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NHTMCP SAI GON — THUONG TiN
iy Saecombanhk

Khuyén nghi: Mua

s b B e T Gia muc tiéu: 42.300 VND/cp
Théng tin co’ ban vé doanh nghiép Can doi ké toan (tr. VND) 2007 2008 2009F
Tén cong ty NHTMCP Sai Gon Thuong Tin Tién mat 3.335.063 8.458.614 6.046.134
Nganh Tai chinh - Ngan hang Tién gir tai NHNN 3.878.785 3.224.539 3.224.539
Tién gl va cho vay TCTD khac 4.656.456 7.047.583 9.582.772
— DAu tu vao gidy to co gia 13.320.781 9.346.607 18.342.489
Co cau c6 dong (%) Cho vay khach hang 35.378.147  35.008.871 44.461.266
To chitetrong nude 14,22 DPRR tin dung (177.573) (251.752) (358.409)
To chirc nude ngoai 29,98 G6p vén dau tw dai han 1.495.608 1.254.261 1.718.528
Ca nhén trong nuoc 55,72 TSCD 1.019.813 1.696.288 2.714.288
Ca nhan nudc ngoai 0,08 TS ¢6 khac 1.665.795 2.653.558 3.351.596
Téng cong ‘ 100 Tdng tai san 64.572.875  68.438.569 89.083.203
Nguon: Website Sacombank No CP va NHNN 750.177 52.161 45.666
Tién gt va vay TCTD khac 4.508.977 4.488.354 1.449.435
Thong tin giao dich 2007 2000 mEy Tién givi khach hang 44231,944 46,128,820 57,066,644
Dao dong gia 52 tuan (VND) 13.000 - 40.200 Phat hanh gidy t& c6 gia 5,197,380 7,659,063 17,862,778
Bién dong BQ 1 thang (%) 6,02 -8,61 11,11 Vén tai tr, Oy thac dau tw 1.003.293 1.014.462 1.014.886
Bién dong BQ 3 thang (%) 18,06 -2583 33,33 Tai san no khac 1.531.445 1.337.085 1.290.112
Cb phiéu lwu hanh (tr.CP) 4449 5116 5116 vbL 4.448.814 5.115.831 6.700.580
Vén hoa thi truong (ty VND)  25.339 9413 18826 ~ Quydutrd , 452,645 796,706 795,111
Ngudn: Reuters ~ -91 nhuén chua phan phoi 1,234,529 984,340 1,364,265
* t1r 01/01 — 31/07/2009 VCSH 7.349.659 7.758.624 10.353.682
Téng ngudn vén 64.572.875 68.438.569 89.083.203
Pinh gia 2008 2009F Két qua kinh doanh (tr.VND) 2007 2008 2009F
EPS (VND) 1.866 1.913 Thu nhép I4i thudn 1.151.872 1.146.668 1.901.751
TN trwéc DPRR/cp (VND) 2.400 2.678 Lai thuan ti hoat dong dich vu 193,398 562,349 571,593
BVPS (VND) 15.727 15.452 Lai thuan tir KD ngoai hdi &vang 100,815 510,041 533,586
PE forward 19,2 Lai thuan tir KD ching khoan 599,873 (1,397) 54,665
PB forward 2,4 Thu nhéap tir gép vén, mua CP 392,089 120,089 164,540
Cb tire dy kién 14 -16% Lai thuan ti» hoat dong khac 3,536 116,209 (17,960)
Gia cb phiéu (VND/CP) 42.300 Thu nhép ngoai Iai 1.289.711 1.307.291 1.306.424
Nguén: HBBS Téng thu nhap tir HDKD 2.441.583 2.453.959 3.208.175
Didn bién gia cb phiéu STB Chi phi hoat déng (741.225) (1.269.935) (1.413.895)
Dy GSTE M ———————— Thunhap trwéc DPRR 1.700.358 1.184.024 1.794.280
e Chi dw phong rii ro (118.387) (74.097) (130.642)
o t“l i I&TAC Loi nhuan trwéc thué 1.581.971 1.109.927 1.663.638
sf;;:féﬁ JJ \W’ : \l Loi nhuan sau thué 1.397.897 954.753 1.281.682
o p” U\l i Cac chi tiéu tai chinh co ban (%) 2007 2008 2009F
o0 A\M . \ f\. ﬂ! v Tang trwdng Tong tai san 160,62 5,99 30,17
20000 \ W\/ka\ ] Ty Ié tang trwdng VCSH 156,05 5,56 33,45
SR N M y ‘ Tang trwdng dw ng rong 145,94 -1,26 26,89
0610812009, 6,645M A :‘:ﬁ"‘e Tang trwéng vén HD dan cw 146,64 8,82 39,31
" CAR 11,07 12,16 10-12
bbbl sl 1A b i Ty 16 ng xau 0,24 0,60 <25
e o o 0 Du no rong/HD dan cu 71,21 64,62 58,86
Nguédn: Reuters DPRRTD/no qua han 133,14 74,57 73,81*
ROAA 3,13 1,44 1,63
ROAE 27,36 12,64 14,15
- 06/08/2009 - Ch.énh lech 1ai suét , 2,86 2,14 2,26
Chi phi hoat dong/Tong thu nhap 30,36 51,75 44,07

Nguén: BCTC kiém toan Sacombank va HBBS, *: 30/06/2009

Chuyén vién phén tich: Nguyén Thi Ngoc Huyén — Email: huyenntn@hbbs.com.vn
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Két qua kinh doanh 6 thang dau nam

Kha nang sinh 1&i

Co céu thu nhdp thay déi dang ké véi thu nhép tir 1ai chiém ty trong Ién nhét
Co cau thu nhap
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Ngudn: Bdo céo tai chinh hop nhét Sacombank

Sw téng trwdng manh cla dw no tin dung va dau tw vao gidy t& co gia la 2 hoat déng chinh
khién ty trong thu ti lai cia Sacombank t&ng manh I&én 60,5% trong téng thu nhap. Con lai la
thu nhap tir phi, kinh doanh ngoai té & vang, kinh doanh chirng khoan v.v. Khoan hoan nhap
du phong dau tw chirng khoan hon 208 ty VND trong 2Q09 da gidp cho Sacombank bu 16 ti
hoat déng mua — ban chirng khoan trong 1Q09. Liy ké 2 quy dau ndm, ngan hang cé lai tw
dAu tv chirng khoan la hon 54,7 ty VND.

Kha nédng sinh Ioi duroc cai thién nhung chua dat bang mure trung binh céc ndm trudc

Téi 30/06, loi nhuan sau thué cia ngan hang dat hon 779 ty VND, twong dwong 81,6% LNST
2008. ROAA & ROAE clia 4 quy gan nhét dat 1,61% & 15,52% - cai thién rd rét so v&i mic
1,44% va 12,64% twong ng clia nam 2008. Tuy nhién, cac chi sé sinh 1&i nay van chwa phuc
hdi dwgc mirc trung binh cla giai doan 2004-2007, 1a 2,29% va 20,65%. Sw cai thién vé kha
néng sinh 16 chi yéu do mirc chénh léch 1ai suat dau vao — dau ra dat cao nhat tr Q1’08 t&i
nay khi chi phi vén gidm do gidm ty trong ngudn vén lién ngan hang ciing nhw 13i suét lién
ngan hang, déng thdi cling phan anh mét bang chung vé 13i suét ctia 2009 thap hon 2008.

Ty I& chi phi/ thu nhap gidm manh xuéng 37,61% trong nira d4u n&m 2009, th4p hon han so
véi mirc 51,75% clia nam 2008 va 40,49% tlr 2004 — 2007, thé hién hiéu qua hoat dong cla
ngan hang dang dwoc cai thién.

Tang trwéng tai san
Téc d6 tang truéng nhanh trong dé tin dung la ngudn tai san Ién nhat

Co cau tai san 2007 — 1H09 Téc do tang trvdng tong tai san - dw no
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Nguén: Béo céo tai chinh hop nhat Sacombank

Chuyén vién phén tich: Nguyén Thi Ngoc Huyén — Email: huyenntn@hbbs.com.vn
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CAu trdc tai san cé sw didu chinh khi Sacombank tré lai tap trung cho hoat déng tin dung. Tai
30/6/09, dw no' cho vay rong chiém 58,4% tbng tai san so véi mirc 50% ctia dau 2009. So Vvoi
dau 2009, dw no rong da tang tdi 41,4% trong khi téng tai san tang 22,2%. So véi han mirc
tang trwdng tin dung do NHNN dé ra cho 2009 1a t&r 25%-27% thi nhiéu kha nang la tir nay téi
cubi ndm Sacombank phai lo di thu hdi ng hon la phét trién tin dung. Tuy nhién, véi 62,64%
dw no c6 ky han ngan thi viéc gidam dw no' sé khong quéa kho khan.

Véi dinh hwéng tré thanh ngan hang ban 18, cubi 2008 khoang 47% dw no clia Sacombank la
cho khach hang ca nhan. 6 thang dau nam, tbc do tang cho vay ca nhan ctia nganh ngan hang
wdc dat 21% va nhiéu y kién cho rang, NHNN sé& that chat hon tin dung ca nhan. Néu vay thi
day sé& la mot kho khan sé anh hwéng téi kha ndng sinh I&i cia Sacombank khi 13i suét cho
vay doanh nghiép van bi khéng ché béi 1ai suat co ban.

Mac du no xdu khéng duoc céi thién nhung van & murc thdp hon binh quén cta hé théng va
ngén hang da trich lap dw phong twong doi day da

Chét lwong tai san khong dwoc céi thién khi ty 1& ng x4u toi 30/06/2009 13 0,7% - tang so voi
murc 0,65% cuda Q1’09 va 0,6% clia Q4°08. Ty 1& ng qua han giam tr 1,15% trong Q1’09
xubng 0,99% vao 31/06 chi yéu do tang trwéng tin dung qua nhanh. Tuy nhién so vé&i mc ng
xau trung binh nganh 2,52% NHNN méi cong bd gan day (ndm 2008 1a 2,17%) thi ty 1é nay
clia Sacombank |a chap nhan duoc.

Tai 30/06, Sacombank da trich 1ap hon 358 ty VND dy phong, twong dwong véi ty 1& 74% no
qué han, thdp hon so véi mirc binh quan 82% ctia cac ndm 2005 — 2008. Do kha nang phai
gidm dw ng nén c6 thé Sacombank sé& khong phai trich 1ap thém dy phoéng rdi ro tin dung
trong ntra cubi 2009.

Tang cudng déu tw vao chirng khoan no

Dau tw Chirng khoan chiém 12% téng tai sén, giam dang ké so v&i ty 1& cao nhat 20,63% vao
dau 2008. S6 dw dau tw chirng khoan tang 7,39% so véi cubi 2008, trong dd, chirng khoan no
chiém 91,54%, tang 6,26% (twong dwong 544 ty VND). Cudi Q2'09, Sacombank da gidm sb
dw chirng khoan vén tir hon 821 ty VND dau 2009 xudng con 692 ty VND.

Tiép tuc mé réng mang lui va céng ty con

Tai san cb dinh tang 462 ty VND (+27,2%) so v&i cudi nam 2008 va twong duong 45% ké
hoach dau tw mai (mé rong mang lwéi, bd sung thiét bi cho hoat dong thé va céng nghé théng
tin) cho ca nam la 1.018 ty VND. Trong ky, Sacombank da nang téng sé diém giao dich cla
minh lén 265 diém, tang thém 18 diém so v&i ndm 2008. S& hiru mang lwdi chi nhanh rong 1a
mot loi thé d& Sacombank phat trién theo dinh hwéng ban 18. .

Sacombgnk cling co6 dy dinh thanh 1ap Cong ty tai chinh va Céng ty thé tryc thudéc trong nam
2009. bieu nay sé giup chuyén mon héa hoat dong kinh doanh thé va phat trién thém cac san
pham dich vu tai chinh ca nhan.

Tang trwwdng ngudn vén
Tang cuong huy dong vén qua phat hanh gidy to c6 gia bang VND
Co’ cau nguén huy dong 2007 — 1H09
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Nguédn: Bao céo tai chinh hop nhét Sacombank
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Ngudn tién gi dan cw va phat hanh gidy t& co gia chiém gan 97% téng huy déng cua
Sacombank, tang dang ké so voi cac quy trudc. Twong tng voi sy gia tang cua nguon tién
nay la sy syt gidm cla ngudn vén lién ngan hang, véi ty trong 1,97% téng ngudn vén huy
dong khi kha nang thanh khoan clia ngan hang dwoc cai thién hon va khéng con phai phu
thuéc nhiéu vao ngudn vén lién ngan hang nira. Hé&t Q2'09, ngudn vén huy dong tir dan cw
tang 23,71% so véi cudi nam 2008, gap 1,5 lan muc ting 16,02% cla nganh. Hién nay lai
suét huy déng ctia STB thap hon so véi cac NHTM c& trung binh nhung cao hon ctia ACB va
VCB.

Sacombank da xin phép NHNN dwoc phat hanh ti da 10. 000 ty VND gidy t& co gia trong
2009. Vai sy chirng lai t huy dong tiét kiém trong thdi gian gan day, ching t6i cho rang déng
gop vao tang trwdng ngudn von huy dong clia Sacombank sé& phuy thudc nhiéu vao sy thanh
cbng clia cac dot phat hanh gidy to co gia.

Vén chu sé hitu du kién tdng manh vao cubi 2009

N&m 2009, Sacombank da dwoc Dai hoi ddng cd déng théng qua ké hoach phat hanh tang
vbn diéu 1é thém 31%, tirc 1a dat 6.701 ty VND bao gdm phéat hanh cb phiéu thwéng (15%),
phat hanh cho c¢b déng hién hiru (15%) va phat hanh cho can bd céng nhan vién (1%) vGi gia
ban bang ménh gia. T 2/07 — 07/07, Sacombank da ban toan bo hcrn 18,26 triéu cd phiéu
quy. Chung toi wdc tinh voi gia binh quan 34.600 VND/cp, viéc ban cb phiéu quy nay da déng
gop thém 280 ty VND vao nguon vbn cla ngan hang. Cung voi loi nhuan tao ra trong nam,
viéc phat hanh thém cb phiéu va ban cb phiéu quj sé lam tang ty 1& an toan vén cho
Sacombank.

Trién vong cudi nam 2009
Méi truong kinh doanh con nhiéu khé khan

V& trung va dai han, cac bién phap ho tro |4i suét sé phat huy tac dung, thic day khu viec kinh
t& tw nhan phat trién, tir d6 thic day tang trwéng kinh té. Tuy nhién, viéc hd tro |3i suét dan toi
méi lo ngai vé viéc doanh nghiép ddo no dé& huwéng lai suét thap hon, trong khi hiéu qua dau
tw khdng dwoc cai thién thi ty 1&é ng xAu cé thé tang trong twong lai. Viéc ty 1& no x4u cla
nganh tang t& 2,17% cubi ndm 2008 1&n 2,52% cudi Q209 (tdng 16%, gan bang toc dd tang
ctia dw ng) cang thé hién médi quan ngai vé chat lwong hoat ddng cho vay. Mac du chét lwgng
no clia Sacombank hién dang & mirc twong dbi tot so véi nganh, tuy nhién, trong méi triwdng
hoat ddng chung, khéng phai khdng cé ly do khi ngan hang cha déng dé ra muc tiéu ty 1& no
x4u dwdi 2,5% cho ndm 2009.

Gitr nguyén l4i suét co ban sé lam giam loi nhuén bién cta ngén hang khi gia vén dang c6 xu
huéng tang

Tir dau 2009 t6i nay I4i suét co ban vén duoc gitr 6n dinh & mirc 7% va khé c6 kha nang tang
doét bien do thanh khoan trén thj trwong van dang on dinh va chu yéu do cac doanh nghiép van
can duoc tiép tuc hd tro dé duy tri va phat trién san xuét.

Tuy nhién, khi dw ng tin dung tdng manh tir thang 4 va géi kich cau hé tro I3i vay v&i nhu ciu
vbn trung va dai han da lam cac ngan hang bwéc vao “cudc dua” lai suét huy dong, dac biét 1a
véi cac ky han dai. Do lai sut huy dong clia cac ngan hang dang tang dan, dac biét tir cubi
thang 5 vi vay lgi nhuan bién sé giam. Cubi thang 7/09, 1ai suét huy déng cta khéi NHTMCP
trung binh 1a 8,6%/nam so v&i murc 7,95% cubdi thang 4 trong khi méat béng chung lai suat cho
vay van 1a 10 — 10,5%/nam.

Bién déng ty gid VND/USD ciing gay khé khan cho hoat dong cta ngén hang

Bén canh d6 viéc ty gia VND/USD lién tuc gia tang so v&i ddng VND ciing dang tao ra nhiéu
khé khan cho hoat déng ctia ngan hang. Trong 6 thang dau nam 2009, ty gia USD da tang
5,3% so v&i thang 12/2008. Thyc té cac ngan hang luén trong tinh trang thira ngoai té cho vay
nhung thiéu ngoai t& dé ban khién cho ty gia mua — ban yét gan nhw luén bang nhau, diéu nay
sé lam tac dong khong nho toi ngudn thu nhap cla ngan hang, dac biét la nhung ngan hang
thwe hién nhleu dich vu thanh toan xuét nhap khau nhw Sacombank. Tién glvi ngoai té luén
chiém 15% nguén huy déng dan cw va phat hanh gidy t& cé gia clia Sacombank trong khi ty 1&
cho vay ngoai té dang gidm dan t&» 23% cubi 2007 xudng 12% hién nay.

Nhung STB vén c6 kha ndng hoan thanh ké hoach logi nhuan
Sacombank da c6 mét ntra nam 2009 phat trién kha nhanh, va dung dinh hwéng ngéan hang
dé ra tr dau nam tuy nhién viéc NHNN gidm ty 1€ tang trwdng tin dung xudng 25 — 27% sé

Chuyén vién phén tich: Nguyén Thi Ngoc Huyén — Email: huyenntn@hbbs.com.vn
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khién Sacombank budc phai thu hep cho  vay, do do lam anh huwéng téi quy mé va cAu truc tai
san cua ngan hang, ty trong dw no trén téng tai san giam xudng thay vao dé 1a sv gia tdng cla
cac khoan dau tw. Ngoai ra gla vbn dang c6 xu huéng tang trong khi l3i suat dau ra khé ma cai
thién dwoc sé lam cho két qua kinh doanh cla 6 thang cubi ndm sé kém xa so v&i dau nam.
Tuy nhién ching t6i cho rdng STB van cé kha ndng dat dwoc ké hoach vé lgi nhuan ndm 2009
do ntra ddu nam da dat dwoc 63% ké hoach.

DINH GIA
Chung t6i st dung cac phwong phap so sanh dé dinh gia cd phiéu Sacombank.
Theo P/IEBPP

Cac ngan hang co mur trich dy phong rat khac nhau va diéu nay anh huéng rat I6n dén Loi
nhuén sau thué, dac biét la nam dac biét nhw 2008. Do vay, dé dam bao viéc so sanh duoc
day da hon, ching t6i so sanh gia cla cac ngan hang trén Loi nhuan trwdc dy phong rti ro

VIND/cp VCB CTG ACB Techcombank Eximbank MB BQ
P (06/08/2009)  57.000 39.500 45.200 38.500 27.500  30.500
EBPPS 5.131 3.320 4.167 6.534 1.786 3.184
P/E 11,11 11,90 10,85 5,89 15,40 9,58 10,79
Theo P/E
VND/cp VCB CTG ACB Techcombank Eximbank MB BQ
EPS 2.083 2.339 3.478 3.248 985 2.069
P/E 27,37 16,89 13,00 11,85 27,92 14,74 18,63
Theo P/B
VND/cp VCB CTG ACB Techcombank Eximbank MB BQ
BVPS 11.481 10.963 12.219 15.446 17.790 13.755
P/B 4,96 3,60 3,70 2,49 1,55 2,22 3,09

Téng hop cac phwong phap

Sacombank c6 thwong hiéu tot, quy mé Ién, mang lwéi chi nhanh réng, chién lwoc hoat dong
ré rang va thich (rng nhanh v&i nhirng bién déng cda thj trwéng. Tuy nhién nhirng bién dong
kinh t& vi mé nam 2008 da cé anh hwéng I&n téi ngan hang, thé hién qua kha nang sinh 1i
sut gidm manh. D4u nam 2009 hoat dong cla ngan hang da duwoc cai thién hon, nhuwng kha
nang sinh 1&i van chwa béat kip téc do tang cua tai san cling nhw ngudn vén va ngan hang ciing
chwa khai thac dwoc hét loi thé dé phat trién cac dich vu ban 18.

Do vay, chung t6i cho rdng Ngan hang xirng dang dwoc giao dich véi mirc PE, PB cao hon
5% so v&i trung binh cla thj trvong.

Gia cd phiéu Ty trong Gia tri

P/EBP 28.893 20% 5.779
P/E 35.635 30% 10.691
P/B 47.746 50% 23.873
40.343

Premium 5%
Gia cb phiéu (VND/cp) 42.300

Chuyén vién phén tich: Nguyén Thi Ngoc Huyén — Email: huyenntn@hbbs.com.vn
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PHONG PHAN TiCH
Cong ty TNHH Chirng khoan Ngan hang TMCP Nha Ha Noi

Tang 4B - 2C Van Phiic — Kim Ma — Ba Dinh — Ha Nbi

Tel: (+84) 04.3.726.2275 - Fax: (+84) 04.3.726.2305

D6 Héng Diép bang Thi My Phwong

Sé may 18: 132
Email: diepdh@hbbs.com.vn

Nguyén Thi Hoang Mai
Sé may lé: 131
Email: mainth@hbbs.com.vn

Pham Tung Lam
S6 may 1&: 164
Email: lampt@hbbs.com.vn

Pao Thi Thu Hang
S6 may 18: 146
Email: hangdtt@hbbs.com.vn

Sé may 18: 132
Email: phuongdtm@hbbs.com.vn

Nguyén Thi Ngoc Lan
S6 may lé: 130
Email: lanntn@hbbs.com.vn

Nguyén Thi Ngoc Huyén
S6 may 1&: 131
Email: huyenntn@hbbs.com.vn

Vi Thi Quynh Trang
S6 may 1&: 140
Email: trangvtg@hbbs.com.vn

DPIEU KHOAN MIEN TRU

Tai liéu nay do Coéng ty Chirng Khoan Habubank (“Habubank Securities”), mot cong ty con trirc thudc Ngan hang TMCP Nha
Ha Noi - Habubank phat hanh. Cac nghién ctru dwoc thye hién trén co s& cac théng tin tin cay, nhwng ching t6i khong cé bat
c cam két hay dam bao gi ddi véi tinh chinh xac, hoan chinh clia cac théng tin trong nghién ctru nay. Cac quan diém ma
chuing t&i dwa ra cé thé thay ddi ma khong can théng bao truéc. Tai liéu nay dwoc phuc vu muc dich lwu hanh rong rai. Tat ca
cac khuyén nghj dwa ra trong tai liéu nay déu khéng nhdm phuc vu cac muc tiéu dau tw cu th&, hay nhu cau riéng cta bat ky
ngwdi doc cu thé ndo. Tai liéu nay chi nhadm muc dich cung cép thong tin, khdng nhdm thay ddi quyét dinh ctia ngudi doc. Cac
nha dau tw nén dwoc tw van vé tai chinh va phap luat dé ra cac quyét dinh d4u tw. Habubank Securities khdng chiu trach nhiém
dbi voi bét cir thiét hai trwc tiép hay gian tiép phat sinh tir viéc sir dung hodc lién quan dén tai liéu nay theo bét civ hinh thic
nao. Tai liéu nay khong phai la mot 101 d& nghi hay m&i goi mua ban b4t ct loai chtng khoan nao. B4t ky ai muén biét thém
thong tin, ké ca viéc 1am rd bt ctr chi tiét nao trong diéu khodn mié&n trlr nay, hodc mudn thuc hién giao dich déi véi bat i loai
chirng khoan nao da duoc dé cap trong tai liéu nay vui long lién hé véi Habubank Securities dé& dwoc phuc vu.

Tai liéu nay la tai liéu ban quyén tac gia clia Habubank Securities. Moi sao chép trich d&n théng tin phan tich trong tai liéu nay
phai trich dan ngudn tir Cong ty Chirng Khoan Habubank.



