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DIEM NHAN THI TRUONG

Thi trieéng o phién tang diém thir tue lién tiép, va ciing nhw cac phién tang trudce, hai san lai tiép
tuc chirng kién hang loat cb phiéu tang trén. Ching t6i nhan thay sw than trong clia cac NDT dang
giam dan qua tirng phién tang diém cla thi treong, va 6 v& nhw viée tinh hinh trén Bién Déng
chuwa xuét hién dién bién mdi trong nhiéu ngay qua da khién tam ly NDT gidm di dwoc phén nao
ganh nang, mac du van chua thuc s duoc cbi tréi. Luc mua trén hai san van con kha dé dat
(dugic thé hién mot phan qua thanh khoan) nhung van dang manh Ién timg chit mét chura cé dau
hiéu suy yéu, va viéc thi trudng xuét hién nhiéu cb phiéu tang trén nhiéu phién lién tiép cho théy
NBT khéng con qua lo ngai viéc phdi mua vao tai cac mure gia cao nhw & cac phién giao dich cia
tuan tredc niva.

Viée thi trudng lién tiép tang diém co thé kich thich cac NBT dang dimg ngoai va quan sat, tham
gia thi trudng tréy lai va cd6 thé kéo dai chudi tang hién tai thém mét vai phién nira. Trong mét dién
bién khac, cac NBT nuéc ngoai hém nay da ban rong trén san HOSE phién dAu tién sau 20 phién
mua rong lién tiép véi tbng gia tri mua rong hon 2.100 ty déng. Mirc dé ban trong phién khéng thuc
sy dang ké va hoat dong giao dich trong phién chi & mirc thap. DU khong xuét hién hoat dong chot
I nhung cé |8 khdi ngoai da tré nén than trong hon.

Chuing t6i van tiép tuc gilr quan diém than trong & thoi didm hién tai, méac du thi trueong da tang
diém manh qua 4 phién viva rdi nhung ching t6i nhan dinh day van chi 1A nhip hdi cla thi trudng
sau khi NDT binh tinh tr& lai. Thi trueong sép dat toi diém can bang va phan anh day di nhimg yéu
t6 tac dong manh téi thi truomg trong giai doan vira roi. Dong lirc dé thi tredmg tang diem va quay
lai mure dinh o héi dau nam trong giai doan hién tai chuwa xuét hién va NBT ciing khéng nén qua
hung phén véi thi triéng ma quén mét nhirng rli ro mé chiing t6i da timg d& cap toi.

PHAN TICH KY THUAT

Giam diém dau phién sau d6 clia index lién tuc tang, GAS va VNM gép phan lén vao su ting diém.
Kha nhiéu cé phiéu tang tran lién tiép cling véi cay nén ngay la White Candle voi than nén kha dai
cho thay da tang dit khoat. Khéi lugng giao dich & mire 102,99 triéu don vi x&p xi phién truac.

VN-Index dang giao dich trong viing khang cy 537 - 546 diém, kha nang VN-Index cd thé tang
diém tiép s6 diém khong nhiéu va chi sé khé cé thé vuot qua ngudng tdm Iy 550 ngay, chi s can
thei gian dé test mike can nay. Ching téi van gitr quan diém nha dau tw da mua cb phiéu ving gia
th&p co thé ban dan dong thoi can tiép tuc can ddi ty 1é tien mat va co phiéu deé tranh ty trong c6
phiéu tang qua mirc trong danh muc trong trudmg hop thi trudng bat ngor gidm tr& lai sau song hoi
phuc hién tai.

« ITA: Cé phiéu ITA van co kha nang tang tiép hudng vé 8.7, tuy nhién néu stkc ciu co du hiéu
yéu dan nha dau tw co thé hién thuc héa hiéu suét dau tw, uu tién ving gia ting (mlc gia
tham chiéu 8.3)

CAP NHAT CONG TY

MSN: Trong quy 1/2014, doanh thu thuin hop nhét dat 2.715 ty ddng (+77% so véi cling ky nam
trurdre) va loi nhudn réng dat 23 ty déng (-34,8% so véi cling ky). Loi nhuén rong sau khi hoan nhap
khau hao loi thé thwong mai tdng 12% so v&i cung ky dat 272 ty dong. Do hop nhat Masan
Resources, cb dong cong ty me 16 rong 107 ty déng trong quy 1/2014.

HSG: Mac di doanh thu tang 28,5% so vdi cung ky va tang 1,3% so voi quy trude, loi nhudn rong
giam 70,3% so véi cling ky va gidm 34% so vdi quy trude. Ty suét loi nhuan gép quy 2/2014 giam
xuéng 11,6%. HSG dang duoc giao dich véi mire gia cao gép 9,7 Ian EPS 2014
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DIEM NHAN THI TRUONG

VN-INDEX INTRADAY HOSE
: " #» VN-Index duy tri da tang véi 215 cb phiéu tang diém, trong do6 co téi 74 ma
a ki i tang tran, ap dao so véi s6 lkong ma giam diém. Thanh khoadn khéng co dot
. W”J e bién dang ké so véi phién tride, KLGD gidm nhe (-2%) véi 103 triéu cb phiéu
3 'L_VJ e duoc giao dich. Cac NDT nwédc ngoai ban rong hon 27 ty dong trén san
2 o HOSE, mirc d tham gia thi treéng trong phién hém nay tang chut it so voi
s phién hém qua nhuwng chi & miec thap.

VOIS —— WA

% Dién bién trén san HOSE khéng khac biét nhiéu so véi phién trudc. Nném cod
phiéu cé vén hoa Ién khéng c6 bién ddng manh vé diém sd, hai cb phiéu cod
murc ting manh nhat 1a GAS va VNM cé mirc tang 1,6%, trong khi MSN gidm

10 CP TAC DONG TANG LEN VN-INDEX

SR L 1,6%. Nhom cd phifeu dau co ma tiéu biéu la nhom cf)&phiéu BDS, khoang
1 GAS 91,500 1500 1.68 363,720 san, chirng khoan van nhirng nhém nganh tang manh nhat trén thj treéng.
2 VNM 125000 2000 0.99 117,800
3 BID 14900 200 0.33 604,540
4 FPT 45200 1800 0.29 1,296,900
5 WVIC 67,000 500 0.27 510,090
6 REE 25400 1600 0.25 2,187,020
7 DPM 31900 900 0.20 1.772,560
g KDC 55500 2,000 0.20 50,210
9 DHG 130,000 4,000 0.15 56,390
10 STB 18400 200 0.15 849,990

10 CP TAC BONG GIAM LEN VN-INDEX

CP Gid +- Piém KLGD

1 MSN 90,500 -1.500 -0.65 137.850
2 VCB 27,200 -100 -0.13 289,340
3 VCF 141,000 -4,000 -0.06 10
4 HPG 48,500 -200 -0.05 597.610
5 DVP 38,600 -1.200 -0.03 4,740
6 ABT 47,000 -2,500 -0.02 20
7 Svi 34,000 -2,300 -0.01 10
8 VFG 40,000 -1,500 -0.01 4,000
g LGC 15,100 -1,000 -0.01 1.510

Nguén: Bloomberg
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DIEM NHAN THI TRUONG

HNX-INDEX INTRADAY HNX

= % Dién bién giao dich kha gidng véi 2 phién d&u tuan, tam Iy lac quan cla cac
™o nha dau tw giup thi truéng giao dich séi ddng. Sac xanh chiém wu thé voi 186
ot - mé tang diém trong khi dé chi c6 50 ma giam diém. Thanh khoan tiép tuc
..,Mnm P . duwogc cai thién voi cac ma dan dau quen thudc SHB (4,55%), PVX (8,7%),
s SCR (6,17%), KLS (4,9%) , SHS (3,8%), VCG (5,31%), PVS (3,91%)...Hau
- hét cac ma nay déu tang diém trén 3%.

VEUME ——HACHDE -

< PVX van duy tri da tdng manh, cudi phién PVX cham tran, khi lwc ciu dugc
day manh. Cudi phién, PVX khép trén 11,6 triéu cd phiéu.

10 CP TAC DONG TANG LEN HNX-INDEX .
.¢.

Py Gis 7 n 160 Lwc cau gia tang ¢ cac ma cd phiéu dau co, thi gid thap giup hang loat cac

SCR 8,600 500 0.05 10,312,600
VND 15,300 700 0.04 1,595,600
12,800 1.100 0.04 364,800

10 CP TAC PONG GIAM LEN HNX-INDEX

cP Gia +-  Diém KLGD

1 PVS 26600 1000 0.28 2,089,500 ma HPC, PV2, SDD, SHN, PFL, GGG.... tang tran voi thanh khoan kha tot.
2 SHB 9200 400 0.22 12,005,800 SHN d& cé phién tang tran thir 4, véi lwong du mua 1,7 triéu cp tai gia tréan,
g _Aen G S e 133,700 tuy chi khép dwoc trén 548 nghin cp.

4 VCG 11900 600 047 2473500

5 VNR 27600 1700 0.1 200 - 2y o

6 PVX 5000 400 0.0 11754900 = Khoi ngoai van tiép tuc mua rong voi gia tri mua vae dat 22,9 ty dong tap
7 KLS 10,700 500 0.06 5,859,700 trung mua tai PVS, SHB, VND, PVX.

8

9

=]
<
9]
w

1 NVB 6,100  -600 -0.11 3,400
2 TAG 20000 -2,000 -0.02 400
3 NTP 72,000 -500 -0.01 9,400
4 HAD 39200 -4.300 -0.01 2,900
5 VIX 13,000 -500 -0.01 61,200
6 CAN 26,200 -2.800 -0.01 40,900
7 HGM 55000 -1.000 -0.01 400
8 HAT 40,000 -3,700 -0.01 100
9 DNM 32400 -3.600 -0.01 200
10 SDU 8,300  -500 -0.01 9,100

Nguén: Bloomberg



PHAN TICH KY THUAT

HOSE

Chi s& Vn-Index tiép tuc cé phién xanh
diém. Chdt phién Vn-Index tang 6,36 diém
(1,18%) |&n moc 543,88 diém voi 219 ma
tang gia, 33 méa gilr tham chiéu va 34 ma
giam gia.

Giam diém dau phién sau dé cla index
lién tuc tang, GAS va VNM gé:ﬁp phén 1&n
vao sw tang diém. Kha nhiéu cb phiéu
tang tran lién tiép cling véi cdy nén ngay
|a White Candle véi than nén kha dai cho
thay da tang dit khoat. Khéi luong giao
dich & mc 102,99 triéu don vi xdp xi
phién trudc.

WN-Index dang giao dich trong ving
khang cur 537 - 546 diém, kha néng VN-
Index c6 thé tang diém tiép sb diém khéng
nhiéu va chi s6 khé co thé vuot qua
ngudng tam Iy 550 ngay, chi sé can thoi
gian dé test mirc can nay. Chung téi van
git quan diém nha dau tw da mua cd
phiéu viing gia thdp co thé ban dan dong
théi can tiép tuc can déi ty 18 tién mat va
co phiéu dg tranh ty trong co phiéu tang
qua mirc trong danh muc trong trudng
hop thi trirong bat ngd gidm trd lai sau
s6ng héi phuc hién tai.

HNX

San Hnx ciing cd phién tang diém. Chét
phién Hrx-Index ting 1,84 diém (2,5%) vé
mbc 75,57 diém vél 186 mé thng gld, 44
ma glC tham chidu va 50 ma gldm gla.

Hnx-Index diéu chinh ngén dau phién sau
dé chi sb tang lién tuc, nhip diéu chinh
khéng dang ké. PVS, SHB Ia nhiing cb
phiéu déng gop manh nhét cho phién téng
diém. Cay nén ngay ting diém phién thi
5 |& White Candle v&i than nén dai manh
vGi khoi lwgng giao dich & mic hon 79
triéu don vi, tdng 6,7% so v&i phién trudc.
Diéu lam chung t6i phai can nhic la
Hnxindex dong clra ngay tai mic 75.5 la
muc pha v& trend gidm ngan han chuyén
sang trend tang. Hnxindex can phai test
mirc nay dé cé thé ting tiép ddng thai chi
s can nhip digu chinh sau nhing phién
tang diém lién tuc.
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PHAN TICH KY THUAT

Khuyén nghi

ITA: C5 phiéu ITA van co kha nang tang tiép hwéeng vé 8.7, tuy nhién néu strc cau c6 dau hiéu yéu dan nha dau tw co thé
hién thuc hoa hiéu sut dau tw, wu tién vang gia tang (mirc gia tham chiéu 8.3)

CAC KHUYEN NGHI TRUNG HAN BANG MO

oK sangp NedyMe Gi4  Khuyén  GidKhuyén Gidmuc  Gia muc Higu suft

khuyénnghi  hiéntai  nghi nghi tiéu 01 Heuo2  OOPIOSs o itinh

ITA  HOSE 16/5/2014 8.3 MUA Quanh 7.5 87-9 5.8 10.67%
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CAP NHAT CONG TY

Céng ty Co phan Tap doan Masan (MSN: HOSE)

Két qua kinh doanh quy 1/2014: Két qua an twong cua nganh
hang tiéu dung khéng du bl dap hop nhat Resources

Pham Huyén Trang, trangph@ssi.com.vi

Trong quy 1/2014, doanh thu thudn hop nhét dat 2.715 ty dong (+77% so voi cling ky nam trudc) va loi
nhuén rong dat 23 ty déng (-34,8% so vdi cling ky). Loi nhuan rong sau khi hoan nhap khau hao lgi thé
thuong mai ting 12% so véi clng ky dat 272 ty déng. Do hop nhit Masan Resources, c6 déng cong
ty me 16 rong 107 ty dong trong quy 1/2014. Masan Consumer dat két qua kha &n twong, trong do
doanh thu thun va lgi nhuan rong dat 2.276 ty dng va 522 ty déng, tang 48,3% va 108,5% so véi
cuing ky nam trwde. Két qua nay dat dugc la nhd doanh thu tang & tat c& cac phan khic, doanh thu dén
tlr cac dong san pham mai va hgp nhat doanh thu tir Nude khoang Vinh Hao (~71 ty dong). Két qua
kinh doanh clia Masan Resources (MR) chi dwoc ghi nhan cho thang 3/2014, voi 440 ty ddng doanh
thu va 56 ty dong EBITDA. Thu nhap tir céng ty lién két (sau khi trir di khau hao loi thé thuong mai) la
39 ty dbng trong khi 16 15 ty dong trong quy 1/2013. Techcombank dat lgi nhuén trwdc thué 673 ty
dong, tang manh 69,4% so v&i cung ky nam trudc.

Masan Consumer: Doanh thu ting manh nhé tung ra cac san phidm méi

Ca Masan Food va Masan Beverage déu co doanh thu tang manh trong quy 1/2014 nh¢ cac sén pham
madi ra méat trong nira cudi nam 2013 (Sagami, B'fast, Phinn). Nhin chung, gi& ban trung binh tang nhe
theo lam phét (~5% trong quy 1/2014), vi thé san lwong tiéu thu tang manh 14 Iy do chinh gitp doanh
thu tdng manh & tat ca cac phan khic. Vi mic tidu thu hang tiéu dung nhanh vén yéu trong quy
1/2014 (chi tang 6% & khu vuc thanh thi va tang 13% & khu vuc nong thén xét vé gia tri - ngudn: Kantar
World Panel), doanh thu ctia MSC téng manh I& nher thi phan téng va tiép can thém cac thi trudng moi
nhér da dang héa cac dong san pham, vi du céc san phdm méi danh cho thi tréng phd théng: Sagami,
Komi, ca phé rang xay hoa tan, nwde tang luc ca phé... Tap doan wée tinh gia tri cla thi trwdng MSN
tiép can dugc da tang tir 1,1 ty USD 18n 4,5 ty USD.

+  Thuc pham tién loi chiém ~40% tdng doanh thu ciia MSC. Trong quy 1/2014, doanh thu thun tang
35% so véi cling ki va véi ~30% thi phan mi &n lién theo wéc tinh clia MSN duea trén tde d6 ban
hang nhu trong quy 4 nam ngodi. MSC dat muc tiéu sé dat 40% thi phan vao cudi ndm nay

« Gia vi chiém ~30% doanh thu ctia MSC, v&i doanh thu ting manh 50% so Vi cuing ky nam trwoc.
Thi phén van chiém wu thé, dat 75% thi phan v& nuwdc mém va nude tuong.

« Db ubng (~20% doanh thu clia MSC): doanh thu clia VCF tang ~8,4% so vdi cling ki nam trude
trong khi loi nhuan réng tang manh 144% nhér ty suét loi nhuan gép duoc cai thién (tir 26,3% trong
quy 1/2013 |én 36,7% trong quy 1/2014).

« Ramaét san pham mai: Hai san pham d6 udng méi dugc ra mat trong quy 1/2014, Wake-up 247, la
nwdc tang luc ca phé va nwoc khoang Activa. Thueong hiéu Vinacafe ciling duoc dinh vi lai theo
huwdng tap trung vao gia tri 1u ddi cla thuong hiéu qua 50 nam.

Ty suét loi nhuéin gép cia MSC vin giir da cai thién, dat 43,5% (Q1/2013: 33,1%, nam 2013:
41,3%) nher lgi thé kinh té quy mé va thay d6 vé co’ cdu san pham theo huéng tap trung vao cac
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CAP NHAT CONG TY

san pham co ty suét loi nhuan cao. Mac du MSC co chi phi ban hang l&n do mé& réng mang |udi
phan phdi va lién tuc phat trién san pham (chi phi ban hang tang 74,4% so v6i clng ki nam trudc), loi
nhuan rong dat 522 ty ddng, tang 108,5% so v&i cting ki. Loi nhuan thude vé cd déng cong ty me tang
95,5% so voi cung ky va EPS quy 1/2014 dat 933 dong.

Masan Resource bat dau ghi nhan loi nhuan tir thang 3

Nha may da hoat déng voi 89,7% cdng suét. TAt ca 4 san pham (vonfram, fluorspar, bismuth va déng)
da duoc ban bao gdm vonfram tinh ché. Két qua kinh doanh mai duwoc ghi nhan trong thang 3, trong do
doanh thu dat 440 ty dong va EBITDA dat 56 ty dong, cho thay ty suét Igi nhuan EBITDA chi dat 12,7%.
Tuy nhién, qua trao ddi v&i ching toi, dai dién MSN cho biét két qua kinh doanh thang 3 duge bao gom
trong ca ndm bdi sé khéng phan anh két qua ca nam. MSN dat muc tiéu md NUi Phéo sé dat doanh thu
~250 triéu USD va loi nhun rong 45 triéu USD trong nam 2014.

Techcombank dat tang trwdng manh vé thu nhap ngoai lai

Ngan hang dat két qua kinh doanh kha quan trong d6 loi nhuén trude thué dat 673 ty dbng, tang 69,4%
so voi cling ky va hoan thanh 57% ké hoach c& nam. Huy déng tang 3,4% so v&i dau nadm trong khi
tang trrding tin dung dat 2,3%. Ngan hang tiép tuc duy tri chinh s&ch cho vay than trong va gilr ty 1&
cap tin dung/huy déng & muc 57,9%. Tang trwéng loi nhuén chii yéu |4 do thu nhép tir phi dich vu tang
manh (Q1/2014: 435 ty ddng so v6i Q1/2013: 112 ty déng) nher ha tAng céng nghé va dich vu khach
hang duwgc cai thién.

Dinh gia: Voi ké hoach lgi nhuén nam 2014, tai mic gia hién tai la 91.500 déng, MSN dang dugrc giao
dich vo&i PE 2014 29x (pro-forma: 23x) v6i kich ban lgi nhudn cao hay 40x (pro-forma: 29x) vai kich ban
loi nhuan thap. Dinh gia hién tai ctia MSN & mukc cao so vai thj trudng.

Coéng ty Co phan Tap doan Hoa Sen (HSG: HOSE)

Dinh B Minh, minhdd@ssi.com.vin
Két qua kinh doanh quy 2/2014

Két qua kinh doanh quy 2/2014 cta HSG gay nhiéu thét vong, nhw chiing t6i da duw bao trong béo
cdo trwedre. Méc du doanh thu téng 28,5% so vdi clng ky va tang 1,3% so vdi quy trudce, loi nhudn rong
giam 70,3% so v6i cling ky va giam 34% so voi quy trude. Ty suét loi nhuan gép quy 2/2014 giam
xudng 11,6%, so voi 19,6% trong quy 2/2013 va 14,6% trong ndm 2013.

Doanh thu tang trudng nhé tédng cong suat nha may: Trong 6 thang dau ndm 2014, doanh thu dat
6.641 ty dong, tang 25,4% so v&i cling ky nadm trudic. tuy nhién, lgi nhuan 6 thang dau nam chi dat 170
ty ddng, gidm 51,7% so vdi cling ky. Nhér c6ng suat nha may tang thém, san luong tiéu thu 6 thang dau
nam dat 358.507 tan, tAng 29,9% so vdi cting k. tuy nhién, gia ban trung binh gidm 3,5%.

Ty suat loi nhuén giam do khéng con lgi nhuan tir ddu co nguyén ligu: Nam ngodi, HSG duoc
huding lgi nhd xu huwong tang gia thép can nong do cong ty dé mua thép can nong khi gia thap. Tuy
nhién, nam 2014, gia thép can ndéng lién tuc gidm tir thang 9/2013 (t&r khodng 580 USDHAN xudng 550
USD/an). Do d6, HSG khéng ct duoc loi nhuén tir dau co nguyén liéu, ty suét loi nhuén cla HSG
giam do gia thép bién dong khong thuan Igi.



CAP NHAT CONG TY

% ké hoach Ty suat lgri nhuan

Doanh thu thuin 3,342.2 2,601.3 28.5% 3,298.4 1.3% 47.4%

Lo nhudn gop 386.8 509.2 -24.0% 404.1 -4.3% 11.6% 19.6% 12.3%  14.6%
EBIT 133.1 3129 -57.5% 188.3 -29.3% 4.0% 12.0% 5.7% 7.2%
EBITDA 216.4 384.3 -43.7% 266.4 -18.8% 6.5% 14.8% 8.1% 9.7%
Loi nhudn trudc

t:u P A 82.4 259.2 -68.2% 141.2 -41.6% 28.8% 2.5% 10.0% 4.3% 5.8%
Loi nhudn rong 67.8 228.2 -70.3% 102.7 -34.0% 28.4% 2.0% B.8% 3.1% 4.9%
Loi nhudn rong

thudc vé cd déng 67.8 2282 -70.3% 102.7 -34.0% 2.0% 8.8% 3.1% 4.9%
cong ty me

Nguén: HSG, §51 Research. Ghi chu: Nam tal chinh cua HSG két thuc vao ngay 30/9

Ting giéi han s& hiru nwée ngoai 18n 60%: Theo quyét dinh clia cd déng vao ngay 16/5/2014, HSG
s& tang gidi han s& hivu nude ngoai Ién 60% néu quy dinh v& tang room cho nha dau tu nuéc ngoai
dugc théng qua. Hién tai, 6ng L& Phuée Vi, Chi tich HDQT HSG, va gia dinh ndm gilr khoang 51% cd
phén HSG. Do vay éng Vi c6 thé ban mét phén cd phan cho mét cb déng chién luoc.

Dién gia Nick Vujicic dén Viét Nam vao 19/5 va sé& & lai trong mét tudn. Toan bé su kién nay duoc tai
tro' b HSG. Thang 5 ndm ngodi, trong chuyén tham clia Nick, gia cb phiéu HSG d4 tang manh do s
kién nay la mét chién dich marketing rét thanh cong.

Quan diém dau tw: Chung t6i di bao trong ndm 2014 doanh thu clia HSG sé dat 14.373 ty déng,
tang 22,2% so v&i ndm trude, véi san leong tiéu thu tang 26,6% (dat khoang 762.000 thn) va gia ban
giam 3,5%. Lgi nhuan rong sé dat 466 ty dong, gidm 19,8% so v6i nam trude, tuong ung EPS dat
4.834 dong. HSG dang dugc giao dich véi mire gia cao gép 9,7 1an EPS 2014, kha hop ly v&i mot cong
ty ¢6 rlii ro cao. Chuing t6i khuyén nghi NAM GIU' ¢6 phiéu HSG.

Trang 8



GIAO DICH NHA BAU T NU'O'C NGOAI

Market Vectors Vietnam ETF

San  BLCP néim e I ga EFS4 LNST
CK GD altr Ty 1§ "Eif g mm (VND) quiﬂgf;; P/E GidT+3  GiaTHIS o 41nea
MSN HOSE  9,101480 8.01% 18,290 236,990 90,500 451 2039 A1.1% £2%  -17322%
vic HOSE 11,701,204  7.45% 23520 304,740 67,000 8,310 8.0 3.1% 0.0% 274.7%
VCB HOSE 25765378 6.73% 51,790 670,960 27,200 1,901 14.4 0.7% 6.2% 5%
BVH HOSE 14355016 5.18% 28850 373,820 37,700 1811 208 1.3% -0.5% 43.4%
DPM HOSE 14,864,750 4.76% 29,880 387,090 31,900 4,984 6.2 2.6% -2.3% -45.9%
PVS HNX ~ 21,156250 5.19% 42500 551,300 26,600 3,403 75 7.7% 1.1% 1%
STB HOSE 23526521 4.10% 47290 612,670 18,400 1,916 95 1.1% -8.5% 8%
ITA HOSE 48795561 3.78% 98,080 1,270,750 8,300 79 1025 10.7% -4.6% 854.7%
VCG HNX 26375797  2.85% 53000 686,600 11,900 1018 11.1 9.2% -16.2% 121%
PVD HOSE 4534516 3.49% 9110 118070 81,000 7789 103 0.0% -2.4% 41.8%
SHB HNX 34666500 2.93% 69,700 902,500 9,200 912 9.7 8.2% -5.2% 33%
HAG HOSE 11,829,765 2.80% 23780 308,120 25,000 1,691 14.6 1.2% -5.3% 334%
0OGC HOSE 21003756 2.15% 42220 546,970 11,000 185  58.0 8.9% 2.7% na
PVT HOSE 15813080 1.97% 31,770 411,600 13,100 1,039 125 6.5% T.7% 14%
GMD HOSE 4,947,986 1.34% 9950 128870 28,600 269 1049 0.3% -4.3% -73.0%
PPC HOSE  7,206490 1.47% 14,480 187,670 21,000 2,857 7.2 3.4% 5.4% TT%
DRC HOSE 3250220 1.34% 6,530 84,650 43,300 4,609 9.3 3.1% -1.6% 9.7%
db x-trackers FTSE Vietnam UCITS ETF Ngay: 15-May
CcK San GD 79 gDy o4 Q”?Nﬁi;" PIE T+3 THE o
MSN HOSE 15.51% 90,500 451 203.9 1.1% £2%  -173225%
viC HOSE 14.30% 67,000 8,310 8.0 3.1% 0.0% 274.7%
HPG HOSE 13.76% 48,500 4913 9.9 3.0% 2.2% 90.5%
HAG HOSE 8.87% 25,000 1,691 14.6 1.2% 5.3% 334.1%
PVD HOSE 10.82% 81,000 7,789 10.3 0.0% 2.4% 41.8%
DPM HOSE 6.33% 31,900 4,984 6.2 2.6% -2.3% -45.9%
VCB HOSE 5.97% 27,200 1,901 14.4 0.7% 6.2% 4.8%
STB HOSE 3.96% 18,400 1,916 9.5 1.1% 8.5% -8.1%
HSG HOSE 2.29% 46,300 4,119 11.4 8.3% 8.1% -70.3%
ITA HOSE 3.10% 8,300 79 102.5 10.7% 4.6% 854.7%
BVH HOSE 2.40% 37,700 1,811 20.8 1.3% 0.5% 43.4%
GMD HOSE 1.79% 28,600 269 104.9 0.3% -4.3% 73.0%
PPC HOSE 1.61% 21,000 2,857 7.2 3.4% 5.4% -76.5%
KBC HOSE 1.26% 10,300 467 216 8.4% 9.6% 125.0%
VSH HOSE 1.61% 15,400 1,035 14.5 1.3% 6.7% 36.2%
csm HOSE 1.47% 38,400 5,506 6.9 7.3% 4.5% 14.4%
PVT HOSE 1.12% 13,100 1,039 12.5 6.5% T1.7% 14.1%
DRC HOSE 1.34% 43,300 4,609 9.3 3.1% -1.6% 9.7%
DIG HOSE 1.01% 15,000 381 38.3 4.9% -11.8% n.a
oGC HOSE 0.82% 11,000 185 58.0 8.9% 2.7% na
PET HOSE 0.65% 16,400 2,173 7.3 5.1% 8.4% -13.7%
iShares MSCI Frontier 100 Index Fund Ngay: 19-May
cK SanGD  SLCP ném gitr TYH  GW(VND) oy NAAr PIE %3 TH5 (oot
MSN HOSE 1470300 0.78% 90,500 451 203.9 1.1% 6.2% -173225%
vic HOSE 1239758 0.48% 67,000 8,310 8.0 3.1% 0.0% 274.7%
DPM HOSE 909150 0.16% 31,900 4,984 6.2 2.6% 2.3% -45.9%
VCB HOSE 1178850 0.19% 27,200 1,801 14.4 0.7% 6.2% 4.8%
STB HOSE 1109256 0.12% 18,400 1,916 9.5 1.1% -8.5% 8.1%

BVH HOSE 330600 0.07% 37,700 1,811 20.8 1.3% -0.5% 43.4%
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GIAO DICH NHA BAU TU NU'O'C NGOAI

VN Index vs. MSCI EFM Asia Index
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TIN KINH TE

CHiNH SACH - Vi MO

Tap doan Nakheel dau tw 550 triéu USD xay Ha Long Star

Tin tir Ban Xuc tién va Hé trg Dau tw tinh Quang Ninh cho biét, vao thang 6 161, lanh dao Tap doan Nakheel clia Cac Tieu vuong quéc
A-rép Thong nhéat (UAE) sé t¢i Quang Ninh dé xic tién viéc trién khai dau tu du an Khu @6 thi - Du lich Ha Long Star. Tong von dau tw
550 triéu USD, duroc déng thé vao nam 2007. Do gap khé khan vé tai chinh, du an trién khai chdm hon so véi dur kién.

Tiéu thu vang cuia Viét Nam cé thé giam manh trong nam nay

Bloomberg dan tra |1 phéng van clia 6ng Nguyén Thanh Long, Chu tich Hiép héi Kinh doanh vang Viét Nam cho biét, Viét Nam c6 thé
chi tiéu thu 25-30 tn vang trong ndm nay, gidm qua nia so v&i mirc 60-70 tAn ndm 2013. Nhu cAu tiéu thu vang clia Viét Nam ndm
2014 c6 thé gidm manh do gia thé gidi giam, tién ddng &n dinh va Chinh pha siét chat quy dinh.

CPI Ha Noi thang 5 giam 0,07% so thang trudec

Cuc théng ké Thanh phd Ha Néi vira cong bé tinh hinh kinh té-xa héi trén dia ban tinh thang 5. Thang 5 Ia thang néng néng, chi sb gia
tiéu dung (CPI) thang 5 giam 0,07% so thang trude.

4 théing dlu néim, ¢d phan héa Gwrge 27 doanh nghidp

Trong 4 thang dau ném 2014 o5 27 doanh nghidp duoc cd phan héa, 238 doanh nghiSp a5 thanh 1ap Ban chi dao cb phan héa,
50 doanh nghlp odng bo gid tri doanh nghldp, 12 doanh nghlp phét hanh &d phiéu 1an dau ra cdng chiing, 11 doanh nghldp thuc
hién cac hinh thirc sip xép khac.

Huy déng von cia chic t8 chire tin dyng tiép tuc ting

Huy déng von clia hé thong cdic th chire tin dyng (TCTD) van tiép tue ting. Tinh #én ngay 16/5 huy dong clia hé thong tang 0,55% so
vii cudi thang 4 va tang 3,96% so véi cudi nam 2013.

Ra méat quy ETF néi dia dau tién vao quy 3/2014

Cong ty quan ly quy Vietfund Management (VFM) cho biét, VFM da ndp ho so lén Uy ban ching khoan Nha nudc xin thanh 1&p quy
VN30 ETF véi chi s6 tham chiéu 1a VN30, niém yét trén san HOSE. Theo dé, dw kién trong cudi quy 2, dau quy 3 nam nay, VFM sé bét
dau giai doan IPO dé huy dong von tir nha dau tw. Sau do, cudi quy 3, quy sé niém yét va giao dich trén san ching khoan. Day la quy
ETF néi dia dau tién cia Viét Nam.

C6 phén hoa 8 doanh nghiép thudc B6 Céng Thuong

Ngay 20/5, mét lanh dao Bé Céng Thuong cho biét, thue hién chi dao clia Thi twéng vé tai co cau kinh té, trong d6 c6 ¢d phan hoa
(CPH) doanh nghiép, tir 2014-2015, s& hoan thanh CPH 8 doanh nghiép (DN) gom 1 tap doan, 3 tdng Cty va 4 Cty TNHH MTV.

Samsung khéng chuyén nha may Trung Quéc sang Viét Nam

Trao dbi véi VnExpress, 6ng Nguyén Van Dao - Phé téng gidm déc Samsung Viét Nam cho biét: "Samsung tiép tuc dau tw, xay dung
dé hoan chinh nha may mai van hanh tai Thai Nguyén bdi day 1a mét dw an 16n, quan trong clia tap doan". Nha may tai Thai Nguyén
(SEVT) c6 tdng vén dau tw 2 ty USD di vao hoat dong tir thang 3/2014 va du tinh téi cudi ndm dat cong suét 8 triéu san pham.

Lanh dao Samsung Vina ciing bac bd thong tin cho rang tap doan dang cd ké hoach chuyén cac nha may san xuét dién thoai tlr Trung
Quéc sang Viét Nam va goi day 1a nhikng diéu "hoan toan khéng cé can ci".

TIN NGANH
My tang thué chong ban pha gia c4 tra gap 3 lan

B& Thuong mai My (DOC) da cong bd két qua cudi ciing dot xem xét hanh chinh thué chéng ban pha gia 1an thir 9 theo hudng didu
chinh lai mirc thué, tang 2,8 lan so véi mic cong bd hoi thang 9/2013.

Gia vat liéu xay dung ting do... chi phi van chuyén



TIN KINH TE

Trong T5-2014, chi phi vat lieu xay dung cd xu hwéng tang. Nguyén nhan duoc cho la quy dinh m&i ban hanh (van ban )
778/TCOBVN-ATGT clia Téng Cuc dudng bd Viét Nam c6 hiéu luc tiv 1-4) va do gia xang dau tang trwde dé. Ude tinh, chi phi vén
chuyén tang khoang 30-50%.

D6i dao don hang xuét khau da giay

Theo sé liéu théng k& clia Téng cuc Hai quan, 4 thang dAu nadm 2014, kim ngach xuat khdu mat hang da gidy dat gan 3 ti USD, tang
trén 26% so vdi cung ky nam 2013.

Trong 4 thang qua, tri gia xuat khdu gidy dép cla Viét Nam sang céc thi trwdmg chinh déu dat mibe tang tredng cao. Trong d6 kim

ngach xuét khdu sang thi truong EU dat 984 triéu USD, tang 26,7%, thi trweng My dat 947 triéu USD, ting 26,5%, thi trudng Nhat Ban
dat 171 triéu USD, tang 43,2% va thi triéng Trung Québc dat 150 triéu USD, téng 31.4%...s0 vdi clng ky nam truoc.

TAI CHINH QuOC TE
Trung Quéc va Nga chura dat dwoc sw dbng thudn vé gia ban khi dot

Trong chuyén thdm cla Téng théng Vladimir Putin t¢i Trung Quéc, hai nha I&nh dao Nga va Trung Quéc, méc du dat dwoc mét loat
thda thudn, nhung phan ndi dung quan trong nhéat vé gia ban khi dét lai khdng tim duorc tiéng néi chung.

EU kéu goi bd sung 57 ty USD cho ngan sach vién tro
Lién minh chau Au (EU) ngay 19/5 da kéu goi cac nwdce thanh vién huy déng thém 41,3 ty euro (khodng 57,4 ty USD) véi nd luc dat

duge myc tiéu vién tro' clia khdi nay toi ndm 2015. Béo céo vé Vién trg phat trién chinh thire (ODA) clia EU cho thay ODA khéi nay da
tang tr 55,3 ty euro nam 2012 1&n 56,5 ty euro trong ngan sach vién tro hdi ndm ngoai..



TIN DOANH NGHIEP NIEM YET

TLH

HD Bank

ASM

DMC

PXS

TNA

ICG

ITQ

SHB

HOSE

n.a

HOSE

HOSE

HOSE

HOSE

HNX

HNX

HNX

KET QUA KINH DOANH

CTCP Tap doan Thép Tién Lén (TLH) dat 738 ty dong doanh thu, 27,8 ty dong lgi nhuén sau thué trong quy
/2014. Li co ban trén mi cd phiéu dat 378 dong. TLH c6 khodn no' ngan han 956 ty dbng, trong dé 591 ty déng
la vay no ngan han.

TIN CONG TY

HDBank va Tong CTCP Dau tuw Phat trién Xay dung (DIC Corp) vira ky két va cong bo dau tw 1.000 ty dong tréi
phiéu DIC Corp

DHCD ASM ciing da théng qua phwong an phat hanh thém cd phiéu tang vén diéu I&. Ty 1&é phat hanh thém dat
145,97%, twong duong sb lrong cb phiéu phat hanh thém 69,6 triéu don vi. Nhw vay, néu thanh cong, von didu
I& moi clia ASM sé& bang 2,46 lan von diéu I& cli. ASM ciing dbng thai théng qua viéc dbi tén cong ty, thanh
Céng ty cd phan Tap doan Sao Mai véi tén viét tit 1a Tap doan Sao Mai - Sao Mai Group.

HBQT théng nhét bd nhiém ba Luong Thi Hrong Giang lam Téng giam ddc va dai dién phap luat ciia DMC.
Thoi gian bé nhiém 3 nam ké tir 20/5/2014 dén 20/5/2017. Ba Huong Giang khéng phai 1a guong mét xa la, hién
dang la thanh vién HBQT Domesco.

Ngay 19/05/2014, PXS da nhan va ky két thur trao thau so VSM/0556/2014/L clia Petronas Carigali Overseas
SDN. BHD. PXS sé giao nhan thau hop dbng Thiét ké, mua sam, xay ding, lap dat va chay thir chan dé va
topside dw an Thai Binh thuoc block 102&106. Day 1a hop déng dang ePCC (Hop dong thiét ké - mua sam - ché
tao va chay thr van hanh). Tng gia tri hop dbng la 29,943 triéu USD, twong dwong gan 600 ty dong. Thoi gian
thure hién du an tir thang 5/2014 va ngay nghiém thu ki thuat dw kién la 28/02/2015.

GIAQ DICH GO BONG LON - NOI BO)

Ba Nguyén Tran Thao Nguyén, con gai 6ng Nguyén Quang Hoa - Phé Chi tich HDQT CTCP Thuwong mai XNK
Thién Nam (HOSE: TNA) théng b&o da mua 1,258,347 cp, nang sé hitu Ién thanh 2,038,897 cp TNA, chiém ty 1&
25.49% vén ké tir ngay 15/05.

Asean Small Cap Fund, cé déng I6n CTCP Xay dung Séng Hong (HNX: ICG) da mua 230,500 cp, néng s& hiu
I&n thanh 1,276,800 cp ICG, chiém ty 1& 6.38% vbn ké tir ngay 16/05.

Ba Nguy&n Thi Hang - Uy vién HDQT CTCP Tap doan Thién Quang (HNX: ITQ) dang ky ban hét 300,000 cp tir
ngay 22/05 dén 20/06 dé phuc vu nhu cau tai chinh ca nhan.

Twr ngay 17/04 dén 16/05, do dién bién gia khéng phi hop nén CTCP Tap doan T&T - to chirc ¢o lién quan dén
ong Nguyén Quang Hién - Chi tich HDQT Ngan hang TMCP Sai Gon - Ha Ngi (HNX: SHB) da khong thé mua
36.3 triéu cp nhw da dang ky trwde do.



THONG KE GIAO DICH TRONG NGAY

5 CP TANG MANH NHAT (VON HOA > 100 TY, KLGDTB > 30.000 5 CP TANG MANH NHAT

VON HOA > 100 TY, KLGDTB > 30.000

Gia Thayddi  %+-T  %H-T+#3  KLGD i Thayddi  %+-T %+-T+3  KLGD
1 GTT 5,200 300 6.12%  20.93% 1316420 1 SHN 4,000 300 8.11%  29.03% 547,526
2 1Dl 11,600 700 B.42%  20.83% 398,730 2 PFL 3,600 300 9.09%  28.57% 534,506
3 ASM 9,300 600 6.90% 20.78% 1227970 3 DCS 5,900 400 7.27%  28.26% 1,724,019
4 VIP 11,100 700 6.73%  2065% 451830 4 PVL 3,900 200 5.41%  2581% 1,691,700
5 HQC 7,100 400 5087%  2034% 57112500 6 VIG 4,900 300 6.52%  22.50% 1,331,000
5 CP GiAM MANH NHAT (VON HOA > 100 TY, KLGDTB > 30.000 5 CP GiAM MANH NHAT (VON HOA > 100 TY, KLGDTB > 30.000
Gia Thayddi %H-T  %H-T+3  KLGD i Thayddi  %+-T %+-T+3  KLGD
1 KHP 13,800 100 0.73%  -1.43% 24370 1 POT 12,200 300 2.52%  -4.69% 2,900
2 MSN 90,500 -1500 -1.63%  -1.09% 137,550 2 LAS 38,500 500 1.32%  0.77% 39,300
3 DHA 9,200 -100 -1.08%  -1.08% 12,550 3 CVT 14,800 500 3.27%  -0.67% 8,700
4 SBT 12,600 0.79% 102,470 4
5 NLG 18,900 500 272%  -0.53% 44,830 5
5 CP CO GTGD NHIEU NHAT 5 CP CO GTGD NHIEU NHAT
GTGD (tyd) Gia Thay déi % Yok [T+3 GTGD (tyd) Gid Thayddi  %H-T Ykl-T+3
1 ssi 84.48 23,400 700 3.08% B.85% 1 SHB 107.27 9,200 400 4.55%, 8.24%
2 FLC 81.05 10,100 600 6.32% 20.24% 2 SCR 85.60 8,600 500 8.17% 13.16%
3 HAG 68.48 25,000 300 1.21% 1.21% 3 KLS 60.89 10,700 500 4.90% 10.31%
4 FPT 59.09 46,200 1800 4 05% 500% 4 PVX 57.32 5,000 400 8.70% 19.05%
5 DPM 55.27 31,800 500 2.90% 257% 5 PVS 54.79 26,600 1000 3.91% 7.69%
5 CP €O KLGD TANG DOT BiEN (SO VO TB 5 PHIEN TRUOC! 5 CP CO KLGD TANG DOT BIiEN (SO VO1 TB 5 PHIEN TRU'GC
k- Gid Thay dbi  %H-T Gid Thay dbi  %+-T
1 DRL 300 19400% 29,900 800 2.75% 1 CAN 40,900  40800% 28,200 -2800 -9.66%
2 BTT 220  10900% 39,500 2500 B.76% 2 NVB 3,400  16900% 8,100 600 -8.96%
3 COM 200 8900% 33,000 1000 3.13% 3 VES8 2,600 6400% 5,600 500 9.80%
4 PIT 62,140 1751% 8.200 100 1.23% 4 NLC 2,800 4567% 23,400 -100 -0.43%
5 LGC 1,510 1741% 15,100 -1000 621% 5 CPC 23,100 3750% 21,900 -1600 -6.81%
5 CP BU'Q'C NDTNN MUA RONG NHIEU NHAT 5 CP BU'Q'C NDTNN MUA RONG NHIEU NHAT
KL Mua KLBan Mua-Ban GTGD réong i KL Mua KL Bian  Mua-Ban GTGD rong
1 TRC 37500 211,670 - 211,670 7941 PVS 26,600 458,900 9,000 449,900 11.80
2 GAS 91,500 122,880 47300 75,580 6.84 2 VND 15,300 363,200 1,300 361,900 5.47
3 1C 12,500 1,185210 680,000 505,210 622 3 SHB 9,200 152,800 - 152,800 1.37
4 BID 14,300 330,000 - 330,000 488 4 VCG 11,900 103,000 - 103,000 1.21
5 VIC 67,000 439,270 373750 65,520 438 5 PGS 27,400 30,000 - 30,000 0.80
5 CP BPUPQ'C NBTNN BAN RONG NHIEU NHAT 5 CP BLPOC NBTNN BAN RONG NHIEU NHAT
KL Mua KL Ban Mua-Ban GTGD rong i KL Mua KL Ban Mua-Ban GTGD rong
1 CNG 30,500 600 1,100,000 -1,099,400 4178 1 KLS 10,700 37,000 70,000  -33,000 -0.36
2 DPM 31,900 76,000 670,870 -593,970 1849 2 CTS 8,400 . 42,000  -42,000 -0.33
3 HAG 25000 308,570 624,060 -315,490 787 3 PVG 10,700 4,500 33,000 -28,500 -0.30
4 MSN 90,500 30,840 78,020  -47,180 427 4 EBS 7,500 £ 35500  -35,500 -0.26
5 QCG 10,000 - 288,120 -288,120 288 5 SDT 15,100 - 10,000  -10,000 -0.14
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1. CO SO KHUYEN NGHI

Vi thoi han dau tu 12 thang, SSIResearch dua ra khuyén nghi MUA, NAM GIU' hoac BAN dya
trén kha nang sinh 16i du kién clia cac cd phiéu so sanh vai ty 1é sinh 16 yéu cau clia thi treng |2
16% (*). Khuyén nghi MUA khi c6 phiéu du kién sé tang tuyét ddi tir 16% trér 1én. Khuyén nghi BAN
khi co phiéu du kidn giam tir 8% trdr 1én, va khuyén nghi NAM GIU' khi ty 18 sinh loi du kri.gn trong
khoang -8% dén 16%.

Bén canh do6, SSIResearch ciing cung cap khuyén nghi ngan han khi gia c6 phiéu du kién
tang/giam trong vong 3 thang do co sy kién hodc yéu té thic dy tac dong toi cd phiéu. Khuyén
nghi ngan han co thé khac khuyén nghi 12 thang.

Panh gia nganh: Chuing t6i cung cap khuyén nghi chung cho nganh nhw sau:

il

-

Tang ty trong: Chuyén vién phan tich dw kién trong 6-12 thang sau nganh sé co6 dién bién tich
cure so vai thi treong.

% Trung lap: Chuyén vién phén tich du kién trong 6-12 thang sau nganh sé cé dién bién tuong
twr v thi trudmg.

%  Giam ty trong: Chuyén vién phan tich du kién trong 6-12 thang sau nganh sé& cd dién bién kém
tich cuwe so vai thi trirdmg.

*Ty 1é sinh 161 yéu cdu cta thi tromg durore tinh todn dura trén loi tire trdi phiéu Chinh phi 1
nam va phan ba rdi ro thi triwomg sur dung phwong phédp dé léch chudn cda thi truong cd
pg:'éu. Khuyén nghi cia ching t6i c6 thé thay déi khi hai thanh phan trén c6 thay dbéi ddng
ké.

2. KHUYEN CAO

Céc théng tin, dw bdo va khuyén nghi trong ban bao céo nay (bao goém ca cac nhan dinh ca nhén)
dugc dya trén cac nguon théng tin tin cdy; tuy nhién SSI khong dam bao chac chan sy chinh xac
hoan toan va day di clia cac ngudn thong tin nay. Cac nhan dinh trong bao cao duoc dua ra dua
trén co' s& phan tich chi tiét, can than, theo danh gia chli quan clia ngudi viét va la hgp ly trong
thoi diém dua ra bao cao. Cac nhan dinh trong bdo cao co thé thay ddi bat ki Iic nao ma khén
bédo trudc. Bao céo nay khéng nén dugc dién gidi nhw mét d& nghi mua hay ban bét clr mét
phiéu nao. SSI, cac céng ty con cla SSI, giam ddc, nhén vién ciia SSI va cac cong ty con cd thé
co lgi ich trong céc cong ty duoc dé cap tai trong béo cdo nay. SSI co thé da,dang va sé tiép tuc
cung cép dich vu cho céc cong ty duoc dé cap t6i trong bdo cdo. SSI sé khong chiu trach nhiém
dbi voi tat ca hay bét ky thiét hai nao hay sw kién bi coi la thiét hai ddi voi viée str dung toan bd hay
mét phan thong tin hodc y kién trong béo céo nay.

SSI nghiém cam viéc stiv dung, in an, sao chép hay xuat ban toan bd hay mét phan béo céo nay vi
bat ky muc dich gi ma khdng cé s chap thuén clia SSI.

3. THONG TIN LIEN HE
Phong Phan tich & TVDT Khach hang ca nhan

Nguyén Birc Hang Linh Pham Minh Quén Pham Thj Thu Hién
Giam déc, Chuyén gia Phan tich ky thuat Chuyén vién phan tich
linhndhi@ssi.com.vn guanpmi@ssi.com.vn hienptt@ssi.com.vn
Nguyén Ly Thu Nga Binh Thj Xudn Hwong L& Huyén Trang
Chuyén vién Chuyén vién Trey ly phéan tich
nganit@ssi.com.vn huongdtx@ssi.com.vn tranglh@ssi.com.vn
Nguyén Ly Thu An Quach Birc Khanh
Tre ly phan tich Tre ly phén tich

annlti@ssi.com.vn khanhgdi@ssi.com.vn



