN tlr d4u tw. Chi trd cb tirc cao. Tap trung vao viéc tang trwdng hiéu
qua. Tap trung vao ban Ié.

Ké hoach 2020. Téng DT = 10,126 ty VND, LNTT = 840 ty VND (-3.9% yoy), loai trlr doanh thu one off +4% yoy. Cé
tirc 2019: 22%, cb tirc 2020: 22%.

NT2 — NAM GI - Gia muc tiéu: 22,000 d6ng/CP- BSC Company Update

Tém tat KQKD 2019 San lwong dién 2019 dat 4.95 ty kWh, hoan thanh 106.5% ké hoach va tang 3.6 % so v&i két qua
thwe hién nam 2018. Doanh thu 7,645 ty dong (- 0.2 % yoy), gia ban trung binh 1,544 déng / kWh (-4.6% YoY) chi yéu
do gia khi dau vao trong binh gidm 5.36% xubéng mirc 6.5 USD / BTU. LNTT va LNST dat 800 ty déng (-2.9% YoY) va
759 ty dong (-2.9% YoY) do bién gdp giam tir 13.2% xubng 12.7% trong c& nam 2019.

San lwong huy dong ndm 2020 cla NT2 & mlrc 4,478 triéu kWh, thap hon khodng 10% so v&i nam 2019 do thiéu khi &
khu viee Bong Nam B6 (toan bd cac nha may dién thudc cum nhiét dién khi Phi My va NT1 déu bi cat gidm san lvgng
huy déng tr 3% — 55%). Tinh trang thiéu khi dwoc ki vong sé gidam bat khi hé théng dwéng 6ng khi NCS giai doan 2 va
dw &n Sao Vang — Dai Nguyét dwoc hoan thanh vao quy 3 2020. Gitp bu dap khoadng 3 ty m3 khi / n&m so véi tbng
lwong thiéu hut wéc tinh la 4 ty m3.

Dw b&ao KQKD 2020 BSC dy b&o doanh thu NT2 dat, 7,178 ty ddng (-6% YoY), san lwong dién thwong phdm 4,575
triéu kWh (-7% YaY), lgi nhuan gép 809 ty (-16.9% YoY) v&i bién lgi nhuan gép khoadng 10.9%, gidm so v&i mirc 12.7%
clia ndm do 2019 do diéu chinh hop ddng ban dién va san lwgng huy déng giam, lgi nhuan sau thué 598 ty (-21% yoy).

Dinh gia mirc EV/EBITDA trung binh lich s& clia NT2 khoang 6., tuy nhién BSC cho rang nam 2020 NT2 bi budc diéu
chinh giam gi& ban dién cung véi viéc bi cat gidm san lwong sé khién anh hudng dén dong tién va bién loi nhuan cla
NT2, do d6 BSC diéu chinh gidam muc EV/EBITDA ki vong clia NT2 xudng 4.5 — 5 lan. BSC dwa ra khuyén nghi NAM
GIU dbi voi cbd phiéu NT2 dya trén gia muc tiéu theo phwong phap EV/EBITDA [& 22,000 ddng / cp (+11.7% so véi gia
dong clra ngay 26/2/2020).
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Cap nhat doanh nghiép

TCB - Gia muc tiéu 26,000 VND/cp — Upside 16% - TCB AM Note

KQKD 2019. TOI = 21,048 ty VND (+14.8% yoy), LNTT = 12,838 ty VND (+20.4% yoy).

Thu nhap tir 18i +28.1% yoy. Tang trwdng tin dung = 19% ytd, NIM = 4.2% (+60 bps). Tin dung ndm 2020 dwoc cép =
13%. CASA tiép tuc dwoc cai thién Ién mirc 34.5% (2018: 28.7%) nhd zero fee (2.7 triéu khach hang), hoan tién 1%
khéng gi¢i han tir thanh toan thé. CASA ban 1é dat 58%.

Gross yield: 8.8% (-0.5%), 13i suét huy dong = 4.1% (-0.5%).

Thu nhép ngoai lai -5.9% yoy va c6 xu huwéng cham lai.

Chi phi dw phong gidm manh xuéng murc 6.7% Ln truéc dw phong (cung ky = 14.8%).

Chat lwong tai san dworc cai thién. No nhom 2 gidm xudng 0.9% (-70 bps), NPL = 1.2%. Ty |é bao phd ng x4u duoc
cdi thién 1én mirc 94.8%.

Ty Ié an toan vén & mirc cao. CAR Basel Il = 15.5% (vbn cap 1 = 15.1%), LDR = 76.3%, ty I& vén ngan han cho vay
trung dai han = 38.4%.

Quan diém KT vi md. Nén kinh t& Viét Nam cham lai (ky vong gidm 0.2% - 0.5% do nCoV), thanh khoan hé théng ky
vong sé& dbi dao, LDR gidm xubng mirc 88 — 89%, ky vong sé cat gidm lai suét cho vay va huy déng

S6 lwong khach hang méi 1,080 triéu khach hang (CAGR = 23.5%). Tiép tuc chuyén dich co cdu danh muc sang
cho KH c& nhan vay mua nha &. Dw no cho vay KH doanh nghiép dat 58% trong téng cho vay mua nha, 42% con lai
cho ca nhan. RWA trung binh giam tir 120% xudng 70% gitp cai thién CAR, gidm thiéu ri ro tap trung.

Thay dbi vé management. L& Quéc Anh hét nhiém ky, sé cé TGD méi.

Dw bao 2020. TOI = 25,875 ty VND (+22.8% yoy), PBT = 15,174 ty VND (+18.2% yoy). BVPS 2020 = 21,120 VND/cp.

Bloomberg: BSCV <GO>



BSC BSC RESEARCH
Viethnam Weekly Review

Tuan 10 (24/02 - 28/02/2020)
Phan tich ky thuat cé phiéu

FPT — Céng ty C6 phan FPT — Tich cwc

FPT la mét trong nhirng c6 phiéu largecap dang trong xu hwéng tdng gia ngan han. FPT da xac lap hé trg kha virng
quanh ngwdng 52. Thanh khodn tdng manh trong nhitrng phién gan day, déng thuan cling van dong phuc hdi ctia FPT.
RSI tién lén viing mua, trong khi MACD nam trén dwéng tin hiéu. FPT da tao mo hinh hai day, va cé thé tang tich cuc
trong ngan han. Nguéng khang cw gan nhét cta cd phiéu quanh 55.5-56. Nha diu tw cé thé maa cd phiéu tai ngwéng
56, va chét lai quanh 59-60. Cat 16 néu cb phiéu méat nguwdng 54.
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Phan tich ky thuat cé phiéu

GVR - Tap doan Cong nghiép Cao su Viét Nam - Tich cwc

GVR la mét trong nhivng cb phiéu largecap dang trong xu huéng téng gid ngan han. GVR da xac lap hé tro kha virng quanh 10-10.5.
Thanh khoan tdng manh trong nhitng phién gan day, déng thuan ciing van dong ting clia GVR. RSI trong viing mua, trong khi MACD ndm
trén dwong tin hiéu. Ddng thoi, EMA12 ndm trén EMA 26. GVR da hinh thanh mé hinh ba day, va c6 thé tang tich cuc trong ngén han,
kéo dai t&i trung han. Nguéng khang cw gan nhat ci ¢d phiéu quanh 13. Nha dau tw c6 thd mua cd phiéu tai ngwéng 12.5, va chét lai
quanh 14.5. C4t 16 néu cb phiéu méat ngwdng 11.
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REE - Cong ty Co phan Co dién lanh — Tich liy
REE & mét trong nhirng cb phiéu largecap dang trong xu hwéng tich Iy ngén han. REE da xac lap hé tro kha virng quanh nguéng 33.
Thanh khoan duy tri tai mirc thap trong nhirng phién gan day, ddng thuan cuing van dong tich Itly ctia REE. RSI trong viing trung 1ap, trong
khi MACD héi tu. Tuy vay, REE dang tao mé hinh hai day, va cé thé tang tich cwc trong ngan han. Ngwéng khang cw gan nhét clia cb
phiéu quanh 35. Nha dau tw ¢ thé mua cb phiéu tai ngu@ng 34.5 va chét 1ai quanh 37-38. C4t 16 néu cb phiéu mat nguéng 33.
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Phan tich ky thuat cé phiéu
AMV — CTCP San xuat Kinh doanh Dwoc va Trang thiét bi Y té Viét My — Tich cuc

AMV la mét trong nhitng cb phiéu smallcap dang trong xu hwéng ting gia ngan han. AMV da xac 1ap hé tro kha virng
quanh nguwéng 17. Thanh khodn tdng manh trong phién giao dich gan nhét, déng thuan cung van déng tang cia AMV,
vuwot |én trén ving tich Idy ngan han quanh 16.5-17.5. MACD ndm trén dwéng tin hiéu, RSI bao hiéu nhip tdng gia ngén
han, Nguéng khang cw gan nhét cia cb phiéu quanh 19-20. Nha dau tw c6 thé mua cb phiéu tai nguéng 20 va chét |3 tai

ngwdng 23. C4t 16 néu cb phiéu méat nguéng 19.
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PLX — Tap doan Xang dau Viét Nam - Tich lay

PLX la mot trong nhitng cb phiéu largecap dang trong xu hwéng tang gia ngan han. PLX da xac lap hd tro kha vitng
quanh nguwdng 50. RSI cho thay tin hiéu phuc hdi. Pdng thdi, MACD hoi tu va c6 thé hinh thanh golden cross. PLX ciing
dang tao mé hinh hai day. Tuy vay, thanh khoan duy tri tai mirc thap cho thdy PLX c6 thé tich Ity ngén han trwdc khi phuc
hdi tich cwc trong trung han. Nguwéng khang cw gan nhét cta ¢ phiéu quanh 53.5. Nha dau tw c6 thé mua cé phiéu tai

ngwdng 54 va chét lai tai 57.5. Cat 16 néu cb phiéu mat ngwdng 53.
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TROLY THONG MINH iBROKER

<) Nhanh chéng, chinh xac, chuyén sau

BSC ibroker la dich vu 24/7 cung cap cho khach hang dé hé tro’ tra ctpu thong tin, phan tich dir liéu thi trwong, dir liéu cb 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 nhwy mot ngudn thong tin tham khao.

Tro Iy phan tich dinh lwong (kim): gdm céc chirc ndng tw van cb phiéu dwa trén phan tich di liéu gia va khdi lvgng giao
dich, tw vén tin hiéu mua/ban cé phiéu trong phién; tra ctru bién dong dong tién theo cac nhém nganh thj twéng; tra cteu tin
tlrc bao chi,...

Tro ly phan tich co ban (méc): c6 chirc ndng phan tich céc chi tiéu tai chinh co ban clia tivng ma ¢ phiéu & ky hién tai, so
sanh vé&i chi tiéu tai chinh trung binh nganh va trung binh toan thj trwong.

Tro ly bao cédo phan tich (thuy): C6 chirc nang tra ciu danh sach va ndi dung cac bao céo cap nhat doanh nghiép, phan
tich nganh va doanh nghiép cutia cac chuyén vién phan tich BSC.

Str dung iBroker tai déy Link Hwdng dén sir qung Link
Bén céng bé rii ro Link Video hwong ddn st dung Link

Bao cao cap nhat trén iBroker trong tuan

b'\e’l's ot Ngay N6i dung t6m tit

Khuyén nghi THEO DOI; Gia muc tiéu 89500; Gia tai Publish 93000

Két thac phién giao dich ngay 30/01/2020, DHG déng clra & mirc gia 93,000 VND; twong dwong véi mirc

P/E la 19.9, cao hon 17% so v&i mirc P/E nganh la 16.95.

BSC cho rang dién bién tich cwc cta gia ¢ phiéu DHG ciling nhw céac ¢b phiéu nganh dwoc khac do ky

vong nha dau tw tlr viéc ngwdi dan tang chi tiéu cac san phdm thudc do tam 1y lo 1&ng khi tinh hinh nghiém

trong cua dich nCoV tai Trung Quéc.

Khuyén nghi THEO DOI; Gia muc tiéu 60000; Gia tai Publish 55000

Ké& hoach 2020: (1) Doanh thu VCM ké& hoach dat 42,000 ty déng (+62% YoY), trong dé: DT Vinmart 1a 17
Express ngan ty (+48% YoY), SSSG 24% va DT Vinmart+ 14 27 ngan ty (+ 78% YoY), SSSG 25% (2) Dat diém hoa

MSN 2020Q1 21/01/2020 4, tai mirc EBITDA, dao ddng trong -3% - 0%. (3) Gidm bdt sb clra hang hoat dong khéng hiéu qua:

Déng 0-10 siéu thi va 150-300 CHTL. (4) T&ng ti 1& db twoi séng 1&én 35% so v&i ndm trwdc la 30%. .

DHG 2020Q1 3/2/2020

Khuyén nghi THEO DOI; Gia tai Publish 170000
Express NTC 26/12/2019 Luan diém dau tw: Téng‘tru’c’)’ng cho thuejz KCN Nam Tan Uyén 3 tr lan séng FQI. ) ] .
2019Q4 RUi ro Dau tw: Rui ro dau tw: (1) Co cau sé& hitu gitba GVR, PHR va NTC dan dén kha nang thiéu kiém
soat clia doanh nghiép. (2) Phu thudc vao dong vén FDI
Khuyén nghi THEO DOI; Gia tai Publish 40100
Trong nam 2019, BSC dy bao BID sé ghi nhan TOI = 50,265 ty VND (+13% yoy), PBT = 10,800 ty VND

Eép'\r/leDss o6/12/2019  (F14% yoy). Trong nam 2020, BID s& ghi nhan TOI = 58,816 ty VND (+17% yoy), PBT = 13,134 tj VND
201904 (+21.6% yoy). BVPS 2020 = 14,862 VND/cp. Tang vén tir KEB Hana Bank gitp BID gidi quyét van dé vé

CAR tao room ting trwdng thdi gian téi. BID da dwgc SBV chap nhan tuan thd tiéu chuan Basel Il vao
thang 12/2019, wéc tinh CAR cla BID sé dwoc céi thién [én mic 10.4%

Gia tai Publish 23950
BSC diéu chinh san lwong théng cang tai Hai Phong cla GMD nam 2019 xudng 1.2 triéu TEUs
Express TNG 5/12/2019 (+3.2%yoy) — dw béo cii 1a 1.3 triéu TEUs (+12%yoy). Theo d6 téng san lweng cia GMD trong nam nay
2019Q4 dat 1.95 triéu TEUs, +2%yoy (dw béao ci la 2.05 triéu TEUs, +7.4%yoy). Doanh thu ndam 2019 wéc dat
2,887 ty ddng (+6.63%yoy), LNST dat 650 ty déng (-66%yoy). Néu loai trr di khoan lgi nhuan ti thoai vén

nam 2018 thi LNST nam 2019 tang nhe 2.3%yoy. 10
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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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S BSC
Invest

Your Money. You invest

+ Ban khéng cé thoi gian dé dau tu
* Ban bdn khodn vdi bién déng thj trudng
+ Ban cén hé trg dé ddu tu hiéu qua s

I-INVEST LA CONG CU BAN PANG TiM KIEM .

Tim hiéu thém

St dung i-Invest tai déy Link Hwéng dén st dung Link
Ban céng bé rdi ro Link Video gid'i thiéu danh muc Cha dé Link

* Tuan nay c6 17/21 danh muc Cha d& c6 hiéu suét tét hon VNINDEX. D&c biét, danh muc Nganh Dwerc - 1 nhdm ¢ phiéu c6 tinh phong tha, thich hop cho dau
tw dai han, dac biét, trong giai doan thi tréng bién dong xau - c6 mie hiéu suét tudn an twong -1.9%, con sé nay ctia VNINDEX la -5.5%

* Céac danh muc Muc tiéu va Khau vi Rai ro gdm nhitng ma cd phiéu ¢ trién vong kha quan trong dai han:

- 18/18 danh muc Muc tiéu cé mirc hiéu suét tudn tét hon VNINDEX
- 6/7 danh muc Khau vi Rui ro cé mirc higu suét tudn tét hon VNINDEX

Cap nhat hiéu suat danh muc trén i-Invest

Danh muc dang cha y trong tuidn: Theme_Nganh Dwoc_-1.9%

Hiéu suat danh muc
Danh muc

1 ngay 1 tuan 1thang 3 thang 6 thang 1 nam 3 nam Rui ro wérc
tinh
Chu dé
(click dé xem bao céo)
Nganh Dwoc -0.8% -1.9% 0.6% -0.6% 4.2% 6.5% 39.4% 17.9%
Cb tirc cao - Thanh khoan tét -0.8% -2.2% -2.4% -2.9% -4.7% -0.3% 33.8% 14.6%
Cb phiéu hét room ngoai -1.8% -2.8% -2.3% -3.0% -1.7% 6.6% 53.9% 17.4%
VN Diamond -2.1% -2.9% -0.6% -0.6% 1.0% 9.2% 52.9% 17.2%
VN FinSelect -2.1% -3.7% 0.5% 3.4% 6.6% 2.2% 32.3% 18.0%
C6 phiéu dau nganh tai chinh 2.1% 3.7% 1.0% 5.2% 9.1% 5.4% 38.6% 19.4%
Cb phiéu co s& Chirng quyén -1.9% -3.7% -4.4% -5.5% -4.2% -1.5% 47.6% 15.5%
Tang trwdng - dinh gia hap dan -2.2% -3.8% -2.5% 1.0% 3.2% 18.9% 87.9% 19.4%
Ngan hang -2.2% -4.3% 0.1% 6.6% 11.9% 15.0% 78.2% 21.7%
Bao hiém & Chirng khoan -1.0% -4.3% -7.0% -13.6% -14.9% -23.2% 22.3% 21.4%
Nwée & Nang lwong -1.1% -4.4% -7.6% -12.2% -13.5% -12.5% 30.6% 14.6%
Hang tiéu dung -2.3% -4.4% -3.9% -11.8% -13.9% -11.4% 35.2% 17.6%
Top 10 cb phiéu VN30 -2.4% -4.5% -5.3% -7.8% -8.2% -7.6% 37.9% 14.8%
Chién tranh thwong mai -1.9% -4.6% -6.8% -13.1% -18.8% -12.4% -5.5% 15.7%
BDS & Khu céng nghiép -1.7% -4.8% -6.3% -11.5% -12.5% -9.7% 30.8% 16.4%
FTSE Viét Nam -1.4% -4.9% -9.0% -11.0% -9.7% -13.1% 64.6% 15.0%
Vat liéu Xay dwng -1.9% -4.9% -6.4% -7.8% -6.8% -6.1% -5.4% 18.7%
Lai suat gidam -2.2% -5.6% -4.1% -4.9% -9.2% -9.4% 31.2% 17.9%
MSCI frontier 100 Viét Nam -1.7% -5.8% -9.1% -12.8% -11.6% -14.7% 52.3% 13.9%
Xay dwng -2.0% -6.3% -5.6% -11.7% -20.1% -27.2% -11.6% 18.4%
DAu khi -1.9% -6.8% -12.5% -21.1% -22.9% -19.0% -8.4% 22.8%
Muc tieu Bang bao gdbm 3 danh muc c6 hiéu suét tuin cao nhat va 2 danh muc c6 hiéu suét tuin thap nhét.
Danh muc 4 -1.7% -3.1% -3.9% -8.0% -5.5% 5.6% 41.6% 16.2%
Danh muc 14 -1.8% -3.3% -3.4% -5.7% -3.7% 6.1% 49.0% 16.1%
Danh muc 8 -1.8% -3.6% -5.0% -5.5% -2.0% 12.8% 79.0% 18.6%
Danh muc 5 -2.2% -4.9% -9.0% -8.9% -10.2% -5.2% 48.2% 18.7%
Danh muc 18 -2.1% -5.2% -9.0% -3.8% -3.9% -5.6% 82.5% 19.5%
*
Note 18/18 danh muc Muc tiéu cé mirc hiéu suét tudn t6t hon VNINDEX
Khau vi Rui ro Bang bao gdm 3 danh muyc c6 hiéu suét tuin cao nhét va 2 danh muc c6 hiéu suét tuan thap nhat.
Danh muc 20 -1.8% 2.7% -3.7% -6.8% -4.3% 4.0% 63.4% 16.9%
Danh muc 21 -1.8% -2.9% -4.3% -5.8% -3.2% 3.7% 46.2% 15.9%
Danh muc 25 -1.5% -3.0% -4.4% -4.7% -5.1% 10.1% 86.7% 16.8%
Danh muc 23 -1.7% -4.6% -5.6% -6.6% -4.5% -4.4% 39.2% 16.9%
Danh muc 24 -2.6% -6.8% -5.8% -3.0% -2.5% 3.9% 46.8% 19.2%
*
Note 6/7 danh muc Khau vi RUi ro cé mc hiéu suét tudn tét hon VNINDEX
INDEX

VNINDEX -1.8% -5.5% -8.1% -9.6% -9.7% -10.6% 24.6% 15.4%
VN3O0INDEX -1.9% -4.2% -5.0% -7.0% -6.2% -10.5% 24.5% 15.9%
*Pé xem chi tiét danh muc xin vui 16ng déng nhap vao BSC i-Invest theo dweng link: https://invest.bsc.com.vn/#/login

*Hiéu suét danh muc st dung di¥ liéu lich st c6 thé khéng phan anh twong lai.
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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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