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NHAN DINH THI TRUONG

Tiéu diém thi truong
e VN Index va HNX Index lan luot ting tot 3,56 diém (0,62%) va 1,29 diém
(1,59%) 1én 578,12 diém va 82,33 diém.

e Thanh khoan hai san tiép tuc & mirc cao, twong duong véi phién lién trude.
o Khbi ngoai mua rong vira phai trén ca hai san HSX va HNX.
Nhin dinh cia VCBS

Thi triémg tiép tuc két thiic ngay giao dich trong sic xanh toan dién vdi thanh
khodn trén 3.000 ty dong. Tam Iy nha dau tu vin dang t6 ra hung phén véi nhip
ting dai trén 15-17% & hai chi s6. Nhur da dé cap trong céac bao cdo trude, dong
tién van ludn chuyén kha t6t trong thi truong va, tiép tuc ¢6 déu hidu dich
chuyén tir nhém blue-chips sang midcap va penny mic du khéi ngoai vin dang
déy thém tién vao cac tru von hoa lém. Co thé thiy, chinh lyc mua twrong doi t6t
cuia khdi ngoai o cac blue-chips da gitip nhém co phiéu nay tuy khéng thé tiép
tuc birt pha nhung ciing khong giam manh, tir 6 tao luc do cho thi truong dong
thoi cliing ¢b thém cho tim ly clia cac nha dau tu trong nude. Tuy nhién, ching
toi cling lwu ¥ thém ring, voi viée thanh khoan cua thi truong ngay cang cao,
trong khi téng gi4 tri giao dich va lwong mua rong clia khdi ngoai trong mdi
phién khéng co nhidu thay déi dot pha so véi théi diém cudi nam ngodi, thi ré
rang tac dong tich cuc tir déng thai mua rong bén bi cia khéi ngoai dan dan sé
mang tinh tim 1y nhiéu hon 1a anh huong thuc té 1én thi truong. Mic du thoi
diém dau nim thuong 1a chu ky giai ngin méi cua cac nha dau tu nude ngoai
nhung vao théi diém hién tai Quy 1 cling dd tréi qua gan 2/3, nhu viy ké ca
trong kich ban khéng co théng tin x4u thi rui ro sirc mua rong cua khdi ngoai
chimg lai hodc xau hon 1a ban rong van cin phai can nhic. Tac dong cua rui ro
nay 1én thi truomg, néu xay ra, theo chiing t6i s& 1a kha 16m do thi truong e nay
duogc danh gia 1a kha nhay cam khi dong tién dang c6 xu huéng tip trung nhidu
tai nhom ¢6 phiéu penny va midcap, nhém c6 nhidu ¢6 phiéu néng va mang tinh
thi trwomg. Theo do, tai ving gia hién nay, ching t6i cho ring mat bang gia da
cao va khong thue su pht hop dé mua thém tich liy. Thay vao do, duy tri trang
thai danh muc hién tai hoac ap dung chién thuét “bén cao, mua Ihﬁp” theo chu
ky T+ nén dwgc wu tién hon dé bao vé thanh qua git hai dugc trong giai doan
vira qua.

Trong ngay, mdt s6 théng tin dang chi v da duoc cong bé. Cu thé, S& GDCK
TP. HCM va So GDCK Ha Néi cong b danh sach diu gia ¢6 phéan lan dau ra
cong ching (IPO) ctia mét s6 doanh nghidp/tip doan nha nude (DNNN). Theo
danh séch duge cong bd, 10 DNNN tién hanh IPO trong thang 3 chu yéu thude
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Thong ké thi trudmg HSX
Index 578,12 82,33
Thay dbi 0,62% 1,59%
KLGD (cb phiéu) 158.813.750 107.184.155
GTGD (ty VND) 254686  1.081,12
S6 ¢ phiéu ting gia 168 169
S ¢ phiéu gidm gia 84 135
Sé b phiéu dimg gid 47 15
Giao dich NDTNN HSX
Gid tri mua (tr. VND) 244302 31110
Gia tri ban (tr. VND) 195,613 11.112
GTGD rong (tr. VND)  48.689 19.998
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nganh Xay dung va Giao thong. Trong khi do, Nghi dinh 108 cua Chinh Phu co
hiéu luc tir 15/11/2013 bude cac doanh nghiép IPO phai niém yét trén hai san
trong vong | ndm ké tir ngiy chao ban. Piéu niy c6 nghia la trong vong mot
nam t6i, luong cb phiéu chio san sé tang 1én dang ké (chi tinh riéng luong chio
bén ciia 10 DNNN nay, thi trwong da cin dén hon 1.000 ty dong dé hap thu hét
s6 luong cb phiéu chao ra). Mic di 4p luc cung chic chin sé tang lén, nhung
chiing t6i ky vong vao mot kich ban tich cuc rﬁng, Iwe céu sé da sirc hé‘ip thu hét
ciing nhur cac ¢ phiéu nay sé tao ra thém tinh da dang va nang cao chit lugng
nguén cung cho thi truong do (1) thanh khoan thi truong trong hai thang gan
day tuong d6i 6n dinh ¢ mirc cao va nhiéu kha niang dong tién van sé luin
chuyén tét trong thi trudng trong bdi canh nén kinh € héi phuc dan va (2) trién
vong nganh Xay dung co s& ha ting sé khai sic trong ndm 2014 va duge ky
vong 14 mét trong nhitng déng luc cho sy phuc héi tét hon cla nén kinh té khi
chi tidu Chinh phu tiép e duge tang cudng theo hudng wu tién déu tur phat
trién.

Goc nhin doanh nghiép— PVS

Trong phién hém nay, ching t6i xin gini t&i quy khach hang nhimg théng tin cap
nhét m&i nhat vé PVS:

PV'S di cong bé BCTC Q4.2013, trong do DT va LNST Q4 dat 6.069 ty dong (-
5,4% yoy) va 533 ty dong (+46,6% yoy). Lily ké ca nam, DT dat 25.386 ty dong
(+3,2% yoy, vuot 5,8% KH nim), LNST dat 1.628 ty dong (+28,9% yoy, vuot
106% KH nam).

Hoat dong SXKD nim 2013 cia PVS bao gé-m 6 mang dich vy: (1) Dich vu co
khi, dong m&i va xdy lip dat DT 1én nhat, khoang 10.057 ty dong, tuy nhién
giam 17% yoy, va chi con dong gop 39,6% DTT do mét s6 dy an 16n bj tri hodn
hodic gap kho khin trong cong tac trién khai; (2) Dich vu tau ky thuat diu khi
dat DT 5.187 ty ddng (+6,7% yoy, dong gop 20,4% DTT) nhr cong ty da tai ky
va ky moi duge hon 180 hop dﬁng cho thué tau ngﬁn han va dai han; (3) Dich
vu khao sat dia chén, dia chat cong trinh va khao sat sira chira cong trinh ngﬁm
bing ROV (PVS gin nhu doc quyén & Viét Nam) dat DT 4.042 ty dong
(+10,6% vyoy, dong gop 16% DTT); (4) Dich vu sira chita, bao dudng (O&M)
ting triromg rit manh véi DT gin 2.260 ty dong (+56% yoy. dong gop 9% DTT)
nhé thye hién t6t cac hop dong dich vu cho cic céng trinh khi: céc hop dong
cung cip nhan lyc theo hop ddng dai han cua khach hang; (5) Dich vu cung img
tau FSO/FPSO dat DT 662 ty dong (+64,5% yoy, chiém 3% DTT) do tau FSO
Bién Pong da duge dua vao khai thac on dinh tir (02.2013, (6) Dich vu can cir
cang dat DT 1.400 ty dong (giam 5,3% yoy, dong gop 5,5% DTT). Ngoai ra,
mdt s6 dich vu khac nhur kinh doanh khach san, dich vu cong nghé thong tin...
lai tang truong manh nhit véi DT 1.779 ty déng (+180% yoy, déng gop 7%

DT va LNST Q4 dat 6.069 ty dong va
533 ty dong. Liiy ké ci nam, DT dat
25.386 ty dong va LNST dat 1.628 ty
dong.

Hoat djng SXKD nim 2013 ciia PVS
bao gém 6 mang dich vu
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DTT).

Newoc lai voi DTT, GVHB crzi nadm 2013 giam nhe 0,6% yoy nén LN gdp ting LN gdp tiing truémg manh 55% yoy, ty
truong manh 55% yoy, ty suat LN gép dat 10,4%, cao hon mirc 7% nam 2012.  suat LN gép dat 10,4%
Trong co ciu LN gop, dich vu tau k¥ thuit diu khi déng gop dén gin 20% vdi

mitc LN gop 1én dén 780 ty dong (+49,8% yoy), nguyén nhan cha yéu la khau

hao cdc tau so hitu (20 trén tong sé 31 tau) da gin hét khién GVHB chi tang

chura dén 2% yoy, thiap hon nhidu so voi mic ting DT. Dich vu co khi, dong

méi va xay lip tuy giam DT, nhung GVHB ciing giam hon 21% yoy nén LN

gop lai dat dén 530 ty déng (ndm 2012 chi dat LN gop 3 ty dong), dong gop

20% téng LN gop. Dich vy dong gop mirc LN gop 16n thir 3 12 sira chita, bao

dudng (O&M), véi LN gop khoang 447 ty dong (+106% yoy, déng gop 16.8%

LN gdp). Hai mang dich vu khac 1a cin clr cang va khao sat dia chin, dia chat

cong trinh tuy van tao ra mirc LN gdp kha tot, nhung lai suy giam 15% va

17.8% yoy.

Trong nam 2013, tuy DTTC giam hon 38% yoy, nhung chi phi TC ciing giam DTTC giam hon 38% yoy
27,7% yoy, trong d6 chi phi 1ai vay giam 30,2% yoy nhd cong ty tiép tuc giam

ng vay. Chi phi BH va CPQLDN tuy tang 27,4% va 18% voy, nhung do chi

chiém ty trong khoang 3% DTT nén khéng anh huéng nhigu dén lgi nhuan cong

ty. Ngoai ra, PVS ciing ghi nhén lgi nhudn tir céc céng ty lién doanh, lidn két

tang gap 1.6 lan so voi ndm trude. Tong hop cic yéu tb giip LNTT va LNST ci

nim 2013 tang 19,7% yoy va 20,5% yoy, vugt 124% va 106% KH nim.

Vi thi gid hién tai 1a 31.400 déng/cp va EPS 2013 dat 3.544, P/E 2013 dat 8,9 VCBS khuyén nghi NAM GIU ¢b phiéu
ldn. Luu y ring tuy LN 2013 ting manh so v&i 2012 nhung EPS 2013 lai gidam  PVS véi muc tiéu dau tu trung han, tuy
do cong ty phat hanh thém 148.9 triéu cé phiéu trong T4.2013. Qua trao déi véi  Bhién NBDT vin ¢6 thé mua thém trong
PVS, nhidu kha ning ty 1& chi tra ¢d tirc nim 2013 s& dugc didu chinh ting lan 184N han do mi ndy dang dwgc ETF
15% tir mirc ké hoach 12% va ngang bing c6 tirc nim 2012, khi d6 ty 16 6 o OB

tirc/thi gia sé khodng 4,8%. Ching t6i kv vong KQKD 2014 tiép tyc kha quan

véi s dong gop hai du an FSO Bién Péng va FPSO Lam Son (dy kién s& di

vao hoat dong tir T4) va viéc diy nhanh tién do céc dy 4n dich vu co khi dau

khi. Ngoai ra, viéc hoan nhip dy phong khoang 492 ty déng dbi véi du an

Ethanol Dung Quit sé dong gop dang ké vao két qua SXKD ca nam. Ching t6i

ude tinh LNST danh cho ¢ dong céng ty me 2014 dat 1.720 ty dong, theo do

EPS 2014 = 3.850 d/cp, P/E 2014 khoang 8.2 lan. Thi gia PVS di tang manh

dén 55% ké tir ddu nim dén nay, theo ching t6i la mirc gia nay dang phan anh

ky vong cua NDT vao hoat dong kinh doanh 2014 cua cong ty. Ching t6i

khuyén nghi NAM GIU c6 phiéu PVS véi myc tidu dau tu trung han, tuy nhién

NBT van cé thé mua thém trong ngan han do mé nay dang duge ETF mua rong.
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DIEN BIEN THI TRUONG
VN Index

e Trong phién sang, VN Index xanh diém ngay tir nhimg phit dau gio va didu
chinh nhe vao giita phién. Tuy nhién, da ting tot cia cdc ma try cdt nhu
GMD (+1.700 ddng), MSN, FPT (+1.000 déng), SBT (+800 déng), 1IC
(+700 déng), SSI (+400 déng), MBB va HAG (+200 déng) da gitp thi
truong héi phuc ting diém tro lai. Khép lai budi sang, VN Index dat 575,42
diém, ting 0,86 diém (+0,15%).

e Budc sang phién chidu, VN Index tang din diém sé va giao dich tro nén thue
sir s6i dong vao nhimg phat cudi gid vai tim diém cua thi trudng tap trung
tai cac ¢ phiéu tru cot nhu PVD (+4.000 dong), FPT (+2.000 déng), GMD
(+1.700 dong), SBT, SSI (+800 ddng), IIC, PVT (+600 déng).

e Cac nha diu tu nudc ngoai rong vira phai tri gia 48,7 ty dong. Lugng mua
rong tap trung tai cac ma VCB (9.8 ty dong), KDC (7.6 ty déng) va BVH
(7,6 ty dong) trong khi luong ban rong tap trung & KBC (14,7 ty dong), DPM
(5,6 ty dong) va GMD (3,2 ty dong).

e Két thic ngay giao dich, VN Index dimg lai & mirc 578,12 diém, ting 3,56

diém (+0,62,%) véi khéi lugng giao dich giam 0,74%, dat 159,1 tridu don vi
trong khi gia tri giao dich ting 3,6%, dat 2.551,9 ty dong.

HNX Index

e Trong phién sang, twong tir VN Index, HNX Index ciing chirmg kién mét nhip
diéu chinh nhe vao giita phién trude khi héi phuc tror lai. Pong vai tro hé trg
chii dao cho da di lén cua thi truong 1a cac ma tru cdt nhu nha VCG (+900
déng), PGS (+400 déng), DCS, AAA (+300 ddng), SHB va VND (+200
déng). Pén gio nghi trra, HNX Index dimg & 81,49 diém, ting 0,44 diém
(+0,55%) so véi tham chiéu.

e Chuyén sang phién chiéu, HNX Index ting dan diém sé véi thanh khoan &
mirc cao. Hau hét cac blue-chips ting diém manh nhu NTP (+1.300 dong),
VCG (+1.100 déng), VND (+1.000 dong), PVC (+900 déng), BVS (+600
ddng), KLS va SHB (+500 dong) da gop phan gitp chi s6 két thiic mét phién
giao dich day thanh cong.

e Cac nha ddu tu nude ngoai mua rong vira phai tri gia 20 ty dong. Luong mua
rong tdp trung tai cac ma SHB (4,14 ty déng), VND (3,77 ty dong), PGS
(3,12 ty dong) va VCG (2,38 ty dong) trong khi lugng bén rong tip trung tai
mi AAA (2,45 ty dong).

e Két thic ngay giao dich, HNX-Index ting 1,29 diém (+1,59%), lén 82,33
diém véi khoi lugng giao dich tang 13,5% dat 107,2 triéu don vi trong khi
gia tri giao dich ting 8,93%, dat 1.081,1 ty déng.

Chi 56 VCBS theo nhém nganh
3.0% 12.76% i

2.5% - 2.16%
2.0% A
1.5% 4
1.0% 4

1.08%

1,
.5% - ik 0.15%

0.0% 4
1.5% +

-1.0%% -0.64%
Nginh Nganh Nginh Nginh Nganh Nginh Nginh
ddu ki khodng  thie  chimg  bat ngin o
sin  phim khodn dgng hdng  hiém
L&t 5an
dimg

Trong phién hom nay, ngoai trir nganh
Tiéu ding giim nhe, tit ¢i cde nganh con
lai déu ting diém, trong dé nganh Chimg
khoin vi Diu khi chimg ]uél mirc ting
tot nhit.

Chi s6 VCBS theo nhém vin hoa
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Trong phién hém nay, tat ca cic nhém
von héa déu ting tot, dic biét 1a nhém
von héa trung binh.
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GOC NHIN KY THUAT
VN Index

ERTETTIE NI
o RIS

| e Doi voi nha dau tw dang cAm cb phiéu
| tiép tuc nim giir dé gia ting loi

< nhuin.
uﬁ-r,a P -

!}. / e  Doi voi nha dau tu chua ¢é co phiéu
c6 thé mua mét phin quanh ho tro

h - Ty r—
" Eeat Ty e 576. Tuy nhién, néu thiing 576 thi chir
' rﬂwﬂm \\_. . *““?.*-:{‘ﬂg'“mw el s b phiéu v& dé ciit 16 hodc dimg mua
k‘m e ™ M i . dé chir kiém nghi¢m MA20. Néu
et e thanh cong thi mua thém binh quén
— gid, nhung néu thiing thi ban hét cit
sttt i 15,

e VNIndex vin dang giao dich trong xu huéng tiang vimg dugc hé trg boi duomg
MA20.

e (Cay nén dang Hanging Man mic du van déng ctra trén hd tro 576 nhung ciing 1a
mot sur canh bao ap luc chét 1o 1om.

e Khoéi lugng van tiép tuc duy tri 1ém trén MA20 cho thay dong tién vao tot.
e Khing cy gan tai 584 tuong dwong véi dii trén BolingerBands.

e Ho trg gan tai 576, xa hon c6 hd tro tai MA20 twong duong véi 556

HNX Index
e  Doi véi nha diu tw di ¢6 cb phiéu tiép
St = tuc nim giir dé lgi nhuén gia ting va

' chir kiém nghiém tai khdng cy tiép
theo.

T
i

ot *  D6i véi nha diu tu chwa ¢6 cb phiéu,
_ ‘I'r , — chir mua gid d6 gin nguwdng ho tro
il P ma gin nhit la quanh dai trén
S T BolingerBands twong dwong véi 81.3.
""""""""""" TR e Nhung néu thiing ngwing nay thi choy
i i . Tttt bt il T mua tai ede ngwomg h trg thap hon
néu kiem nghiém thanh céng. Thing

MAZ20 thi bin hét dé han ché rii ro.

e  HNX Index dang giao dich trong trend ting vimg dugc ho trg béi duomg MA20

e (Caynén tang diém dong cira cao nhit kém khoi lwong 16m cho thay xung lue ting
gia rat manh. Tuy nhién, viée dudmg gia vuot ra dai trén BBs co thé tao ap luc
diéu chinh trong phién toi.

e Khing cu gan tai 85.4

e Ho trg gan tai 78.6, xa hon ¢ hd trg tai MA20 tuong duong vai 75.4
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DIEM TIN TRONG NGAY
Tin Kinh té ndi bét
« Bi diu ra, nhidu ngin hang giim Ii suit huy déng

Nhiéu NH khac cho biét ngoai chuyén kho tim dau ra, dinh hudng cia NH Nha
nudc s€ giam 1-2%/nam LS cho vay trong ndm nay nén NH phai tinh trude.
Ngan hang (NH) ACB vira giam lai suat (LS) huy déng cac ky han. Theo do, LS
tiét kiém truyén théng ky han 1-2 thang chi con 6,5%/nam, ky han 3 thang LS la
6,6%/mam. So véi trude day, LS cac ky han ngin tai ACB da giam khodng
0,4%/mam. Cac ky han dai hon, LS huy dong ciling giam nhe. Ky han 12 thang tir
mire 8%/nam xuf'mg con 7,9%/nam, ky han 13 thang LS con 8,2%/nam, ky han
24 thang 1a 8,4%/mam.0 cac san pham huy déng khac LS ciing giam. Nhu san
pham tién giri tiét kiém 20 thing, LS tir mirc 7%/nam giam con 6,6%/nim. Ong
Nguyén Thanh Toai, phé tong gidm déc ACB, cho biét do tinh hinh kinh té kho
khin, cho vay ra cia NH gip kho, do vay budc phai giam LS huy dong. “Chién
luoe cia NH la do d4 qua séng, tiy theo tinh hinh s& ¢ diéu chinh thich hop” -
ong Toai néi. Trude do, Sacombank ciing giam LS cac ky han ngin vai 1y do
twong tu. Trong khi dé, nhicu NH khac cho biét ngoai chuyén khé tim dau ra,
dinh hudng ciia NH Nha nudc sé giam 1-2%/ndm LS cho vay trong ndm nay nén
NH phai tinh trude. Ong Pham Linh, pho tong giam déc NH Phuong Péng, cho
biét khoang dau thang sau s& giam LS huy dong cac ky han ngin xuéng mirc
ngang bing hodc cao hon mét chit so vai cac NH 1ém. “Tinh hinh khé khan
khién cac doanh nghiép can nhic rat ky trude khi quyét dinh vay. Thang 1 tin
dung ctia NH méi tang 0,8%" - ng Linh cho biét.

Tin Doanh nghiép noi bat

e Gd Trwong Thanh: Ca nidm lii rong 7 ty dong, bing 2,8 lin niim 2012

Céng ty ¢6 phian Gé Truong Thanh (TTF) céng bé KQKD nam 2013 va riéng
Q4/2013 sau hop nhat. Q4/2013, mic du DTT cia TTF sut giam so véi cung ky,
nho cai thién ty trong gia von/DTT, cong ty lai gop 83 ty dong (+11,5% yoy).
Sau nhiéu nd lyc tai co cau, tinh hinh chi phi tai chinh cia TTF van chua duoe
cai thién, con & mirc cao so voi cac chi phi trong ky. Tinh riéng chi phi 1ai vay,
trong quy 4 TTF phai ganh téi 52.5 ty dong, ting nira ty so vdi cing ky. Két qua
quy 4 cong ty 1di rong 4 ty dong (phfm danh cho ¢6 déng cong ty me), trong khi
cing ky cong ty 16 rong 4,7 ty dong Chimg toéi luu y, lgi nhudn dat duge nho
mot phin 16n vao chi tidgu loi ich ¢ dong thiéu sé duoc ghi 4m 3,6 ty dong. Lily
ké ca nam, GO Truong Thanh 13i rong 7 ty déng, bang 2,8 ldn con s6 nam 2012.
Tang truong manh, EPS cla cong ty cling chi & mire 131 déng/co phiéu. Mac du
lai rong 7 ty dong, tinh riéeng LNST nim 2013 cong ty méi chi dat gan 3 ty
déng, chwa dén 10% ké hoach da dugc PHCP giao phé trude do.
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CAM KET

Ching t6i, bd phan phan tich vi nghién ciu thi trudmg cla Cong ty chimg khodn Vietcombank (VCBS), cam két ring cdc thong tin dua ra trong Bdo
cdo nay duge xir Iy mot cach chan thue va chuén mue nhit. Ching tdi cam két tuan thu dao dirc nghé nghiép & mire do 61 da co thé.

Bio cdo nay duge xiy dung boi bo phin phén tich va nghién el thi trudmg cia Cong ty chimg khodn Vietcombank (VCBS) cung/hodc vt su hop tic
clia mit hodc mdt sb b phan cia VCBS nhiim cung cép céc thong tin ciip nhét vé thi trudmg trong ngay.

Ban thin béo cdo niy vivhode bit ky nhan dinh, thing tin nio trong bio cio nay khong phai 13 cdc 10i chio mua hay ban bit ky mt sin phém tai
chinh, chimg khoén nao duge phin tich trong bao céo va ciing khong la san pham tu van dau tw hay ¥ kién tu vin dau tr ndo cia VCBS hay cdc don
vi/thanh vién lién quan dén VCBS. Do do, nhi dhu tur chi nén coi bdo cio niy 13 mdt ngudn tham khio. VCBS khong chiu bit ky trich nhiém ndo
trrGe nhimg két qua ngodi ¥ mudn khi quy khich sir dung cic thing tin trén dé kinh doanh chimg khoin.

Tét ca nhimg thong tin néu trong bédo cdo phin tich déu da duge thu thip, danh gid voi mite c¢én trong tHi da cd thé. Tuy nhién, do cde nguyén nhan chi
quan va khéch quan tir cic ngudn thong tin cong bd, VCBS khong dam bao vé tinh xdc thue cia cic thong tin duge dé ¢ip trong béo cdo phén tich
ciing nhur khong c6 nghia vu phai cip nhat nhimg théng tin trong béo céo sau thér diém bao cdo nay duge phét hinh.

Bio cio nay thube ban quyén cua VCBS. Moi hanh dong sao chép mt phan hodc toan bd ndi dung bio cdo vivhodc xudt ban ma khong o su cho
phép bing viin bin ciia VCBS du bj nghiém cm.

CONG TY CHUNG KHOAN VIETCOMBANK

Tiing 12&17 tba nha Vietcombank
198 Tran Quang Khai, Ha Nji
Tel: 84 — 4 — 39 366990
Fax: 84 - 4 - 39 360 262

http://'www.vchs.com.vn

Tru s&rchinh Ha N(n : Tang 12&17, Tod nha Vietcombank, s6 198 Tran Quang Khai, Quin Hoin Kiém, TP. Ha Noi
BT: (84-4)-39367518/19/20
Chi nhinh H6 Chi Minh : Liu 1& 7, Toa nha Green Star, s0 70 Pham Ngoc Thach, Phudng 6, Quén 3, TP Ho Chi Minh
DT: (84-8)-38200799 - S6 may le; 104 -106
Chi nhanh B&Nﬁng : T‘.‘ing 2, Tod nha TCT Du lich Ha Néi, 50 10 dwimg Hai Phong, Phudmg Hai Chau 1, Quin Hai Chéu, Da Nﬁng
BT: (84-511)-33888991 - S6-may lé; 12/13
Chi nhanh Cin Tho : Tang trét, Toa nhi Buu dién, so 2 Bai 16 Hoa Binh, Quén Ninh Kiéu, TP. Cén Tho
BT: (84-710)-3750888
Chi nhanh Viing Tau : Téng trét, s6 27 Puimg Lé Loi, TP. Viing Tau, Tinh Ba Ria - Ving Tau
BT: (84-64)-3513974/75/76/7T7/78
Phong Giao dich Phi My : Tod nhi Lawrence Sting, s6 801 Nguyén Luong Bing, Khu dé thi Phi My Hung, Quin 7, TP. Ho Chi Minh
Hung BT; (84-8)-54136573

Vin phong Bai dién An Giang Téng 6, Tod nha Nguyén Hug, s6 9/9 Trin Hung Bao, Phuimg My Xuyén, TP. Long Xuyén, Tinh An Giang
DT: (84-76)-3949841

Viin phong Dai dign Pong Nai 1 F240-F241 Puwomg Vo Thi Sau, Khu pho 7, Phuing Thing Nhit, TP. Bién Hod, Tinh Bong Nai
BT: (84-61)-3918812

19.02.2014 Trang | 7



