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VNINDEX 583.13 2.34 0.40% » Chisb 2 san phuc hdi tré lai nhwng giao dich van kha cadm chirng
KLGD 116,563,475 CP  » Tdng khdi lwgng trén ca 2 san dat gia tri dat 2600 ty déng
GTGD 1,932.20 Ty Khéi ngoai mua rong bén HOSE va ban rong bén HNX
GTR NDTNN 3456 Ty
» Ha tran lai suat huy dong VND xuéng 5,5% tir 29/10
CP Tang gia 148 CP Diéu chinh gidm |4i suét tién gvi t6i da bang VND tir 6%/ndm xubng 5,5%
CP Giam gia 73 CP Gafin
CP Ding gia 83 CP  » Ty gia én dinh, dw trir ngoai héi ky luc
Béo cdo clia IMF da danh gia ty gia hdi doai clia Viét Nam & mc can bang dai han
200 - - 625 DVO
%Eg : : gfg > Vén 6 at rut khoi cac ngan hang My )
140 2 Lol Do lo ngai vé chinh sach lai suat thap va bién dong thi treong
120 5 S oens DVO
100 3 - 500/ > 9thang dAu nam, lgi nhuan MobiFone gép 3 Ian VNPT
B0 < £ 595
40 < 3 ggg Vietstock
28 - NERRRRARNRARRRSHERRNES - - | » cCongty me DLG lai quy 111/2014 tang 119 1an ciing ky nam trwéc
29009 10M0 28110 Loi nhuan sau thué Ity ké 9 thang gan 44 ty déng,
Vietstock
Thi trirong / Nganh — Vén hoa ()
HNXINDEX 85.27 0.90 1.07% Theo thj trwéong
HOSE 1,042,204 14.4 2.8 19.6%  10.6%
KLGD 52,377,383 CP HNX 138,549 14.1 1.8 8.9% 4.2%
GTGD 655.92 Ty Toan bo thi trweong 1,180,753 15.2 3.4 20.5%  10.4%
GTR NDTNN - 270 Ty
Theo nganh
CP Tang gia 130 CP Nhwa, cao su & soi 7,007 6.5 0.9 13.2% 8.7%
CP Giam gia 65 CP  San pham hoa dau, Nong duoc & 19,599 9.1 15 159% 10.8%
CP birng giad 184 CP Thép va san pham thép 36,801 15.5 21 20.4% 9.3%
Khai khoang 12,174 100.7 6.4 -4.2% -3.5%
110 - - o1 | vatliéu xay dung & Noi that 24,069 145 14 132%  7.6%
100 = - a0 | Xaydung 30,809  75.0 12 20%  18%
50 < - 52 | May cong nghiép 8,266 8.7 13 150% 10.2%
iz ~ 22 | Knho bai, hau can va bao dudng 10,778 85 14  100% 13.8%
502 =57 | Lépxe 8,328 10.8 28 254%  10.9%
30 : ~ 25 | Nuditrdng nong & hai san 20,128 11.1 17  17.7%  6.4%
%8 - = 25 | Thuc phidm 191,587 23.4 41 20.6% 16.2%
0 ‘l Frrrrrrrrrrrrrrrrrrrrt l‘ g4 DU’Q'C phém 15*015 109 28 226% 149%
29,09 1080 2810 Phan mém 17,018 10.6 22 215% @ 9.2%
Sé&n xuét & phan phéi dién 26,374 12.2 1.4 11.6% 6.3%
Phan phéi xéng dau & khi dbt 203,585 16.6 55 331% 22.6%
Bao hiém nhan tho 25,245 20.7 22 102%  2.1%
Mbi gi¢i chirng khoan 26,803 12.5 1.6 10.4% 7.6%
VN30 618.99 3.84 0.62% Ngan hang 231,393 10.7 1.1 10.6% 0.9%
HNX30 169.00 2.53 1.52%  Bét dong san 193,064 18.2 5.1 24.8% 5.8%
Thiét bi va Dich vu Dau khi 46,727 10.5 21  225% 9.4%
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» Tin kinh té

Ha trdn 14 suat huy dong VND xuébng
5,5% tir 29/10

Ty gia 6n dinh, dw trir ngoai héi ky luc

Vén 6 at rat khéi cac ngan hang My

Trinh Thi Thu Phwong
thuphuong@vietinbanksc.com.vn

T 29/10/2014, didu chinh gidm I&i suét tién gti t6i da bang VND tir 6%/ndm xudng
5,5%/nam ddi vai tién gl cé ky han tir 1 thang dén 6 thang. Theo s liéu tai Hop bao
thwong ky thang 10/2014 t6 chirc chidu nay (28/10/2014) clia Ngan hang Nha nudc,
sau khi didu chinh gidm ddng bd cac mirc 1di suat cia NHNN vao thang 3/2014, mat
bang I suét huy déng va cho vay VND dén nay da giam 1,0 - 1,5%/ndm so v&i cudi
nam 2013. Giam lai suét tdi da véi tién gl bang USD cla ca nhan tai TCTD, chi
nhanh NHNN t& 1% n&m xuéng 0,75%.

Bé&o céo cuta IMF da danh gia ty gia hdi doai cta Viét Nam hién tai & mirc can bang
dai han, cé su tich cuc gitra ty gia hdi doai thuwc vai ty gia héi doai danh nghia. Dy tri
ngoai héi cia Viét Nam hién dat mirc ky luc 35 ty USD, ty gia 6n dinh, tam ly va cung
cau ngoai t& can bdng va 6n dinh. Tinh trang mat thi trwdng 2 ty gia nhe d6 cling da
cham dut. NHNN sé didu tiét von kha dung ctia hé théng mét cach hop Iy dé hé tro dn
dinh ty gia, 6n dinh cac murc I4i suat didéu hanh nhw hién nay.

Tuan trwde, dong vén rat khdi quy ETF clia cac ngan hang va tap doan dau tw 1én cao
nhat 5 ndm do lo ngai vé chinh sach lai suat thap va bién dong thij trvong.

Cu thé, gioi dau tw da rat 913,4 trieu USD ra khéi quj SPDR Tai chinh (Financial
Select Sector SPDR), ndm gitt ¢d phiéu clia mot s tap doan Ién nhw Berkshire
Hathaway, Wells Fargo va JPMorgan Chase. Ddng thoi, gi¢i ddu tw cling da cho vay
hodc ban khoadng 143 triéu cb phiéu ctia quy - mirc I&n nhat ké tir thang 6/2012, theo
s liéu ctia Bloomberg. Mét s& chuyén gia cho rang, néu Fed tiép tuc &p dung chinh
séach lai suat thap ky luc nhw hién nay thi linh vic tai chinh ctia My s& mét dan loi thé
vbn co.

Tin doanh nghiép

9 thang dau nam, lgi nhuan MobiFone
gap 3 l1an VNPT

Céng ty me DLG |ai quy 11/2014 ting 119
1an cung ky nam trwéc

PLC lai quy lll gap déi cung ky nam truwéc

www.vietinbanksc.com.vn | T +84439747952 | F +84 4 3974 1760

B6 Thong tin va Truyén théng cho biét, 9 thang dau nam 2014, Tap doan VNPT c6
doanh thu dat 57.800 ty ddng, hoan thanh 75,4% ké hoach; loi nhuan dat 1.926 ty
ddng, hoan thanh 82,7% ké hoach; thué bao di déng phat trién mai phéat sinh cwéc la
1.400.000 thué bao. Céng ty thong tin di dong MobiFone (goi tat la Cong ty VMS -
MobiFone) cé doanh thu 9 thang dat 26.030 ty déng, hoan thanh 72% ké& hoach; lgi
nhuan dat 5.766 ty ddng, hoan thanh 79% ké& hoach. Nhw vay, sau khi tach ra khdi
VNPT, 9 thang dau nam 2014, doanh thu VMS chi b&dng mét nra doanh thu VNPT
nhwng lgi nhuan lai gp 3 1&4n. Bo6 Thong tin va Truyén théng dé& nghi Tha twéng Chinh
pht cho phép td chirc MobiFone thanh Téng cong ty Vién théng MobiFone.

Céng ty C6 phan Tap doan Burc Long Gia Lai (HOSE: Ma DLG) vira cong bd bao cao
tai chinh céng ty me quy 11l va 9 thang dadu ndm 2014. Doanh thu quy 111/2014 dat gan
192 ty déng, tdng 80% so cung ky 2013 do doanh thu nganh gd, phan bén va ban
hang héa tang. Cu thé, doanh thu ban gb ting 81%, doanh thu phan bén tang 64%,
doanh thu ban hang héa tadng 313%. Ngoai ra, doanh thu phat sinh tr khoan thu cong
trinh xay dwng 14 ty déng. Doanh thu tai chinh quy nay tdng gan 3 1&n so v&i cing ky
ndm trwédc, dat hon 34 ty ddng. Doanh thu tai chinh tdng do cAc coéng ty thanh vién
chia cb tirc va phan phéi loi nhuan trong quy Il vé& Tap doan la 24,7 ty déng. 9 thang
dau nam, doanh thu dat 601 ty déng, loi nhuan sau thué gan 44 ty ddng, tang l1an lwot
52% va 16 lan so v&i 9 thang dau ndm 2013.

Téng Cong ty Héa dau Petrolimex (ma PLC) vira cong bd béo céo tai chinh hop nhét
quy [11/2014 va 9 thang dau nam. Téng doanh thu quy 111/2014 dat 1.784 ty déng, tdng
31% so vé&i cung ky nam truwée. Loi nhuan gdp quy nay tdng manh, tang 68%, dat 261
ty déng. Hé sb loi nhuan gdp/doanh thu thudn dat 15%. Loi nhuan sau thué quy
111/2014 dat 85,54 ty ddng, tdng gap d6i so v&i cling ky nam trwéc. EPS twong trng dat
1.217 ddng. Liy ké 9 thAng dau ndm, cong ty dat doanh thu 5.062 ty déng, loi nhuan
dat 191 ty ddng, tang lan luvot 16% va 26% so véi 9 thang dau nam 2013.
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Market Highlight

HOSE

28/10/2014 VNINDEX

Chi s6 2 san héi phuc tré lai nhwng giao
dich van kha cam chirng

VN-Index tang 2.33 diém (+0.40%), dong
clra tai mirc 583,13 diém. VN-Index hinh
thanh cay nén xanh, than nén ngan, VN-
Index hdi phuc tré lai sau nhip giam diém
kha manh vira roi.

- MACD tiép tuc sut gidam manh. Diéu nay
cho thdy lo ngai vé viéc VN-Index tiép tuc
gi&m diém van con.

- Stochastic Oscillator laoc déc manh vao
viing qua mua. N6 cho thay rdi ro gidm diém
van con véi VN-Index.

- RSI (14) tang nhe vé& méc 35.

- MA200 dang ching té la nguwéng hd tro
manh déi vé&i chi sd VN-Index.

HOSE Top 5 theo KLGD

OGC -0.7 (-6.9%) 14,586,510
FLC 0.3(2.8%) 13,601,430
VHG -1(-6.8%) 8,932,250
ssl 0.9 (3.1%) 6,928,870
ITA 0.1(1.2%) 4,923,650
HOSE Top 5 theo % tang

CTI 0.7 (7.0%) 2,020
SRC 2 (6.9%) 732,440
T™S 2.9 (6.9%) 320
cal 0.9 (6.9%) 26,260
TIX 1.4 (6.7%) 10
HOSE Top 5 theo % giam

KHA -1.7 (-6.9%) 4,020
0GC 0.7 (-6.9%) 14,586,510
VHG -1(-6.8%) 8,932,250
KSH -1 (-6.7%) 661,450
RIC -0.8 (-6.6%) 3,220

HOSE Top 5 Mua rong NDTNN

VCB 18,1 ty 740,230
PVD 119 ty 133,180
HSG 6,7 ty 138,240
HPG 6,4 ty 120,320
VSH 6,3 ty 441,610

HOSE Top 5 Banrong NDTNN

OGC -18,0 ty 1,893,310
CTG -38 ty 270,620
KBC -3,6 ty 232,150
NBB -2,8 ty 137,900
BVH 2,7ty 73,320
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» TT van giao dich kha cdm chirng, du vay thi lwc ban phan nao da giadm di. Lwc cau tré
lai tt hon phién hém qua, vi vay ma VN-Index hédi phuc tr lai.
» KLGD gia tang nhe va dat 109 triéu. Viéc khéi lwong gia tang dan 1a mot tin hiéu tich

cyc ddi voi thi trwong.

» Khéi ngoai mua rong nhe v&i gia tri 34,56 ty. Viéc khéi nay ngirng ban rong sé gidp it
kha nhiéu cho VN-Index trong giai doan nay.

> Vung MA200 t6 rd sy hd tro kha tét cho VN-Index. Néu chi sb nay pha v& nguwéng nay
thi rGi ro giam diém van con. Tuy nhién kha nang VN-Index héi phuc l& cao hon.

» NDT can dirng cac quyét dinh mua néu VN-Index pha v& nguéng MA200 twong
dwong 580 diém. NDT c6 thé can nhc giai ngan tré lai néu VN-Index van tang diém.

HOSE - Top 10 theo vén héa

M&CK  SLCPLH Gia Vén héa P/E P/B ROE ROA
(triéu) (000" (ty) (1an) (1an)
GAS 1,8950 1040 197,080.00 17.0 56  33.6% 23.2%
VNM 1,000.1  103.0 103,012.22 17.0 47  341% 27.1%
VCB 2,665.0 26.5 70,623.04 15.1 1.4  10.6% 1.0%
viC 1,437.7 46.8 67,285.67 13.8 25 27.6% @ 6.2%
MSN 735.8 78.5 57,760.94 -1,420.7 4.0 -03%  -0.1%
CTG 3,723.4 14.0 52,127.66 9.0 1.0 10.7% 1.0%
BID 2,811.2 12.7 35,702.27 8.8 11 12.3% 0.7%
PVD 303.0 90.0 27,273.32 11.4 22  227% 10.7%
HPG 481.9 54.0 26,023.04 9.1 24  283% 12.8%
BVH 680.5 375 25,517.68 20.7 22  102% @ 21%

HOSE - C6 phiéu khuyén nghj theo ddi / mua / ban / ndm giiv

MaCK  SLCPLH Gia Vén hda P/E P/B Gid  Khuyén
(triéu) (000" (ty) (1an) (lAn)  muctiéu  nghi

PVT 255.9 16.2 4,144.89 17.1 1.3 NA TH.DOI
FPT 343.9 49.0 16,850.82 10.5 2.2 NA TH.DOI
Cll 115.5 18.8 2,171.91 7.0 1.3 NA TH.DOI
BMP 455 66.0 3,001.58 8.1 1.9 NA TH.DOI
NHS 60.8 10.8 656.10 4.0 0.7 NA TH.DOI
FDC 27.6 20.0 552.20 2.2 0.9 NA TH.DOI
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Market Highlight

28/10/2014

Chi s6 2 san héi phuc tré lai nhwng giao
dich van kha cam chirng

Chi s6 HNX-Index tdng 0.90 diém (+1.07%),
déng clra tai méc 85.27 diém. HNX-Index tao
thanh cay nén xanh v&i than nén dai vira
phai, HNX-Index hdi lai sau nhirng phién mét
diém lién tiép.

- Chi bado Stochastic Oscillator sut giam
manh va s&p di vao vung qué ban.

- MACD tiép tuc sut gidm kha manh. Pha
dudng Zero - base. Diéu nay cho thay rdi ro
gi&m diém ctia HNX-Index van con.

- RSI (14) tang tré lai mbc 37.

- MA100 dang t6 rd sy nang d& kha tét cho
HNX-Index trong nhip gidm diém nay.

HNX-Index

1.07%

52,377,383 CP

VletlnBankScQ

655.92 bil. VND
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HNX Top 5  theoKLGD

KLF 0.1(0.9%) 6,854,020
PVX 0.4 (7.3%) 6,137,030
SCR 0.2 (2.2%) 2,991,600
FIT 0.3 (-1.2%) 2,703,590
SHB 0.1(1.2%) 2,600,650
HNX Top 5 theo % tang

SDN 3 (10.0%) 100
CAN 2.7 (10.0%) 400
SDP 1.1 (9.9%) 405,400
SMT 2.1 (9.9%) 300
HBE 0.4 (9.8%) 3,000
HNX Top 5 theo % giam

DNP -2.4 (-9.9%) 400
NGC 2.8 (-9.7%) 10,900
cJc -2.2 (-9.5%) 2,600
DST -0.5 (-9.3%) 100
PPE -0.4 (-9.1%) 3,600
HNX Top 5 Mua rong NDTNN
PVS 35 ty 90,980
DNM 05 ty 13,200
THB 03 ty 13,900
KLS 03 ty 29,700
IVS 02 ty 20,800
HNX Top 5 Ban rong NDTNN
SHB 1,4ty 166,400
VCG -0,7 ty 57,600
NLC -03 ty 13,000
LAS -02 ty 6,500
HGM 02 ty 3,600

www.vietinbanksc.com.vn
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» TT van giao dich kha cdm chirng, du vay thi lwc ban phan nao da giadm di. Lwc cau tré
lai tt hon phién hém qua, vi vay ma HNX-Index hdi phuc tré lai.

» KLGD sut nhe va dat 47 triéu. Viéc khdi lwgng sut gidm cho thdy nha dau tw van dang
kha than trong v&i nhip hdi phuc nay cia HNX-Index.

» Khbi ngoai ban rong véi gia tri 2,7 ty. Lwong mua tap trung nhiéu & cac ma PVS, trong
khi ban nhiéu & SHB

» HNX-Index pha v& kénh téng gia trung han, rti ro gidm diém ctia HNX-Index van con.
Nguéng MA100 twong dwong 83 diém van dong vai trd hd tro manh.

» NDT can dirng cac quyét dinh mua néu VN-Index pha v& ngudng MA100 twong
duwong 83 diém. Che thi trwdng can béng tréd lai mai tiép tuc giai ngan.

HNX - Top 10 theo v6n héa

M&CK  SLCPLH Gia Vén héa P/E P/B ROE ROA
(triéu) (000" (ty) (1an) (1an)
PVS 446.7 38.9 17,376.65 9.6 20 21.7% 7.1%
ACB 909.8 15.1 13,737.69 20.4 1.2 54%  0.4%
sQC 107.3 80.0 8,583.92 - 695 85 -104%  -8.0%
SHB 886.1 8.4 7,443.10 8.6 0.7 82%  0.7%
VCG 441.7 11.8 5,212.19 9.0 09  10.4% 2.4%
OCH 200.0 24.7 4,940.00 82.0 25 2.8% 1.5%
PVI 225.2 18.0 4,052.85 14.1 0.7 4.7% 1.9%
VNR 131.1 21.4 2,805.03 8.2 08 127% 57%
NTP 56.3 46.7 2,631.04 7.0 20 229% 15.2%
LAS 77.8 31.1 2,420.58 6.7 19 256% 14.6%

HNX - C6 phiéu khuyén nghi theo déi / mua/ ban / nam giir

MaCK  SLCPLH Gia Vén hda P/E P/B Gid  Khuyén
(triéu) (000" (ty) (1an) (lAn)  muctiéu  nghi

PGS 38.0 34.0 1,292.00 8.2 1.4 NA TH.DOI
AAA 39.6 15.1 597.96 6.5 0.5 NA TH.DOI
VND 100.0 15.4 1,539.98 11.7 1.2 NA TH.DOI
NTP 56.3 46.7 2,631.04 7.0 2.0 NA TH.DOI
PVC 50.0 29.3 1,465.00 8.8 1.7 NA TH.DOI
DXP 7.9 425 334.69 8.0 15 NA TH.DOI
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Company Review - FMC VletlnBankSco

Nguyet A. Vu » FMC: Loi nhuan Q3/2014 cao gap 5 lan cung ky, liiy ké 9T
nguyetva@vietinbanksc.com.vn dau nam vwot 27% LNTT ké hoach

Ma CK FMC Theo Téng cuc Théng ké, gia tri xuat khdu tdm 9 thang dau n&m 2014 chiém t&i 50%
Téncoéngty Thiysan SaoTa tdng KNXK toan nganh, ty I& nay tang khodng 9% so vé&i cung ky ndm 2013. Céc
S& giao dich HOSE doanh nghiép tdm hang dau nhu FMC, MPC tiép tuc ndm trong top 10 DN thiy san c6

KNXK I&n nhét hién nay, va duwoc ky vong sé mang lai két qua kha quan hon trong 3

Nganh Nuéi trdng néng & hai san h S5 AT Mo véu 6 me ino nh . iz h tai o2 :
SLCPLH 195  triéu CP i:r;%r?uczénagir:md yéu t& muia vy cling nhw ngudn cung sut gidm manh tai cac quéc
GTVH (ty) 447 1§ VND gia cung cap chinn.

Ly ké& 9 thang dau nam, FMC da ban ra 7.9 nghin tan tdm va 572 tan néng san, thu
Gia hién tai 229 i~ vé gan 102 trieu USD KNXK, DTT twong (ng dat 2,138.7 ty dong (+42.3% y-0-y),
Gia m(_:c tiéu 24.0 G I U LNST téng dot bién dat 39.7 ty dong, cao gép gan 8 lan so véi cling ky nam 2013.
Riéng trong thang 9/2014, FMC da ché bién dwgc 1,010 tan tdm déng lanh cac loai,
doanh sé trén 13 triéu USD.

Theo yéu t mua vu, san lwong tdm xuét khdu thuwdng tap trung vao 2 quy cudi nam,
dac biét tiém nang xuét khau sang 2 thi trwdng I&n 1a My va Nhat Ban la rat I16n khi
5 800K san lwong tdm Thai Lan va An Do tiép tuc giam do chwa khic phuc dwoc dich bénh
EMS, gia tdm xuét khdu binh quan tiép tuc git* & mirc cao, dw kién ca ndm tang 15%
y-0-y (riéng thi trwéng Hoa Ky ting 35% y-0-y t& dau ndm dén nay), do dé nguén thu

. e FMC dworc ky vong sé gia tdng manh trong nhirng thang cubi ndm nay.
15 20K V6i két qua dat dwoc trong 9 thang dau ndm, FMC da thuc hién 97% ké hoach DT va
vuot 27% ké hoach LNTT. V&i tinh hinh nay, FMC dy kién sé vwot sau ké hoach dé
) ra, DT va LNST wéc dat 1an lwot 3,102 ty ddng (+42% y-0-y) va 57 ty ddng (+74% y-o-
y). EPS (tinh trén lwong CP lwu hanh thuc té) theo d6 du kién la 2,900 déng/cp.
3 : R i : : : i : : i -200K,
EE S N N S RO SN S SO B 1

DTT FMC Q3/2014 tang 18.6% y-0-y, dat [ed jTHia =10 i= 1k edalialal Ll yéu

894.6 ty vdé“)ng, gi& nguyén Iiéuf)n dinh ktjién 1302 1303 1304  14Q1  14Q2  14Q3
LN gohp; tang 7|5_(;fl)sy'|:0t-"y’ dat ginhSO tglgong, Doanh thu 453 754 684 555 689 895
(o] an giu ang man on an so
ec')’ichl)‘mg k?/ im 2013, dat 16.4 ty déng. O D 22 28 65 25 >4 20
Loi nhuan kinh doanh 4 3 32 7 26 21
Loi nhuan trwéc thué 1 3 30 5 24 21
Lairong 1 3 28 4 19 16
Két thic Q3/2014, TTS FMC ting 45% so Tién va twong duong tién 160 21 152 110 85 99
v6i thoi diém ddu nam, trong dé hang tén  [Tai san khac 488 752 590 601 638 978
kho (chd yéu la hang thanh pham) chiém t6i  T4ng tai san 648 773 742 711 723 1,076
gan 47%, tang 67% so vo&i cung Ky nam Cang no 443 565 506 479 476 813
2013. Vén cha sé hivu 205 208 235 232 246 263

Céng no' Q3/2014 tang manh gan 61% so M&CK SLCPLH Gia Vénhéa(ty) EPS P/E P/B D/E
v&i dau nadm khién hé s6 ng D/E hién & mirc

> . M6t sé cong ty cling linh vwc hoat dong
3.09%, cao hon so v&i TB nganh, trong dé

chi yéu a vay no' NH, téng 68%. Hién CP ABT 11.5 525 603.60 7,357 7.1 1.4 0.42
FMC dang giao dich & mrc P/E (4.3x) va AGF 25.6 21.4 546.87 2,459 8.7 0.6 1.69
P/B (1 2X) thép hon so v&i TB ngénh. ANV 65.6 10.4 682.29 325 32.0 0.5 1.39
EMC 19.5 22.9 446.55 5,268 43 1.2 3.09
CMX 13.2 8.8 116.35 919 9.6 2.6 12.53
HVG 132.0 30.3 3,999.59 896 33.8 1.6 3.03
Theo phwong phéap dinh gia so sanh nhidu MPC 69.0 72.5 5,002.61 8,860 8.2 2.8 359
chi s6, mirc gia hop Iy cia FMC 1a 24.000 VHC 60.4 46.0 2,778.58 2,853 16.1 1.9 1.15

ddng/CP, cao hon 5% so v&i mc gia hién

tai, khuyén nghi "NAM GIU™" d6i v&i CP FMC. i s6 binh quén nganh

Nubi trong ndng & hai san 20,128.00 2,253 11.1 1.7 2.21
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FMC
KQKD 2010 2011 2012 2013 BANG CAN DOI 2010 2011 2012 2013
Doanh thu thuan 1,470 1,899 1,536 2,187 Tai san lwu dong 379.8 6515 3297  605.7
Gia vén hang ban (1,369) (1,782) (1,435) (2,054) Tién va twong duwong 40.6 1345 12.7 1516
Lai gop 101 117 101 134 Dau tw t.chinh ng.han - - - -
Chi phi ban hang (44) (59) (52) (62) Cac khoan phai thu 90.1 1221 1287 1315
Chi phi quan ly (25) (24) (21) (31) Tén kho 2432 3875 1813  300.1
Loii nhuan hoat dong 32 34 29 41 Tai san lwu dong khac 5.9 7.5 6.9 22.5
Chi phi khéc (rong) 1 1 1 1 Tai san c¢é dinh / dai han 1222 1265 1293  136.1
- Thu nhap khac 2 1 1 1 Phai thu dai han - - - -
- Chi phi khac ) (0) (0) (0) DAu tw t.chinh dai han 14.9 10.4 10.4 10.4
EBIT 34 34 30 42 May méc, thiét bj (rong) 73.0 75.7 985 1021
Chi phi tai chinh (rong) (8) (6) (23) (6) May mdc, thié bi (d.dang) 21.0 32.2 16.0 16.0
- Thu nhap tai chinh 19 47 9 7 Dau tw BDS dai han - - - -
- Chi phi tai chinh (27) (53) (32) (14) Tai san dai han khac 13.4 8.2 4.4 7.6
+ Chi phf 1ai vay (21) (36) (29) (12) TONG TAI SAN 502.0 7780 4590 74138
LNR trwéc thué 26 29 7 36 Céng ng 3358 606.3 3025  506.3
Thué TNDN 1 (0) [€)) ©) No ngén han 3353 6058 302.0 505.8
LNR sau thué 27 28 6 33 No dai han 0.5 0.5 0.5 0.5
Loi ich thiéu sb - - - - Vén chu s& hivu 166.2  171.8 1565 2354
LNR sau lgi ich thiéu sé 27 28 6 33 Vén gép CSH 80.0 80.0 80.0  130.0
Céc quy 34.8 36.9 43.9 43.9
Loi nhuan chwa p.phéi 27.8 31.1 8.8 35.4
Khac 23.7 23.7 23.7 26.1
Loi tich cb dong thiéu s6 - - - -
TONG VON CHU SO HI'U 502.0 778.0 459.0 7418
BAO CAO DONG TIEN 2010 2011 2012 2013 CHi SO TAI CHINH 2010 2011 2012 2013
LNR sau lgi ich thidu sé 2.7 2.8 0.6 3.3 Tang trwéng
Piéu chinh Doanh thu thuan 29.2% -19.1%  42.4%
+ Khéu hao 163.4 125 16.4 135 Loi nhuan gop 15.7% -135%  32.3%
+ Duw phong 23.2 (2.8) 12 8.1 Loi nhuan rong 5.9% -78.5% 436.1%
+ Loi ich thiéu sb 0.0 0.0 0.0 0.0 Téng tai san 55.0% -41.0%  61.6%
+ Danh gia lai tai san 0.0 0.0 0.0 0.0 Vén chi sé hiru 33% -89% 50.5%
+  Chi phi tai chinh rong 7.7 6.0 25.1 6.9 Kha nang thanh toan
Tién tir hoat dong k.doanh (109.7) (141.5) 237.6 (40.6) No ngén han 1.1 1.1 1.1 1.2
- Tang dau tw may méc (257.3) (26.4) (22.9) (17.1) Thanh toan nhanh 0.4 0.4 0.5 0.6
- Tang dautw TCSD 0.0 0.0 0.0 0.0 Tién mat 0.1 0.2 0.0 0.3
- Tang dau tw TC ng.han 0.0 0.0 0.0 0.0 Hoat dong
- Tang dau tw TC d.han (24.8) 14.4 0.0 0.0 Vong quay tién mét 36.2 14.1 120.6 14.4
- Tang khac (13.4) 5.2 3.8 3.2) Vong quay khoan p.thu 20.2 15.9 11.4 15.9
Tién tw hoat déng dau tw (295.5) (6.8) (19.2)  (20.3) Vong quay ton kho 5.6 46
Tién tw do (405.2) (148.3) 218.4 (60.9) DPon bay tai chinh
- Chtwcdatra 35.7 (22.1) (22.2) (6.1) No/Téng tai san 66.9% 77.9% 65.9% 68.3%
Tién sau tra cé tirc (369.5) (170.4) 196.2 (67.0) No/Vén chi s& hiiu 2.02 3.53 1.93 2.15
+ T&ng gop von cb phan 80.0 0.0 0.0 50.0 Hé s6 tra chi phi lai vay 1.94 1.54 1.21 3.58
+ Tang gop vén khac 34.3 0.0 0.0 24 Kha nang sinh loi
+ Tang khac 0.0 0.0 0.0 0.0 Ty xuét 15 gop 6.9% 6.1% 6.6% 6.1%
- Tang cb phiéu quy (10.6) 0.1 0.0 0.0 Ty xuét 14 hoat dong 2.2% 1.8% 1.9% 1.9%
+ Tang no 306.4 2651 (318.8) 1535 Ty xuét 1&i rong 1.8% 1.5% 0.4% 1.5%
Tién tir hoat déng t.chinh 445.8 243.1  (341.0) 199.7 Loi nhuan/Téng tai san 5.3% 3.6% 1.3% 4.4%
Tién trwéc ch.léch t.gia 40.6 94.8 (122.6) 138.8 Loi nhuan/Vén CSH 16.1% 16.5% 3.9% 13.9%
+ Chénh léch ty gia 0.0 0.8) 0.8 0.0 Tién HDKD/Téng TS -21.8% -182% 51.8%  -5.5%
Dong tién mat rong 40.6 94.0 (121.8) 138.8 Chi s6 khac
Tién mét dau ky 0.0 40.6 1345 12.7 Loi nhuan/Cd phiéu 3.7 3.9 0.8 2.9
Tién mat cudi ky 40.6 1345 127 1516 Gia tri sb sach/CP 23.1 23.8 21.7 21.2
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Ma CK SGD SLCPLH Vénhéa Tytrong Gia PE PB KLGDBQ KLGDBQ KLGDBQ
(triéu) (ty) (000" (1&n) (1an) (10 ngay) (1 thang) (3 thang)

VIC HOSE  1,437.7 67,285.67 15.75% 468  13.83 2.49 1,906,086 2,188,067 2,081,357
HPG HOSE 481.9 26,023.04 13.53% 54.0 9.12 2.41 796,109 714,934 828,962
PVD HOSE 303.0 27,273.32  11.69% 90.0  11.43 2.20 795,592 607,613 559,573
MSN HOSE 735.8 57,760.94 11.42% 78.5 it 4.04 309,122 200,441 268,710
HAG HOSE 789.9 18,878.59  8.11% 23.9 9.99 1.29 3,729,863 4,882,809 3,731,133
STB HOSE 1,1425 20,907.96  6.47% 18.3 7.46 1.31 421,913 392,007 407,194
VCB HOSE  2,665.0 70,623.04 575% 265  15.07 1.35 224,567 376,265 484,464
DPM HOSE 379.9 11,360.03  4.79% 29.9 8.88 1.26 537,423 548,998 1,128,337
ITA HOSE 718.9 5,895.03  2.96% 82 6277 0.74 5,092,196 7,247,651 7,539,103
KBC HOSE 389.8 6,119.23 257% 157  25.94 1.18 4,829,098 5,621,254 3,877,600
BVH HOSE 680.5 25,517.68  2.30% 375  20.66 2.17 201,729 221,641 236,274
HSG HOSE 96.3 4,719.34  2.06% 49.0 1431 2.06 482,544 604,195 329,626
GMD HOSE 116.1 3,774.48  1.83% 325 7.38 0.77 528,384 811,445 742,887
PPC HOSE 318.2 7,381.19  1.68% 232  14.83 1.47 350,131 332,723 672,876
HVG HOSE 132.0 3,999.59  1.56% 30.3  33.16 1.52 1,668,479 1,990,653 1,730,091
CSM HOSE 67.3 2,994.49  1.50% 445 8.50 2.33 188,508 200,359 261,958
PVT HOSE 255.9 4,144.89  1.48% 16.2  17.07 1.28 1,791,028 2,148,878 2,320,172
DRC HOSE 83.1 4,776.75  1.48% 575  13.70 3.31 123,985 124,795 190,039
VSH HOSE 206.2 2,949.25 1.31% 143  13.87 1.08 563,711 479,149 709,581
DIG HOSE 178.7 2,448.79  1.01% 13.7  64.72 0.80 1,028,842 1,404,146 877,815
0GC HOSE 300.0 2,850.00 0.76% 9.5 37.65 0.97 5,891,218 5,878,883 4,073,239
Cong ty quan ly DB Platinum Advisors Ngay lap quy 15/01/2008 SLCKVN 22/22
Chi sb tham chiéu FTST Vietnam Index Ngay lap chi sb 14/05/2007 TGTTSQL 361 mil.
Market Vectors Vietnam ETF

Ma CK SGD SLCPLH Vénhéa Tytrong Gia PE PB KLGDBQ KLGDBQ KLGDBQ

(triéu) (ty) (000" (1&n) (1an) (10 ngay) (1 thang) (3 thang)

VIC HOSE  1,437.7 67,285.67  8.28% 468  13.83 2.49 1,906,086 2,188,067 2,081,357
MSN HOSE 735.8 57,760.94  8.09% 78.5 ittt 4.04 309,122 200,441 268,710
VCB HOSE  2,665.0 70,623.04  6.66% 265  15.07 1.35 224,567 376,265 484,464
STB HOSE  1,1425 20,907.96  6.34% 18.3 7.46 1.31 421,913 392,007 407,194
PVS HNX 446.7 17,376.65 5.45% 38.9 9.57 2.03 3,142,650 3,202,729 3,940,437
BVH HOSE 680.5 25,517.68  4.54% 375  20.66 2.17 201,729 221,641 236,274
DPM HOSE 379.9 11,360.03  4.18% 29.9 8.88 1.26 537,423 548,998 1,128,337
PVD HOSE 303.0 27,273.32  4.04% 90.0 1143 2.20 795,592 607,613 559,573
HAG HOSE 789.9 18,878.59  3.68% 239 9.99 1.29 3,729,863 4,882,809 3,731,133
ITA HOSE 718.9 5,895.03  2.96% 82 6277 0.74 5,092,196 7,247,651 7,539,103
PPC HOSE 318.2 7,381.19  2.75% 232 14.83 1.47 350,131 332,723 672,876
FLC HOSE 314.9 3,432.34  2.56% 10.9 7.86 0.76 9,707,574 11,467,021 15,564,846
SHB HNX 886.1 7,443.10 2.53% 8.4 8.60 0.68 4,796,497 5,513,840 4,918,265
VCG HNX 441.7 521219 2.03% 11.8 9.03 0.93 1,263,618 1,480,270 1,338,460
0GC HOSE 300.0 2,850.00 1.69% 95  37.65 0.97 5,891,218 5,878,883 4,073,239
PVT HOSE 255.9 4,144.89 1.61% 16.2  17.07 1.28 1,791,028 2,148,878 2,320,172
DRC HOSE 83.1 4,776.75  0.95% 575  13.70 3.31 123,985 124,795 190,039
1JC HOSE 274.2 3,537.11  0.62% 129  21.37 1.22 667,614 727,833 1,858,178
PVX HNX 400.0 2,360.00 0.00% 59 - 178 2.97 7,745,950 8,590,218 9,906,467
Cong ty quan ly Van Eck Global Ngay lap quy 08/11/2009 SLCKVN 17/27
Chi sb tham chiéu Market Vector Vietnam Index Ngay lap chi sé 24/11/2008 TGTTSQL  439.5mil.
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Ma CK SGD SLCPLH Vénhéa Tytrong Gia PE PB KLGDBQ KLGDBQ KLGDBQ
(triéu) (ty) (000" (1&n) (1an) (10 ngay) (1 thang) (3 thang)

VIC HOSE 1,437.7 67,285.67  0.00% 46.8 13.83 2.49 1,906,086 2,188,067 2,081,357
MSN HOSE 735.8 57,760.94 0.00% 78.5 #HHHHHHH 4.04 309,122 200,441 268,710
DPM HOSE 379.9 11,360.03  0.00% 29.9 8.88 1.26 537,423 548,998 1,128,337
HAG HOSE 789.9 18,878.59  0.00% 23.9 9.99 1.29 3,729,863 4,882,809 3,731,133
VCB HOSE 2,665.0 70,623.04  0.00% 26.5 15.07 1.35 224,567 376,265 484,464
STB HOSE 1,142.5 20,907.96  0.00% 18.3 7.46 1.31 421,913 392,007 407,194
BVH HOSE 680.5 25,517.68  0.00% 375 20.66 2.17 201,729 221,641 236,274
CTG HOSE 3,723.4 52,127.66  0.00% 14.0 9.01 0.98 287,123 267,975 352,047
GAS HOSE 1,895.0 197,080.00  0.00% 104.0 17.03 5.58 538,877 516,420 416,327
Cong ty quan ly Royal Bank of Scotland Ngay lap quy 19/09/2011 SLCKVN 9/142
Chi sb tham chiéu MSCI Frontier Markets Index Ngay lap chi sb 30/11/2007 TGTTSQL 22.25 mil.

iShares MSCI Frontier 100 Index Fund

Ma CK SGD SLCPLH Vénhéa Tytrong Gia PE PB KLGDBQ KLGDBQ KLGDBQ
(triéu) (ty) (000" (1&n) (1&n) (10 ngay) (1 thang) (3 thang)
MSN HOSE 735.8 57,760.94  0.88% 78.5 #HHHHHIH 4.04 309,122 200,441 268,710
VIC HOSE 1,437.7 67,285.67  0.56% 46.8 13.83 2.49 1,906,086 2,188,067 2,081,357
STB HOSE 1,142.5 20,907.96  0.31% 18.3 7.46 1.31 421,913 392,007 407,194
VCB HOSE 2,665.0 70,623.04  0.24% 26.5 15.07 1.35 224,567 376,265 484,464
DPM HOSE 379.9 11,360.03  0.15% 29.9 8.88 1.26 537,423 548,998 1,128,337
BVH HOSE 680.5 25,517.68  0.08% 37.5 20.66 2.17 201,729 221,641 236,274
Cong ty quan ly iShares Ngay lap quy 12/09/2012 SLCKVN 6/102
Chi s6 tham chiéu MSCI Frontier 100 Index Ngay lap chi sé 30/11/2007 TGTTSQL  519.45 mil.

iIShares MSCI Vietnam Investable Market Index Fund ETF

Ma CK SGD SLCPLH Vénhéa Tytrong Gia PE PB KLGDBQ KLGDBQ KLGDBQ
(triéu) (ty) (000" (1&n) (1&n) (10 ngay) (1 thang) (3 thang)
Coéng ty quan ly iShares Ngay lap quy SLCKVN
Chi sb tham chiéu MSCI VN Investable Market Indx  Ngay lap chi s6 01/12/2010 TGTTSQL  4,752.96 mil.
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Chi sé binh quan nganh Vén héa (t§)
Héa chéat & Tai nguyén co ban
Hoa Chéat
Nhuwa, cao su & soi 7,007 6.5 0.9 13.2% 8.7%
San phdm hoéa dau, Néng dwoc & Hoa chat khac 19,599 9.1 1.5 159%  10.8%
Lam nghiép va gidy
Lam san va Ché bién gb 2,725 26.1 0.8 3.5% 1.6%
San xuét gidy 836 7.2 09 12.7% 6.9%
Kim loai
Thép va san pham thép 36,801 15.5 21 20.4% 9.3%
Khai khoang
Khai thac than 1,897 35 1.0 221% 5.3%
Khai khoang 12,174  100.7 64  -42%  -35%

Xay dwng va vat liéu
Xay dwng va vat liéu
Vat ligu xay dung & Noi that 24,069 14.5 1.4  13.2% 7.6%
Xay dwng 30,809 75.0 1.2 -2.0% 1.8%
Hang va dich vu cong nghiép
Hang céng nghiép

Containers & Bong goi 2,192 9.3 11 15.9% 8.0%

Coéng nghiép phrc hop 1,174 7.7 1.2 16.6% 12.4%
Dién ttr va thiét bi dién

Hang dién & dién t& 1,366 6.4 0.9 12.9% 5.9%

Thiét bj dién 2,098 - 383 1.0 2.8% 0.5%
Coéng nghiép nang

Xe tai & Bong tau 46 15.1 0.6 4.1% 2.9%

May cbng nghiép 8,266 8.7 1.3 15.0%  10.2%
Van tai

Van tai thay 9,212 - 3.2 1.0 4.0% 1.2%

Kho béi, hau can va bao duéng 10,778 8.5 1.4  19.0% 13.8%

Dich vu van tai 6,461 8.2 1.7 19.4% 12.0%
Tw van & ho tro kinh doanh

Tw vén & H6 tro KD 4,645 11.2 15  16.5% 7.9%

Dao tao & Viéc lam 258 10.2 0.8 8.6% 3.1%

Nha cung cép thiét b 187 7.6 0.8  12.5% 4.9%

Chét thai & Méi truong 181 2.7 0.8 342% 16.3%

0 t6 va Phu tung
O t6 va Phu tung
San xuét 6 t6 2,047 15.8 1.2 12.1% 5.8%
Lbp xe 8,328 10.8 28 254% 10.9%
Thwc pham va dd udng
Bia va dd uéng

San xuét bia 1,607 7.7 1.3 16.6% 9.1%

Vang & Rwgu manh 320 14.3 2.2 17.0%  10.7%

Db ubng & giai khat 239 6.7 12  14.6% 9.7%
San pham thwc phadm

Nudi tréng nong & hai san 20,128 11.1 1.7 17.7% 6.4%

Thwe phdm 191,587 23.4 41 206% 16.2%

Hang ca nhan va gia dung
Hang gia dung

Db gia dung lau bén 72 20.3 0.9 4.4% 3.2%

Thiét bi gia dung 2,571 8.8 1.4  15.1% 7.4%
Hang hoa giai tri

Dién tr tiéu dung 626 39.6 1.6 3.8% 2.7%
Hang ca nhan

Hang may mac 3,433 8.5 1.7 19.1% 7.4%

Gidy dép 10 - 1.4 0.6 -33.3% -19.0%

Hang ¢4 nhan 5,861 11.0 20 17.8% 9.1%
Thubc 14

Thubc 1a 705 - 8.1 1.1 1.9% 4.3%
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Vén héa (ty)
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Chi sé binh quan nganh

Y té
Thiét bj va dich vu y té
Thiét bi y t& 1,050 17.1 1.0 6.4% 3.7%
Dung cu y té 166 3.4 1.8 36.6% 16.5%
Duwoc phdm
Cong nghé sinh hoc 192 8.8 12  13.4% 9.8%
Duoc phém 15,015 10.9 2.8 22.6% 14.9%
Ban lé
Phan phéi thwc pham va duoc
Phan phdi thwc phdm 241 - 383 0.8 -2.0%  -0.6%
Ban lé
Ban I phirc hop 713 10.9 11 13.1% 7.8%
Phan phdi hang chuyén dung 2,866 10.1 1.7 18.5% 3.6%
Truyén théng, Du lich va Giai tri
Truyén théng
Dich vu truyén théng 10 2.7 0.5 18.3% 11.3%
Séach, 4n ban & san phdm van héa 1,112 10.3 1.0 9.3% 6.7%
Du lich va giai tri
Hang khéng - #DIV/O!  #DIV/0! #DIV/O!  #DIV/0O!
Khach san 5,546 71.1 2.5 2.8% 1.7%
Dich vu giai tri 3,253 18.5 1.2 12.3% 10.4%
Van tai hanh khach & Du lich 2,774 18.8 3.6 23.5% 20.3%
Vién Théng & Céng nghé théng tin
Vién théng cb dinh
Vién théng cb dinh 68 15.9 0.5 3.1% 1.6%
Phan mém va dich vu may tinh
Dich vu may tinh 734 17.6 1.0 5.6% 2.0%
Internet 333 70.2 0.8 1.1% 0.2%
Phan mém 17,018 10.6 22 21.5% 9.2%
Thiét bj va phan ciring
Phan ctrng 482 15.8 0.8 4.5% 1.7%
Thiét bi van phong 313 5.3 1.1 22.4% 17.1%
Thiét bi vién théng 13,901 36.0 5.2 34.8% 11.7%
Dién nwéc, xang dau va khi dét
San xuét & phan phéi dién
San xuét & phan phéi dién 26,374 12.2 1.4 116%  6.3%
Nuoc & khi dbt
Phan phéi xang dau & khi dét 203,585 16.6 55 33.1% 22.6%
Nuwéc 1,276 6.8 1.1 16.9% 11.3%
Bao hiém, Dich vu tai chinh, Ngan hang, Bat dong san
Bao hiém phi nhan tho
B&o hiém phtrc hop 1,328 7.6 09 11.6%  3.6%
Bao hiém phi nhan tho 6,722 12.1 0.7 6.4% 2.6%
Tai bao hiém 2,569 8.2 08 12.7% 5.7%
Bao hiém nhan tho
Bao hiém nhan tho 25,245 20.7 2.2 10.2% 2.1%
Dich vu tai chinh
Tai chinh dac biét 3,271 39.5 1.1 2.7% 0.9%
M@i gi®¢i chirng khoan 26,803 12.5 1.6 10.4% 7.6%
Ngén hang
Ngan hang 231,393 10.7 1.1 10.6% 0.9%
Bt dong san
BAt doéng san 193,064 18.2 5.1 24.8% 5.8%
Tw Van, Dinh gia, Mdi gi¢i Bat dong san 9 2.3 07 327% 12.3%
Dau khi
Thiét bi, dich vu va phan phéi
Thiét bi va Dich vy D&u khi 46,727 10.5 21 22.5% 9.4%

P/E: PE 4 quy gan nhét | P/B: Hé sb gia / Gia tri sb sach | ROE: Lairong / Vén CSH | ROA: Li rong / Téng tai san




Market Highlight VietinBankSc'®

> Nguyén Hiru Quang  Giam déc Nghién ciru & Tw van Dau tw
guangnh@vietinbanksc.com.vn

»  Trinh Thi Thu Phwong thuphuong@vietinbanksc.com.vn > Nguyén Thu Hing hangntt@vietinbanksc.com.vn
- Téng hop thong tin vi md - Ngéan hang
- Dwoc phdm
- Phén bon

- Nwérc gidi khat

> Nguyén Quang Sac sacng@vietinbanksc.com.vn > Vi Anh Nguyét nguyetva@vietinbanksc.com.vn
- Phan tich ky thuat - Caosu
- Nhan dinh, binh luan thi treong - Thay san
- Dét may
- Mia dwong

Ban b&o cdo nay dugc chuan bi cho muc dich duy nhét Ia cung cap thong tin va khéng nhdm dwa ra bat ky d& nghi hay hwéng dan mua ban
chirng khoan cu thé nao. Cac quan diém va khuyén cao dwoc trinh bay trong ban bao cao nay khéng tinh dén sy khac biét vé muc tiéu, nhu
cau, chién lwgc va hoan canh cu thé cua tirng nha dau tw. Ngoai ra, nha dau tw ciing y thire cé thé c6 cac xung dét loi ich anh hwéng dén
tinh khach quan ctia ban bao cao nay. Nha dau tw nén xem bao cao nay nhw mdt ngudn tham khao khi dwa ra quyét dinh dau tw va phai
chiu toan b trach nhiém ddi véi quyét dinh ddu tw cGa chinh minh. VietinBankSc tuyét dbi khéng chiu trach nhiém di véi toan bd hay bat ky
thiét hai nao, hay sw kién bi coi 1a thiét hai, d6i v&i viéc str dung toan bé hodc tirng phan théng tin hay y kién nao ctia ban bao céo nay.

Toan bd cac quan diém thé hién trong bao cao nay d&u la quan diém ca nhan clia ngwdi phan tich. Khdng cé bat ky mot phan thu nhap nao
clia ngwdi phan tich lién quan truc tiép hodc gian tiép dén cac khuyén cao hay quan diém cu thé trong ban bao cao nay.

Théng tin str dung trong bao cao nay dwoc VietinBankSc thu thap tlr nhitng ngudn ma chiing tdi cho 1a dang tin cay. Tuy nhién, ching toi
khéng dam bao réng nhirng théng tin nay la hoan chinh hodc chinh xac. Cac quan diém va wéc tinh trong danh gia clia chung téi cé gia tri
dén ngay ra b&o céo va cé thé thay dbi ma khéng can bao céo truéc.

Ban b&o cdo nay duoc gitk ban quyén va |a tai san cla VietinBankSc. Moi su sao chép, chuyén giao hodc stva ddi trong bat ky trudng hop
nao ma khéng cé sw déng y cha VietinBankSc déu trai luat.

Ban quyén thudc VietinBankSc, 2013. Vui long trich ngudn khi st dung céc théng tin trong ban bao cao nay.

www.vietinbanksc.com.vn | T +84 439747952 | F +84 439741760 | research@vietinbanksc.com.vn
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