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Chiing khodn Bién Viet

Tom tat bao cao

Ha Néi Ngay 10 Thang 1 Nam 2008, Céng ty Chiing khoan Bién Viét (tén viét tét: CBV) da céng b ban
Bao Céo Tbng Quan Nghién Ctu Thj trirong C6 Phiéu Niém Yét Viét Nam Nam 2007’ duoc thuc hién béi
nhém nghién ctru chi s CBV. Ban nghién ctru da phan tich nhitng diém ndi bat cia TTCK Viét Nam trong
ndm 2007 ciing nhw dé ra chién luoc dau tw cho quy 1 ndm 2008.

Nam 2007, TTCK niém yét Viét Nam da cho ti suét Igi nhuan 35,05%, cao hon ti suét Igi nhuan cla chi s6
MSCI Emerging Markets la 33,05%. Téng gia tri vén lvu ddng ndm qua dat 15,7 ty d6, chiém 50,01% tdng
gia trj von héa toan thj tredng.

Vé gia tri giao dich, dan dau la cac nganh Tai chinh (39,83%), Cong nghiép (12,05%), Dich vu tiéu dung
(11,54%), va Hang tiéu dung (10,84%). Nhirng nganh nay clng dan dau bang vé gia tri von héa lwu déng thi
trwong, chiém gan 79% tdng gia tri. Vé ti suét loi nhuan, Tai chinh, Y t&, Nguyén vat liéu, va Hang tiéu dung
vuwot trdi cac nganh khac voi ti suat lgi nhuan nam qua lan lwot 1a 77,29%, 74,59%, 41,87% va 40,13%.

Vé quy mo von, CBV-SmallCap dén dau véi ti 16 tang trwdng cao nhét Ia 16,1%, ké dén la CBV-MidCap, tang
7,6% va CBV-LargeCap, giam 5,6%. Vé gia tri cb phiéu, nhirng cong ty trong chi so Gia Tri chiém wu the voi
hai chi s6 dan dau la CBV-SmallCap-Value va CBV-MidCap-Value vé&i ti suat lgi nhuan lan lwot 1a 93,75% va
61,01%.

Ngan hang thwong mai A Chau dan dau cac cong ty co gia tri von hoa lwu dong thi treang 16n nhat véi 2,2 ty
d6, tang 3.31% trong quy 4. K& dén 1a Vinamilk v&i 2 t d6, giam 10,2% va STB, giam 7,09% con 1,8 ty do.

Trong tdm cuia ban bao céo xoay quanh 5 diém ndi bat sau cia TTCK Viét Nam nam 2007:

1) M6i lién hé dai han va ngan han
Ban nghién cru chi ra rang vé méat ngan han, TTCK Viét Nam c6 méi lién hé khéng chat ché véi cac
thi trwdong khac trén thé gidi. Tuy nhién, CBV tng ho gia thuyét rang TTCK Viét Nam sé thiét 1ap mbi
lién hé dai han vé&i nhivng TTCK khéc khi Viét Nam hoa nhap sau hon vao nén kinh té thé gidi.

2) Anh hwéng cua diéu tiét chinh sach ctia Nha nwéc
S& hiu nha nuéc trong top 50 cong ty dan dau vé tinh thanh khoan va gia tri vén héa TTCK niém
yét 1a twong dbi Ion (khoang 37%). Do d6, TTCK Viét Nam rat nhay cdm vé&i nhirng diéu tiét trong
chinh sach Nha nwéc bdi vi d6 la ngudn théng tin dau tw quan trong va tin cay cta cac nha dau tw
trong nwéc. Vai trd Ién ctia Nha nudc trong top 50 cong ty cling &m chi rang TTCK Viét Nam la kha
an toan va bén ving.

3) Giao dich cta nha diu tw té chirc va sw binh 6n thj trwong
TTCK Viét Nam Ia thj trwéng méi ndi, chiém ti 1& da sb bdi cac nha dau tw ca nhan nhé 1&. Do do,
TTCK Viét Nam c6 nhiéu bién dong hon hau hét cac thj tredng da phat trién khac. Theo nghién ctru
gan day & TTCK Trung Quéc, giao dich clia cac nha dau tw nwéc ngoai cé tac dung binh én gia cb
phiéu. Do s tham gia clia cac nha dau tw té chirc & Viét Nam la van con han ché, viec Nha nwéc 16
Idng cac rao can dau tw sé giip mé rong hon sb lwong cac nha dau tw td chirc va do dé giup cho
TTCK tré nén 6n dinh hon.

4) bong lwc thi trwéng va tri gia thi triedng
Viét Nam & thi tredng chirng khoan dat gia thi 3 & Chau A nam 2007 dwa trén mét chi sé dinh gia
nhw P/E, P/B va tbng gié tri vdn héa thj trwdng. Déng lwe thi trwéng da phan nao yéu di sau khi thi
trwdng co sw diéu chinh trong quy 4. Tuy nhién, dong Iwc thi trwdng dwoc trong doi 1a sé phuc hoi
vao cubi thang nay khi ma ki vong vao lgi nhuén thj trwdng la kha cao.

5) Bién dong gia va xu hwéng thi trwong
Bang phwong phap phan tich hdi quy, ban nghién ctru da chi ra rang cd phiéu cac cong ty nganh Y
té c6 mdi twong quan rat yeu v&i toan thj trudng. Diéu nay dwoc phan anh rd qua sw vwot troi cia ti
suét loi nhuan nganh Y té trong nam qua la 74,59% so v&i toan thi trudng 1a 35,05%. Trong khi dd,
cb phiéu cac cong ty trong CBV-Index va CBV-20 c¢6 méi twong quan manh véi toan thj trudng.

Thanh cong cua ban. Nigm dam mé cua ching toi

Ty gia dugc dya trén ngay 28/12/2007
Cong ty Chirng khoan Bién Viét
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Chimg khoan Bién Viét

Ban bao cao dé ra chién lwgc dau tw cho quy 1 nam 2008 dua trén 3 yéu té: nganh, quy mé doanh nghiép va
gia cb phiéu:

* Xét vé& nganh, Tai chinh, Y té, Hang tiéu dung va Nguyén vat liéu va Dau khi dwoc khuyén nghi dau
tw dwa trén ti suat lgi nhuan cao clia cac nganh nay trong nam 2007.

» Xét vé quy mé doanh nghiép, dau tw vao cac cong ty trong danh muc CBV-MidCap (co téng gia tri
von héa thj trvdng tr 12-62 triéu dd) dwgc khuyén nghi dau tw do dé rdng thi trwd'ng trong quy 4 da
thu hep.

« Xét vé gia cb phiéu, cac cong ty co do léch gitra gia tri thi trwdng va gia tri sd sach it nhat trong
danh muc CBV-Value tiép tuc dwoc khuyén nghi dau tw dwa trén cac co sé ma CBV da dwa ra trong
ban bao cdo quy 2, cling nhw dya trén sw vwot trdi ciia cac chi sd Gia tri so véi chi sb Tang trudng
trong nam 2007.

Moi thc mac lién quan dén ban “Bao Cao Téng Quan Nghién Ctru Thi Trwdng C6 Phiéu Niém Yét Viét Nam
Nam 2007, xin vui long lién hé theo dia chi sau:

Ba Nguyén Kim Trinh

Giam dbc Phong Phan Tich

Coéng ty C6 phan Chirng khoan Bién Viét
Tel: +84 4 9410 254

Email: trinh.nguyen@cbv.vn

Thanh cong cua ban. Nigm dam mé cua ching toi

Ty gia dugc dya trén ngay 28/12/2007
Cong ty Chirng khoan Bién Viét
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Tong quan thi trwong
chirng khoan Viét Nam nam 2007
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Chi s6 tdng hop toan thi triwng CBV-Total
Nguon Bloomberg

Quy2 Quy3 Quy4 Nam 2007

Chi sb téng hop toan thj trudng niém yét Viét Nam (CBV-Total trung binh) 139,65 135,16 118,11 141,59 133,56
Ty suét loi nhuan (%) 46,25 -12,34 11,31 -4,77 35,05
Ty suét rti ro (%) 15,79 6,12 5,85 4,87 13,01

Tbéng gia tri giao dich (ngan ty ddng) 65,16 46,85 41,87 70,36 224,25
Tbéng gia tri giao dich trong mét thang (ngan ty dong) 21,72 15,62 13,96 23,45 18,69
Téng gia tri vén hoa toan TTCK niém yét (ngan ty déng) 343,97 323,26 407,40 504,18 504,18
Téng gia tri vén hoéa lwu dong toan TTCK niém yét (ngan ty déng) 161,06 156,16 205,44 252,14 252,14

Ngudn: CBV

Thanh céng cta ban. Niém dam mé cta ching toi

Ty gia dugc dya trén ngay 28/12/2007
Cong ty Chirng khoan Bién Viét
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Chimg khoan Bién Viét

Chi s6 CBV-Nganh

Theo tbng gia trj thi trwdng lwu dong CBV-Cong aobe s CBV-Hang tieu
nghé, 2% ! dung, 11%

Index Index
28/12/07  01/10/07

CBV-Daukhi, 7%

STT Chi s6 CBV Nganh

CBV-Nguyén vat CBV-Dich vutiéu

1 CBV-Tai Chinh 177,29 186.74  86.396,523 liéu, 4% ding, 9%
2 CBV-Hang Tiéu Diing 140,13 161,81  20.804,700
3 CBV-Céng Nghiép 118,88 131,77 19.010,177 Sev.Ceng
4 CBV-Dich Vu Tiéu Dung 78,00 98,72 16.931,377
5 CBV-Dau khi 130,76 156,11  12.014,375 —y—
6 CBV-Dién nwéc 127,79 150,67  10.494,435
7 CBV-Nguyén Vat Liéu 141,87 155,70  6.499,787
8 CBV-Y Té 174,59 150,15  5.371,935 ohh ot
9 CBV-Céng Nghé 97.13 114,81 4.204,593 Téng gia tri lwu dong thi trwéng nam 2007
Ngudn: CBV
Theo téng gia tri vén hoéa toan thj trudng CBV-Bitn

CBV-Hang tiéu

-Céng Nudc, 6%
CBV-Cong o dung, 1%

Index Index

STT Chi sé CBV Nganh 28/12/07  01/10/07  CT(tV ddng) CBV_Déukhi;f/:‘é’z ‘
1 CBV-Tai Chinh 17720 18674 146787816 covnguenia coDlen o
2 CBV-Hang Tiéu Ding 140,13 161,81  50.577,467 4%
3 CBV-DAu khi 130,76 156,11  33.361,280
4  CBV-Cong Nghiép 118,88 131,77  30.248.868  ronuooed,
5 CBV-Dién Nwéc 127,79 150,67  28.250,644
6 CBV-Dich Vu Tiéu Dung 78,00 98,72  25.894,745 CBV-Yi8, 3%
7 CBV-Nguyén Vat Liéu 141,87 15570  13.184,761 oot
8 CBV-YTé 17459 150,15 9.415,168
9 CBV-Cong Nghé 97,13 114,81 8.285,436
Ngubn: CBV Téng gia trj vén héa thj trivdng nam 2007

Thanh cong cua ban. Nigm dam mé cua ching toi

Ty gia dugc dya trén ngay 28/12/2007
Cong ty Chirng khoan Bién Viét
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Béao cao tbdng quan nghién ctru thi trwdng cb phiéu niém yét Viet Nam

Xép hang

Chi s6 CBV-Nganh
Theo tong gia tri giao dich

Gia tri giao dich theo nganh Quy 4

STT  Chisb CBV Nganh 2:;71"2’57
1 CBV-Tai Chinh 177,29
2 CBV-Dich Vu Tiéu Ding 78,00
3 CBV-DauKhi 130,76
4  CBV-Hang Tiéu Dung 140,13
5 CBV-Cbéng Nghiép 118,88
6  CBV-Nguyén Vat Lieu 141,87
7 CBV-Dién Nudc 127,79
8  CBV-Cong Nghé 97,13
9  CBV-YTé 174,59

Gia tri giao dich theo nganh nam 2007

STT  Chisb CBV Nganh 2:;71"2’57
1 CBV-Tai Chinh 177,29
2 CBV-Cong Nghiep 118,88
3 CBV-Dich Vu Tiéu Dung 78,00
4 CBV-Hang Tiéu Dung 140,13
5 CBV-Dau Khi 130,76
6 CBV-Nguyén Vat Lieu 141,87
7 CBV-Dién Nuéc 127,79
8 CBV-Cong Nghé 97,13
9 CBV-YTé 174,59

Index

01/10/07

186,74

98,72
156,11
161,81
131,77
155,70
150,67
114,81
150,15

Index

01/10/07
186,74
131,77

98,72
161,81
156,11
155,70
150,67
114,81

150,15

GTGD Q4
(ty dong)
21.298,686
4.387,088
3.841,670
3.048,930
2.928,126
2.913,466
1.325,597
733,509

706,148
Ngubén: CBV

GTGD 07
(ty dong)

65.403,201
19.777,359
18.944,516
17.796,515
13.443,293
11.992,774

9.330,751

4.084,807

3.413,879
Ngudn: CBV

CBV-Cong CBV-Dién  cgy/ pang tieu
dung, 7%

nghé, 2% nuoc, 3%

CBV-Daukhi, 9% CBV-Djch vytiéu

dung, 11%
CBV-Nguyén vat
liéu, 7%
CBV-Céng
nghiép, 7%

CBV-Y1té,2%

CBV-Tai
chinh, 52%

Gia tri giao dich theo nganh Quy 4

CBV-Dién
nuéc, 6%

CBV-Hang tiéu

CBV-Coéng dung. 1%

nghé, 2%

CBV-Daukhi, 8%
CBV-Dich vutiéu
dung, 12%
CBV-Nguyénvat
ligu, 7%

CBV-Céng
nghiép, 12%

CBV-Y14,2% CBV-Tai

chinh, 52%

Gia tri giao dich theo nganh nam 2007

Thanh cong cua ban. Nigm dam mé cua ching toi

Ty gia dugc dya trén ngay 28/12/2007
Cong ty Chirng khoan Bién Viét
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Chimg khoan Bién Viét

Chi s6 CBV-Nganh

Theo % thay dbi

Quy 4 Chi sé CBV Nganh 12/28/07  10/1/07  Thayddi % Thay déi
1 CBV-Y Té 174,59 150,15 24,44 16%
2 CBV-TaiChinh 177,29 186,74 9,46 -5%
3 CBV-Nguyén Vat Liéu 141,87 155,70 -13,84 -9%
4 CBV-Céng Nghiép 118,88 131,77 -12,89 -10%
5  CBV-Hang Tiéu Dung 140,13 161,81 21,69 -13%
6  CBV-Dién Nuwoc 127,79 150,67 -22,88 -15%
7  CBV-Céng Nghé 97,13 114,81 17,69 -15%
8  CBV-DauKhi 130,76 156,11 -25,35 -16%
9  CBV-Dich Vu Tiéu Ding 78,00 98,72 20,72 -21%
Nam 2007 G35 Chi sé CBV Nganh 28/12/07 02/01/07 % Thay ddi
1 CBV-Tai Chinh 177,29 100 7%
2 CBV-Y Té 174,59 100 75%
3 CBV-Nguyan Vat Liéu 141,87 100 42%
4 CBV-Hang Tiéu Dung 140,13 100 40%
5 CBV-Dau Khi 130,76 100 31%
6 CBV-Dién Nuéc 127,79 100 28%
7 CBV-Cong Nghiép 118,88 100 19%
8 CBV-Céng Nghé 97,13 100 -3%
9 CBV-Dich Vu Tiéu Diing 78,00 100 -22%
Theo Quy mé vén
Quy 4 BSa s Chi sé6 CBV 28/12/07 1/10/07  Thay déi % Thay déi
1 CBV-Small Cap 166,97 143,79 23,18 16%
2  CBV-Mid Cap 154,17 143,20 10,97 8%
3 CBV-lLarge Cap 13551 141,00 -5,49 -4%
Nam 2007 By Chi sé CBV 28/12/07  2/1/07 Thay déi % Thay ddi
1 CBV-Small Cap 166,97 100,00 66,97 66,97%
2  CBV-Mid Cap 154,17 100,00 54,17 54,17%
3 CBV-lLarge Cap 135,51 100,00 35,51 35,51%
Theo Gia tri va Tang trwéng
Quy 4 B ey Chi sé CBV 12/28/07  10/1/07  Change % Thay déi
1 CBV-SmallCap-Value 193.75 140.42 53.33 38%
2  CBV-MidCap-Growth 148.66 127.62 21.04 16%
3 CBV-SmallCap-Growth 149.99 150.40 -0.40 0%
4 CBV-MidCap-Value 161.01 165.30 -4.29 -3%
5 CBV-LargeCap-Growth 140.41 154.93 -14.53 -9%
6  CBV-LargeCap-Value 109.61 125.66 -16.05 -13%
Nam 2007 B o5 Chi sé CBV 12/28/07 10/1/07 % Thay dbi
1 CBV-SmallCap-Value 193.75 100,00 93,75%
2 CBV-MidCap-Growth 148.66 100,00 48,66%
3 CBV-SmallCap-Growth 149.99 100,00 49,99%
4  CBV-MidCap-Value 161.01 100,00 61,01%
5 CBV-LargeCap-Growth 140.41 100,00 40,41%
6 CBV-LargeCap-Value 109.61 100,00 9,61%
Ngudn: CBV

Thanh cong cua ban. Nigm dam mé cua ching toi

Ty gia dugc dya trén ngay 28/12/2007
Cong ty Chirng khoan Bién Viét
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Chiing khodn Bién Viet

Coéng ty
Gia trj giao dich I&n nhat [ E T X6 N T 11, GTGD Q4 GTGD Q3 % Thay doi
1 Sss| Tai chinh 6.363,385 2.644,080 140,67%
2 STB Tai chinh 4.488,338 3.383,173 32,67%
3 ACB Tai chinh 3.299,622 1.283,815 157,02%
4 FPT Dich vu tiéu diing 3.093,404 4.757,295 -34,98%
5 VIC Tai chinh 2.821,868 871,553 223,77%
6 DPM 2.012,197
7 PVS DAu khi 1,847,543 194,257 851,08%
8 SJS Tai chinh 1.728,462 2.110,725 -18,11%
9 PAN 1.678,047 87,570 1816,23%
10  HPC 1.592,190 87,317 1723,46%
Gia trj thj trweng I&n nhat 55 ST EN o SR N FETI S GTTT 28/12 GTTT 1/10 % Thay dbi
1 ACB Tai chinh 43.132,983 42.126,274 2,39%
2 VNM Hang tiéu dung 31.801,146 33.481,823 -5,02%
3 STB Tai chinh 29.139,733 31.364,140 -7,09%
4 DPM 28.120,000
5 FPT Dich vu tiéu ding 20.491,350 26.280,386 -22,03%
6 ss| Tai chinh 20.159,979 15.526,000 29,85%
7 PPC Dién nwoc 19.202,495 21.300,246 -9,85%
8 KBC 17.151,200
9 PVD Dau khi 16.741,280 19.604,920 -14,61%
10  HPG 12.540,000
Gia tri lvu dong thi treong 1n nhatsy m P 1 EN el O NI T GTLDTT 28/12 GTLDTT 1/10 % Thay doi
1 ACB Tai chinh 35.188,990 34.061,183 3,31%
2 SSI Tai chinh 16.562,956 12.360,049 34,00%
3 FPT Dich vy tiéu diing 14.735,117 19.034,883 -22,59%
4 VNM Hang tiéu duing 13.676,334 14.521,066 -5,82%
5 STB Tai chinh 11.268,335 12.128,513 -7,09%
6 DPM 9.546,740
7 KBC 7.413,208
8 GMD Cong nghiép 6.894,260 7.509,048 -8,19%
9 PPC Dién nwoc 6.445,844 7.146,514 -9,80%
10 PVD Dau khi 6.378,428 7.202,848 -11,45%
Ty suét lgi nhuan cao nhat BELID Ma CK Nganh Index 28/12 Index 1/10 % Thay dbi
1 S64 1121,73 402,84 178,45%
2 STP 551,92 224,26 146,11%
3 BTC 562,76 250,11 125,00%
4 SD7 1429,65 645,71 121,41%
5 LAF 416,52 188,62 120,82%
6 sICc 309,33 148,08 108,90%
7 DAE 260,73 127,84 103,95%
8 PNC 291,41 145,78 99,89%
9 SAP 374,01 194,15 92,64%
10  TLT 615,42 332,17 85,28%
Ty suét lgi nhugn thdp nhat 4 BVS Tai chinh 97,89 220,07 -55,52%
2 UNI 203,66 372,20 -45,28%
3 GIL 87,04 158,58 -45,11%
4 RIC Dich vu tiéu dung 43,47 70,69 -38,51%
5 LBM 252,06 356,31 -29,26%
6 BMI Tai chinh 99,47 139,06 -28,47%
7 BTS Cong nghiép 150,58 208,08 -27,63%
8 KDC Hang tiéu dung 158,10 217,61 -27,35%
9 PVI Tai chinh 88,69 118,72 -25,29%
10 TAC Hang tiéu dung 191,10 255,65 -25,25%
Ngudn: CBV

Thanh cong cua ban. Nigm dam mé cua ching toi

Ty gia dugc dya trén ngay 28/12/2007
Cong ty Chirng khoan Bién Viét
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Béao cao tbdng quan nghién ctru thi trwdng cb phiéu niém yét Viet Nam

Phan tich

Téng quan

TTCK Viét Nam la mét trong nhitng thi treéng méi ndi nong nhét khu vuc ndm 2007. DBéng clra
phién giao dich cudi cling clia ndm, CBV-Total dat 135,05 diém, v&i ty suét loi nhuan toan thi
treéng ndm qua la 35,05%. Trong khi d8, chi s MSCI Emerging Markets (chi sé ctia cac TTCK
mai ndi trong d6 c6 cac nwdc khdi BRIC) chi cho ty suat loi nhuan 33,35%. Khong nhirng vay, vé
méat loi nhuan, TTCK Viét Nam con vwot trdi hon so véi mot sd thi trwedng maoi ndi khac nhw Thai
Lan (30,45%), Phillipines (23,58%), Nga (19,8%) va Mexico (14,22%). Nhw vay, viéc TTCK Viét
Nam dworc lwa chon la mét trong nhivng dai dién clia Chau A trong danh sach cac thi trwong tién
phong béi hai tap doan tai chinh uy tin S&P va MSCI trong théi gian gan day 1a diéu dé hiéu. Tuy
nhién, trong bdi canh kinh té thé gi&i va trong nwéc cé nhiéu bién chuyén, TTCK Viét Nam khéng
tranh khai bi anh hudng. Dién bién phirc tap ctia TTCK Viét Nam quy 4 ndm 2007 khién cho dw
doan vé thi trwdng ndm 2008, vén di da khé lai cang kho hon.

Ty suét loi nhuan 2007

Trung Quéc Shanghai Composite Index 96,91%
An Do BSE 500 Index 64,26%
Brazil Brazil Bovespa Stock Index 43,36%
Han Quéc KOSPI index 32,58%
Thai Lan SET Index 30,45%
Phillipines PSE Index 23,58%
Nga RTS Index 19,80%
Mexico Mexico Bolsa Index 14,22%
bai Loan TAIEX Index 12,63%
Thi trwéng méi ndi MSCI Emerging Markets Index 33,35%

Ngudn: Bloomberg

Theo nhan dinh ctia CBV, TTCK Viét Nam ndm 2007 vira qua cé nhitng diém dang chd y sau:

1) Méi lién hé dai han va ngan han giira TTCK Viét Nam v&i cac TTCK thé gioi

TTCK Viét Nam con kha non tré so véi cac TTCK lau doi khac trén thé gigi (Luan Doén: 206 nam;
Tokyo: 129 nam; Hong Kong: 116 nam; Singapore: 34 nam; Thwgng Hai: 17 nam, Viét Nam: 7
nam). Do d6, khéng cé du co’ s& khoa hoc chirng minh dwoc méi lién hé dai han cia TTCK
Viét Nam véi cédc thi trieong khdc. Tuy nhién, khi nhin vao di&n bién TTCK thé gi&i vai nam gan
day, gibng nhw cac TTCK méi ndi khac, TTCK Viét Nam khéng cé méi lién hé chét ché véi cac
thi trong I&n 1a My, Anh va Nhat Ban.

Thanh cong cua ban. Nigm dam mé cua ching toi

Ty gia dugc dya trén ngay 28/12/2007
Cong ty Chirng khoan Bién Viét
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Theo phan tich clia Wells Fargo, ndm 2007 chirng kién cudc khiing hodng thj trwdng nha & tdi té
nhat & My tlr sau cudc Dai Khiing Hodng (Great Depression). Diéu nay da tac dong manh téi
Wall Street va cac san chirng khoan 16n khac & Chau Au va Chau A. Tuy nhién, trong khi cédc
TTCK Ién nhw My va Nhat Ban c6 dau hiéu chibng lai, thi TTCK cdc nwéc méi néi cé xu
hwéng di lén.
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Viéc chi s CBV-Total di cling chiéu vé&i chi s6 MSCI Emerging Markets trong thoi gian 6 thang
cudi ndm 2007 dwoc ching téi giai thich & két qua cla s trung hop ngau nhién (co-incidence)
nhiéu hon la mét mdi quan hé twong quan nao dé (correlation), d&c biét khi xét dén mot khoang
thoi gian ngan nhw vay. Tuy nhién, vé mat dai han ma néi, nhiéu kha ning tén tai méi lién
hé gitka TTCK Viét Nam va céc thi trirong khéc, ma méi lién hé nay cé thé dworc giai thich
théng qua cdc méi quan hé vé thwong mai. Vi du, ndm 2007, My la thi trwérng xut khu I6n
nhét clia Viét Nam, wéc tinh chiém hon 1/5 kim ngach xuét khau. Bén canh do, My ciing ding
tht 6 trong bang xép hang cac nwéc cé vén dau tw FDI I&n nhat vao Viét Nam. Trong truéeng
hop kinh t& My di vao suy thoai vao nhitng nam t&i (do nhidu yéu té tiéu cwe nhu: gia ddu mé
tang cao, thi trwdng nha & suy yéu, gia cb phiéu sut gidm, diéu kién cho vay vén thét chat hon va
ty lé that nghiép cao), thi trwdng tiéu dung My sé phat trién cham lai, anh hwéng dén téc do tang
trwdng xuat khdu vao My ctia cac nwée xuat khau nhw Trung Qudc va Viét Nam. Cudc khiing
hodng tin dung hién nay & My ciing it nhiéu tac dong dén ngudn vén dau tw FDI ctia My vao cac
nwéc phat trién. Trong khi d6, xuat khau va vén dau tw nwéc ngoai déng gép mét phan Ién vao
GDP cuia Viét Nam.

Thanh cong cua ban. Nigm dam mé cua ching toi

Ty gia dugc dya trén ngay 28/12/2007
Cong ty Chirng khoan Bién Viét
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Véi Iap luéan nhw vay, kinh té My da 4nh huwéng mét céch truec tiép va gian tiép dén nén
kinh té ciing nhw TTCK cda Viét Nam, tat nhién la trong mét khoang thoi gian nhat dinh
nao dédy. Do dé, khi Viét nam hoa nhap hon vao kinh té khu vc va thé gi&i, TTCK Viét
Nam sé thiét Iap mét méi lién hé dai han véi nhikng thi triong Iém khéc trong va ngoai khu
vue.

2) Anh hwéng cta chinh sach diéu tiét cia Nha nwéc

Nhw da ban & trén, TTCK Viét nam khong co méi quan hé chat ché voi nhirng TTCK khac trén
thé gioi trong thdi gian ngén han. Thay vao do, TTCK Viét Nam rat nhay cam véi nhikng chinh
sdch diéu tiét ctia Nha nwée dbi vai nén kinh té néi chung va nganh tai chinh néi riéng bdi day
dwoc coi 1 ngudn thong tin quan trong va tin cay nhét cla tat ca cac nha dau tw trong va ngoai
nwoc.

Trong bao cdo quy 3, chiing t6i phan tich dién bién thij truérng dwa vao thuyét Tai chinh hanh vi,
Hiéu &ng chu ky va Tam ly dam déng. Dién bién thi trudng trong Quy 4 cho thdy TTCK Viét Nam
tuy c6 nhitng didu chinh & thoi didm cudi ndm nhwng vé& co ban van tiép tuc tuan theo quy luat
chu ky cGia nam 2005 va 2006 (t&ng dau ndm, giam gita ndm va tang lai vao cudi nam).
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Tuy van tiép tuc xu hwéng di 1&n nhuwng TTCK Viét Nam da cé nhivng didu chinh vao cudi nam.
Nhikng diéu tiét trong chinh séch Nha nwérc dwoe xem Ia ¢6 sw anh huéng nhét dinh toi
thj trwong:

1. Chinh sach tién té co sirc manh kim ché lam phat nhwng khong tranh khéi truc tiép lam giam
tinh thanh khoan clia hé théng ngan hang va gian tiép anh hwéng t¢i TTCK.

2. Chi thi 03 v& gi&i han cho vay dau tw chirng khoan dwdi 3% téng duw ng thic diy cac nha dau
tw trong nwéc ban ra cac khodn dau tw chirng khoan ngén han, cling nhw can nhac dau tw tai
chinh than trong hon khi ngudn tién vay d& dau tw vao TTCK da bj han ché.

3. Gi6i han 30% s& hiru ngoai té (chi dwoc gilr ngoai té twong dwong 30% vdn diéu 1& cia ngan
hang) cé tac dung diéu tiét lai dong tién méi tir nuwéc ngoai dd vao TTCK Viét Nam.

4. Nhirng thay ddi trong ké hoach chao ban cb phiéu 14n dau ra cong chiing ctia Ngan Hang
Ngoai Thuong Vietcombank khién thi triérng hdi hdp trong thang 12 do nhiéu nha dau tw che doi
théng tin chinh thirc vé budi d4u gia cb phiéu VCB vao ngay 26 thang 12.

Tuy nhién, ty 1& nha nwéc sé hivu khodng 37% cb phan cua tat ca 50 cong ty c6 téng gia tri vdn
héa thi triorng 16N nhét va thanh khodn cao nhat (CBV-Index) cho thdy TTCK Viét Nam Ia an
toan va bén vikng. Ching t6i dw doan rang thi triuérng sé con didu chinh vao thang 1 nam 2008
va sé la thoi diém tbt nhat dé cac nha dau tw mua vao.

Thanh cong cua ban. Nigm dam mé cua ching toi

Ty gia dugc dya trén ngay 28/12/2007
Cong ty Chirng khoan Bién Viét
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3) Giao dich ctia cac nha dau tw té chirc

TTCK Viét Nam 1a TTCK mdi néi, chiém ty 1& da sé bdi cac nha dau tw ca nhan. Nhirng nha dau
tw nay thwéng cé cai nhin dau tw tai chinh ngén han hon so véi cac nha dau tw td chirc chuyén
nghiép. Theo két qué nghién clru méi day & TTCK Trung Quéc, giao dich cta cdc nha dau tw
té chirc c6 méi quan hé ngwoc chiéu véi bién déng gia cé phiéu. Biéu nay cé nghia I3, khi
thi trwéng di 1én cao hay xudng thap, ho khéng ban ra hay mua vao véi khéi lwgng ao at. Thay
vao d6, ho du doan thoi diém bién dong gia va giao dich it di khi thi trwéng cé bién déng manh.
Viéc cac nha dau tw td chire than trong mua vao khi thi trwéng di xubng va than trong ban ra khi
thi trerng di 1én da c6 tac dung binh dn TTCK Trung Quéc. Bidu d6 Ii giai vi sao chinh pha Trung
Quéc dang cb géng 6n dinh TTCK cua ho bang céach tang sb lwong cac nha dau tw t6 chirc, dac

biét la nhirng nha dau tw tb chirc nwéc ngoai cao cép.

GT Giao dich thuan ctiia nha dau tw nwéc ngoai
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Ngudn: CBV

Hién nay, so v&i cac TTCK mdi ndi khac, sb lwong cac nha dau tw t6 chirc va cac nha dau tw
nwéc ngodi & Viét nam con rat khiém tén mét phan vi thj trwéng Viet Nam con qué nhd cho cac
nha dau tw té chirc danh tiéng trén thé gidi vao cudc va san choi cho nha du tw nwéc ngoai &
Viét Nam van con han ché. Theo théng ké cta Trung tdm lwu ky chirng khoan nam 2007,
NDTNN cé 8.140 tai khodn ca nhan va 477 tai khoan t6 chirc. Giao dich ctiia NDTNN chiém
khoang 25% téng gia tri vén hoa trén san giao dich H6 Chi Minh (khoang 5,3 ty d6 la). Bén canh
do, c6 khoang 44 quy dau tw ca trong va ngoai nuwdc tai Viét Nam va hon 70 quj nwdc ngoai
khac dwoc ki vong sé vao Viét Nam trong twong lai gan, mang theo sé vén dau tw tri gia tr 4 dén
5ty d6 la My. Viéc cac nha dau tw t& chirc nuwéc ngoai sé dong gop tich cuc nhuw thé nao vao
viéc phat trién thi trwong Viét Nam van 1a cau hdi can dwoc trd 161 & phia trwdc. Ching téi hi
vong chinh pha Viét Nam sé mé réng gi¢i han dau tw cho céc nha dau tw nwérc ngoai vao
ndm t&i va 16i kéo dworc cdc nha dau tw té chikc c6 chat lweng vao thj trweong Viét Nam.

Thanh cong cua ban. Nigm dam mé cua ching toi
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4) béng lwc thj trwéng va gia tri thi triwdng

Nwéc Chi sé PIE P/B

Trung Quéc Shanghai Composite Index 48,81 7,367
An Do BSE500 Index 29,60 5,925
Hong Kong Hang Seng Index 17,42 2,805
bai Loan Taiex Index 18,68 0,774
Han Quéc KOSPI Index 14,51 1,715
Indonesia Jakarta Index 18,52 3,786
Thai Lan Thai Index 18,14 1,901
Singapore Straits Times Index 12,31 2,076
Phillipines PSEI Index 14,22 2,602
Malaysia KLCI Index 16,29 2,484
Viét Nam CBV-Total 27,58 6,502*

Ngudn: Bloomberg, CBV. Sé liéu tinh dén ngay 07/01/2007. *Sé liéu dau ndm 2007

Duwa trén 2 chi sb dinh gia chinh la P/E va P/BV, thj trirong Viét Nam la TTCK dat gia thir 3 &
Chéu A, chi sau An B6 va Trung Quéc. Chi sb P/E ctia CBV-Total dwoc wéc tinh la khodng
27,58, so v&i 29,6 clia Sensex 500 (An D) va 48,81 clia Shanghai Composite (Trung Quéc). Tuy
nhién, theo bao céo gan day ctia Ngan Hang Thé Gidi, chi sé P/E cua Viét nam la khéng quéd
cao khi tinh dén téc dé tang trréng kinh té nhanh chéng cta Viét Nam trong thdi gian vira
qua. Mt khac, so véi GDP, tdng gia tri vén hoéa toan TTCK cla Viét Nam van con nhiéu co hdi
dé tang téc so véi An D6 va Trung Quéc khi ma tbng gia tri vén héa thj trwong & hai nuwdc nay da
vuot GDP (An Do: ~170%, Trung Québc: ~160%). Theo thdng ké nam 2007, téng gia tri von héa
toan thi trwong Viét nam chiém 43,7% GDP, so v&i 1,2% nam 2005.

Vao thdi diém cudi ndm 2007 dau nam 2008, ddng lwc (momentum) cho TTCK Viét Nam da it
nhiéu yéu di khi thj trwdng di ngang va lién tuc diéu chinh. Nén kinh té ting trwdng cao la diém
twa virng chéc cla TTCK Viét nam, tuy c6 phan nao bj tac dong bdi lam phat (12,6% trong thang
12). Bén canh d6, gia diu mé thé gidi 1én cao ky luc 100 US$/thuing, gy nén nhiéu méi lo ngai
vé& viéc chinh phi sé tang gia xang dau trong nwéc, tao stec ép Ién nén kinh té. Tuy nhién, déng
Iwe cho TTCK dwoc trong doi la sé phuc héi vao cudi thdng nay khi céc céng ty trong
nwéc bat dau céng bé loi nhuan ndm 2007. Trong khi d6, nhivng théng tin tich cwe tir cude
IPO cla Vietcombank va sw diéu chinh hop li trong chinh sach clia Nha nwéc sé la nhivng tin

hiéu tét cho sy kh&i dau sudn sé hon ctia TTCK Viét Nam nam 2008.

Thanh cong cua ban. Nigm dam mé cua ching toi
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5) Bién dong gia c6 phiéu va xu hwéng thi treong

Trong n&m 2007 vira qua, TTCK Viét nam da trai qua nhiéu bién dong véi ty suét rdi ro cla toan
thi trwérng 1a 13,1%. Lich st cla cac TTCK trén thé gioi da chi ra réng viéc dau tw theo danh
muc sé giam thiéu rdi ro khi thj trirong c6 bién déng manh. Bing phwong phap phan tich hoi
quy, mi quan hé cta tirng chi s& CBV (mdi mét chi s6 dai dién cho mét danh muc dau tw) véi chi
sb toan thi treerng CBV-Total da dwoc chi ra (xem bang).

Chi S6 R

CBV-Large Cap 99,17%
CBV-20 98,17%
CBV-Nguyén Vat Liéu 84,53%
CBV-10 81,57%
CBV-bién Nwéc 80,04%
CBV-Cé6ng Nghiép 78,30%

CBV-Mid Cap 76,60%
CBV-Tai Chinh 75,62%
CBV-Dau Khi 72,34%
CBV-Hang Tiéu Dung 71,47%
CBV-Small Cap 65,53%
CBV-Cong Nghé 64,12%
CBV-Dich Vu Tiéu Dung 54,68%

Ngudn: CBV

C6 thé nhan thay rdng bién déng gid cé phiéu nganh Y té gan nhw khong c¢6 méi lién hé nao
véi bién déng toan thj trrong. Didu nay da dwoc phan anh qua suw vuot trdi clia chi s6 CBV-Y
té so v&i chi s6 CBV-Total vé ty suét lgi nhuan trong quy 4. Trong khi ty suét loi nhuan cua tat ca
cac chi sb nganh khac d&u am, ty suét lgi nhuan ciia CBV-Y Té van & murc rat cao la 16% so véi
clia toan thi trwon la -4,77% . Nhw vay, trong nam 2007 dau tw vao cb phiéu nganh y té 1a an
toan nhét khi thj trwdng di xuéng. Ngwoc lai, bién déng gid cdc cé phiéu trong CBV-Large
Cap va CBV-20 lai di rit sat véi bién déng gid cta toan thi trwong CBV-Total. Didu nay c6
nghia 1a trong nam 2007, thi trwdng sut gidm cé nghia 1& phan I&n nhitng cb phiéu trong CBV-
Index va CBV-20 ciing dang trong xu hwéng di xudng. Mét cdu héi dat ra la: liéu méi quan hé
nay sé tiép tuc tén tai trong ndm 2008?

Thanh cong cua ban. Nigm dam mé cua ching toi
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Chién Iwoc dau tw Quy |1 2008

Tong két ty suat loi nhuan nam 2007

Chi s6 CBV Nam 2007

CBV-Y Té 15,87% 16,28% 74,59%
CBV-Tai Chinh 10,86% -5,06% 77,29%
CBV-Nguyén Vat Liéu 2,56% -8,89% 41,87%
CBV-Coéng Nghiép 6,17% -9,78% 18,88%
CBV-Hang Tiéu Dung 6,69% -13,40% 40,13%
CBV-bién Nuéc 2,38% -15,19% 27,79%
CBV-Cong Nghé 0,3% -15,40% -3,87%
CBV-Déau Khi 8,34% -16,24% 30,76%
CBV-Dich Vu Tiéu Dung -7,49% -20,99% -22%

CBV-SmallCap 5,68% 16,12% 66,97%
CBV-MidCap 11,38% 7,66% 54,17%
CBV-LargeCap 6,49% -3,89% 35,51%
CBV-SmallCap-Value 8,58% 37,98% 93,75%
CBV-MidCap-Growth 4,53% 16,49% 48,66%
CBV-SmallCap-Growth -1,55% -0,27% 49,99%
CBV-MidCap-Value 12,19% -2,59% 61,01%
CBV-LargeCap-Growth 5,27% -9,38% 40,41%
CBV-LargeCap-Value 4,59% -12,77% 9,61%

Ngudn: CBV

Thanh céng cta ban. Niém dam mé cta ching toi
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Tong két chién lwoc dau tw

Quy 4 nam 2007 Quy 1 nam 2008

Tai Chinh Khuyén nghi dau tw Khuyén nghij dau tw Khéng
Y Té Khuyén nghj dau tw Khuyén nghij dau tw Khéng
Nguyén Vat Liéu Trung lap Khuyén nghi dau tw Tich cwc
Hang Tiéu Dung Khuyén nghi dau tw Khuyén nghi dau tw Khéng
D&u Khi Khuyén nghi dau tw Khuyén nghij dau tw Khong
Dién Nuwoc Trung lap Trung lap Khéng
Codng Nghiép Trung lap Trung lap Khéng
Codng Nghé Trung lap Trung lap Khéng
Dich Vu Tiéu Dung Trung lap Trung lap Khéng
Large Cap Trung lap Trung lap Khéng
Mid Cap Khuyén nghi dau tw Khuyén nghi dau tw Khéng
Small Cap Khuyén nghi dau tw Trung lap Khéng tich cuc

Gia tri & Tang Trwéng

Gia Trj Khuyén nghi dau tw Khuyén nghij dau tw Khoéng
Tang Trwdng Trung lap Trung lap Khéng
Ngudn: CBV

1. Chién lwgc dau tw theo nganh

V& yéu t6 nganh chuing t6i d& nghi dau tw vao Y té, Tai Chinh, Nguyén Vat liéu, Hang Tiéu Dung,
va DAu Khi vi nhitng ly do sau day:

e Ty suét loi nhuan n&m 2007 cla nganh Y t&, Tai Chinh, Nguyén Vat Liéu va Hang Tiéu Dung
twong tng 1a 74,59%, 77,29%, 41,87% va 40,13%, . D6 1a nhitng ty suét lgi nhuan cao so
v6i ty suét loi nhuan toan thi trwong la 35,05%. Thém vao dé, 4 nganh nay ciing dan dau

bang vé ty suét loi nhuan trong quy 4.

e Nganh Y Té va Nguyén Vat Liéu la mét trong nhirng nganh cé dd rdi ro thap nhét thi trwéeng
véi chi s6 beta 1an lwot 14 0,6427 va 0,7838.

e Gia ddu mé va nhu cau vé& diu mé thé gisi sé van tiép tuc ting cao trong quy | 2008 va

khéng co6 dau hiéu suy giam.

e Lich st cac thi trwdng chirng khodan I&n trén thé gidi chi ra rang khi thj trwong didu chinh va
¢6 nhiéu bién dong, cac nganh Dau Khi, Hang Tiéu Dung va Y Té thudng 1a nhivng nganh

“phong thu” (defensive sectors).

Thanh cong cua ban. Nigm dam mé cua ching toi
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2. Quy mé vén

Téng két Quy 3 Quy 4

Chién lwgc dau tw CBV-MidCap CBV-MidCap ; CBV-Small Cap
CBV-MidCap: 11,38% CBV-Small Cap: 16%
Ty suét lgii nhuan trén thuec té CBV-Large Cap: 6,49% CBV-Mid Cap: 6%
CBV-Small Cap: 5,68% CBV-Large Cap: -4%
Ngudn: CBV

Chién lwoc dau tw chirng khoan quy 3 ctia CBV la tap trung vao danh muc cac cong ty trong chi
sb CBV-Midcap, va quy 4 la tap trung vao danh muc cac cong ty trong chi sé CBV-SmallCap va
CBV-MidCap. Hai chién lvgc nay déu dwa trén dinh luat d6 rong thi trwong. Ty suét loi nhuan
tirng quy cla cac chi sb nay cho thay chién lwgc ctia CBV trong ndm 2007 la dung dan va dinh

luat Do rong thi trvong dwgc bao toan trén TTCK Viét Nam.

Trong quy 4, d6 réng cla thi trwdrng da co hep lai so v&i quy 3, véi ty 1& nhitng cong ty cé ty subt
loi nhuan cao hon ty suét toan thi trwdng 1a ngang nglra véi ty 1& nhitng cong ty co ty suét lgi
nhuan thap hon thi trwong. Do vay, dau tw vao nhiing céng ty CBV-MidCap s& mang lai loi

nhuan cao hon so véi dau tw vao cac cong ty trong CBV-Index va CBV-Small Cap.

3. Gia tri hay tang trwéng

Tong két Nam 2007

Chién lwoc dau tw

Ty suét Igi nhuan trén thwe té  CBV-MidCap-Value: 12,19% CBV-SmallCap-Value 37,98% CBV-SmallCap-Value: 93,75%
CBV-SmallCap-Value: 8,58% CBV-MidCap-Value -2,59% CBV-MidCap-Growth: 48,66%
CBV LargeCap-Value: 4,59% CBV-LargeCap-Value -12,77% CBV-SmallCap-Growth: 49,99%
CBV-LargeCap-Growth: 5,27% CBV-MidCap-Growth 16,49% CBV-MidCap-Value: 61,01%
CBV-MidCap-Growth: 4,53% CBV-SmallCap-Growth -0,27% CBV-LargeCap-Growth: 40,41%
CBV-SmallCap-Growth: -1,55% CBV-LargeCap-Growth -9,38% CBV-LargeCap-Value: 9,61%
Ngudn: CBV

Chién lwoc dau tw ciia CBV trong quy 3 va quy 4 ndm 2007 |4 tap trung diu tw vao nhirng cong
ty Gia Tri thay vi Tang trwdng. Két qua ty suét lgi nhuan trong quy 3 va quy 4 cho thay cac céng
ty thudc nhém Gia Tri cho ty suét lgi nhuan trung binh cao hon céc cong ty thuéc nhém Téng

trwdng. Tuy nhién, khodng cach lgi nhuan cé vé thu hep dan.

Chuing toi tiép tuc khuyén nghi dau tw vao cac cong ty Gia Tri thay vi Téng trwdng véi nhivng Ii

do twong ty da dwoc dwa ra trong bao cao quy 2.

Thanh cong cua ban. Nigm dam mé cua ching toi
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%‘g B4o cao tdng quan nghién ctru thj tredng cb phiéu niém yét Viét Nam

Chimg khoan Bién Viét

Cam két ciia phong Phan tich
Céng ty chirng khoan Bién Viét

Chung t6i, phong Phan tich - Céng ty Chiing khoan Bién Viét, chirng nhan
réng tat c& cac quan diém chung téi trinh bay trong ban bao cao nay phan anh
hoan toan chinh xac quan diém riéng cla chung téi ddi véi thi trwéng chirng
khoan. Chuing t6i chirng nhan rang khéng mot khoan thi lao nao da, dang, va
s& anh huwéng tryc tiép hay gian tiép dén quan diém ciing nhw cac khuyén

nghi trong ban bao cao nay.

Ban quyén

Moi ban quyén thudc vé& Cong Ty Cd Phan Chirng Khoan Bién Viét. Khong ai
dwoc phép sao chép, tai xuat ban, tai phat hanh ciing nhu tai phan phéi bao
cdo nay vi bat cir muc dich gi néu khoéng cé sw cho phép ctia Cong ty Cb phan
Ching khoan Bién Viét. Xin vui Iong ghi rd ngudn khi trich dan cac thong tin

trong ban bao cao nay.

Thong tin lién hé

Moi théc m&c lién quan dén ban bao céo, xin vui long lién hé:
Ba Nguyén Kim Trinh

Giam Déc Phan Tich Tai Chinh

Cong ty C6 phan Ching khoan Bién Viét

Tel: +84 4 9410 254

Email: trinh.nguyen@cbv.vn

Thanh cong cua ban. Nigm dam mé cua ching toi
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