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VNINDEX 600.92 0.56 0.09% P Dong tién phan héa manh nhwng chi sé 2 san van gitv nhip tich lay

KLGD 114,408,771 CP  » Thanh khoan sut giam nhwng nhiéu cé phiéu van ting gia
GTGD 1,982.62 Ty NDT Nwéc ngoai ban rong nhe trén HOSE va HNX
GTR NDTNN - 2.05 Ty
» Giao dich am dam trén thj trwé&ng OMO
CP Tang gia 117 CP Bién dong trén thi treéng OMO trong tudn 10 -14/11
CP Gidm gia 100 CP Infonet
CP bing gia 87 CP » Kiém soat chat no cong, siét ky luat ngan sach
— — Tang ty lé vay trong nwdc vai thdi han dai hon, 1ai suét thap hon
160 - e Chinh Phu
1 - 6001 » G-20 nhat tri thuc day tang trwdng GDP trén 2% trong 5 nam
120 “ * 595 T d6 sé tao dwoc 2000 ty USD va hang triéu viéc 1am cho kinh té toan cau

Gafin
» VietinBank |di 9 thang dat 5.480 ty ddng, ting trwéng tin dung 6%
Ty & no xAu tang tr 1% dau nam lén 1,75% tai thoi diém 30/9
DVO
» SSIlai sau thué quy Il dat 188 ty déng, gap déi cling ky ndm ngoai
Vuwot ké hoach doanh thu, loi nhuan trwéc thué ca ndm lan lwot 1a 51% va 29%

DVO
Thi tredng / Nganh Vénhéa (ty) P/E P/B ROE  ROA
HNXINDEX 90.87 0.13 0.15% Theo thi trwéng
HOSE 1,079,290 14.6 30 192% 10.2%
KLGD 74,991,137 CP HNX 149,923 14.5 1.9 9.0%  4.3%
GTGD 1,116.74 Ty  [Toan bé thi treong 1,229,213 15.2 31 194%  9.8%
GTR NDTNN - 8.22 Ty
Theo nganh
CP Tang gia 126 CP  Nhwa, cao su & soi 7,125 6.8 09 13.0% 8.6%
CP Giam gia 65 CP  San pham hoéa dau, Néng dwoc & 20,856 9.6 1.5 16.3% 10.4%
CP Ping gia 188 CP  Thép va san pham thép 39,207 14.3 21 219% 10.7%
Khai khoang 12,619 94.0 6.2  -40% -3.3%
b “1 | vatliéu xay dyng & Noi that 25,468 14.1 15 136%  7.5%
=5 - 90 Xay dwng 33,656 34.8 1.3 -1.0% 2.1%
60 | May cong nghiép 8,651 8.8 1.3 152% 10.4%
20 ~ " | Kho bai, hau cin va bao dudng 11,410 9.1 1.5  18.4%  13.4%
20 - | Lépxe 8,851 11.4 30 255% 11.1%
20 - ~ " | Nubi tréng nong & hai san 22,989 130 21 195%  6.4%
1C | Thuc phadm 195,781 245 47  19.0%  14.6%
" e S L Duge phdm 15861  11.4 29 226% 14.9%
- - Phan mém 17,480 10.4 22  21.8% 9.0%
San xuét & phan phéi dién 29,044 10.0 1.5 15.8% 7.3%
Phan phéi xang dau & khi dét 203,843 16.7 54  325% 22.0%
Béo hiém nhan tho 26,266 215 23 102%  2.1%
M6i giéi chirng khoan 30,232 13.4 1.9 108% 7.7%
VN30 637.21  -0.69 -0.11% Ngan hang 238,725 11.3 1.2 105%  0.9%
HNX30 185.11 0.64 0.34% |BAtdong san 181,335 16.1 28 224%  55%
Thiét bi va Dich vu Dau khi 49,071 11.1 23 21.9% 9.2%
VietinBankSc Thong ké thi trwwong
306 Ba Trieu
Hai Ba Trung » HOSE: Théng ké va nhan dinh thj trwdong
Hanoi
Vietnam » HNX: Théng ké va nhan dinh thj treong
Tel: (844) 3974 7952
Fax: (844) 3974 1760 » Tbéng hop chi sb nganh toan thj truéng
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» Tin kinh té

Giao dich am dam trén thi trw&ng OMO

Kiém soat chit ng cong, siét ky luat ngan
séach

G-20 nhét tri thac day tang trwéng GDP
trén 2% trong 5 nam

Trinh Thi Thu Phwong
thuphuong@vietinbanksc.com.vn

Trén thi trwng mé tudn 10-14/11: Khéi lwong tin phiéu tring thau gidam manh 87%.
Tinh chung cho ca 2 nghiép vu Reverse Repo va Sell Outright, NHNN bom rong tdng
coéng 9.830 ty ddng trén thi trwdng OMO, quay tré lai trang thai bom tién sau khi tudn
trwdc hat tién vé. Dw no tin phiéu gidm so véi cudi tudn trwdc hién van dang & mic
cao 204.342 ty ddng tinh dén ngay 14/11. Trong tudn 17-21/11, sé& c6 tbng cdng
16.548 ty ddng tin phiéu dao han. Trén thi trwdng lién ngan hang cac ky han lai suét
déu tang. Ty gia niém yét tai NHTM ciing téng tlr 15-30d6ng ca gid mua vao va ban ra
S0 voi aia dau nam.

Theo Phé Tha twéng Nguy&n Xuan Phic, Chinh pha sé tiép tuc chi dao quan ly chat
ché ng cong; tdng cuong kiém tra, giam sat viéc st dung vén vay. Co cau lai no
c6ng theo hwéng ting ty Ié vay trong nwéc véi thdi han dai hon, 1 suét thap hon.
Phan dau dén nam 2020 no cong khodng 60,2% GDP, no' Chinh phd khoang 46,6%
GDP, bao dam trong gi¢i han an toan cho phép theo quy dinh. Bén canh do, Chinh
pha da chi dao tang cwdng quan ly thu ngan sach, phat hién, ngan ngtra va xt ly gian
lan thwong mai, trén thué, no thué, chiém doat tién hoan thué gia tri gia tang, chuyén
gia. Kiém soat chat ché chi thwong xuyén va chi dau tw, thanh toan vén ddi véi cac
dw an dau tw tr ngudn ngan sach nha nwéc va trai phiéu Chinh ph.

Chiéu 16/11, Hoi nghi cAp cao Nhém cac nén kinh t& phat trién va mai ndi (G20) da
két thic sau 2 ngay nhém hop tai thi phl Brishane, bang Queensland, Australia.
Tuyén bd chung ctia HGi nghj cho biét G20 dat muc tiéu tham vong la nang GDP cua
Nhém nay thém it nhat 2% trong 5 nam t&i. Cac phan tich cta Quy tién té qudc té
(IMF) va Té chtrc Hop tac va Phat trién Kinh t& (OECD) cho rang néu cam két cta
G20 duwoc thye hién day dd thi GDP cla Nhém c6 thé tang thém 2,1% tir nay dén
nam 2018, tir do sé tao thém hon 2.000 ty USD cho kinh t& toan cdu va tao thém
hang triéu viéc lam.

Tin doanh nghiép

VietinBank 14i 9 thang dat 5.480 ty ddng,
tang trwéng tin dung 6%

SSI 140 sau thué quy Ill dat 188 ty déng,
géap déi cling ky nam ngoai

VIC: Chi phi lai vay tang manh, 1ai quy 3
giam hon 50% so cung ky

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

Ngan hang TMCP Céng thwong Viét Nam (VietinBank - CTG) cong bb béo céo tai
chinh hop nhat quy 11/2014. Theo d6, tbng tai san cua VietinBank tai thoi diém
30/9/2014 1a 620.099,09 ty ddng, tdng 43.730,7 ty ddng twong dwong 7,59% so Voi
dau nam. Tang trwdng tin dung 9 thang cla VietinBank & 6%, tang trwdng huy déng
14 9,16%. Ty |& no xau ting tlr 1% dau ndm |1&n 1,75% tai thoi diém 30/9. Loi nhuan
trwéc thué cta VietinBank quy 11l 1a 1.607,46 ty déng, gidm gan 45% so véi cung ky
2013. Loi nhuan sau thué ciing giam 43% con 1.251,4 ty dong trong quy. Liy ké 9
thang dau ndm, VietinBank lai trwéc thué 5.480,1 ty déng, |&i sau thué 4.275,77 ty
ddng, gidm lan lwot 22% va 19% so véi 9 thang 2013. Nhw vay, sau 9 thang,
VietinBank da dat 75,3% ké hoach lgi nhuan nam.

Quy 111/2014, Céng ty cd phdn Chirng khoan Sai Gon (HOSE: Ma SSI) dat 418 ty
ddng doanh thu, gap 2,4 14n quy 111/2014, doanh thu méi gi¢i va dau tw, gép vén ting
manh va chiém dén 66% co cdu doanh thu. Bién lgi nhuan gdp ctia Cong ty tang t
51,3% trong quy 11/2013 lén 53,2% trong quy 111/2014. Chi phi quan ly khéng c6 nhiéu
thay doi, van duy tri mrc gan 3 ty dong. Liy ké 9 thang dau nam, SSI dat 1.287 ty
ddng doanh thu va 644 ty déng loi nhuan sau thué. Doanh thu gap 2,5 Ian con lgi
nhuan gan gép ddi ciing ky nam 2013. Lei nhuan trwéc thué 9 thang clia Cong ty la
813 ty ddng. Bén cudi quy 111/2014, Cong ty da vwot k& hoach doanh thu ca nam 51%
va vuot ké hoach loi nhuan trwdc thué ca ndm 29%.

Tap doan Vingroup (HOSE: VIC) viva cong bd BCTC quy 3/2014 vé&i doanh thu gidm
gan 10% trong khi chi phi l4i vay lai tang kha manh da khién lgi nhuan rong theo dé
gidm hon 50% so cuing ky nam truéc. Theo VIC, doanh thu chuyén nhwong bat déng
san chd yéu dwoc ghi nhan ti viéc tiép tuc ban giao cac can ho tai hai dw an Times
City va Royal City, chiém ty trong 80% tdng doanh thu quy 3 nay. Liy ké 9 thang dau
nam 2014, VIC ghi nhan doanh thu 21,525 ty ddng, tdng 86% so véi 9 thang dau ndm
2013. Tuy nhién, véi chi phi trong ky & mlrc cao, loi nhuan sau thué ¢ déng cong ty
me VIC con 2,824 ty dbng, twong ng giam 52%.
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Dong tién phan héa manh nhwng chi s6 2
san van giir nhip tich liy

VN-Index tang 0.57 diém (+0.09%), déng
clra tai mirc 600.93 diém. VN-Index hinh
thanh cay nén xanh, than nén ngén, VN-
Index vAn dang tiém can dwong kénh gia
gidm tir thang 9 dén nay.

- MACD dirng da tang va chwa cho tin hiéu
cat dwong zero - base.

- Stochastic Oscillator tiép tuc syt gidm kha
manh.

- RSI (14) duy tri @ mdrc trung binh 49..

- VN-Index lai roi vé& viing & gitra MA20 va
MA100. Nhip tich Iily tiép tuc kéo dai véi chi
sb nay.
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HOSE Top 5 theo KLGD

0.3(25%) 15,117,950

VHG 1.1(6.7%) 8,609,930 » TT GD hwng phén tr& lai ngay tir dau phién, da tang nhanh chéng lan réng. Dong tién
ITA 0.1(-1.1%) 5,051,110 phan héa va nhanh chéng day nhiéu ma tang trdn du VN-Index khéng téng qua manh.
OoGC 0.2 (2.2%) 4,948,390 > KLGQ sut giém va dat 108 triéu. Thanh khodn sut gidm trong khi nhiéu ma tang gia
DLG 0.4 (3.2%) 3,539,110 kha tét. Didu nay thé hién sy phan hoa rd nét & trén san.
» Khdi ngoai ban rong kha manh nhe véi gia tri 2 ty. Khéi nay glam lwgng ban rong la
mot tin hiéu kha tich cwe. Vi dong vén ngoai van mang yéu té kha quan trong.
1.7 (7.0%) » Nhin chung lwc ciu van dang duy tri kha tbt vi vay nhiéu kha n&ng VN-Index sé& van
TSC 3.2 (7.0%) 30,130 tiép tuc tich I0y & viing diém nay.
GMC 2.5 (6.9%) 31,460  » Chlng tdi cho réng nhip tich Iy cla thi trwong vén sé tiép dién, tuy nhién s& c6 nhirng
FDC 1.5 (6.9%) 123,470 ma co ban tot thu hat dwoc tien dau co van tiép tuc pha dinh.
DCL 2.9 (6.9%) 187,410
-1.4 (-11.3%) Ma CK SLCPLH Gia Vén hoéa P/E P/B ROE ROA
VLF -0.5 (-6.8%) 110 (triéu) (000" (ty) (1an) (1an)
NHW -0.7 (-6.4%) 10,000 GAS 1,895.0 104.0 197,080.00 17.1 5.6 33.0% 22.6%
HTL -1.4 (-6.0%) 1,150 VNM 1,000.1 104.0 104,012.33 17.9 5.7 31.8% 24.8%
BT6 -0.5 (-5.7%) 6,010 VCB 2,665.0 27.3 72,755.06 15.9 1.7 10.5% 0.9%
VIC 1,454.6 49.6 72,145.93 14.6 2.6 27.6% 6.2%
MSN 735.8 840  61,807.88 -1,511.3 43  -03% -0.1%
83,230 CTG 3,723.4 14.3 53,244.69 9.1 1.0 10.7% 1.0%
SSI 4,3 t)’l 141,200 BID 2,811.2 13.2 37,107.87 9.1 1.1 12.3% 0.7%
JvC 39 ty 215,290 HPG 481.9 57.0 27,468.77 8.7 2.4 30.2% 14.7%
VCB 28 ty 101,410 PVD 303.0 90.0 27,273.32 11.4 25 22.6%  10.8%
VNE 2,0 ty 197,660 BVH 680.5 38.6 26,266.20 21.5 2.3 10.2% 2.1%
HOSE - Cé phiéu khuyén nghl theo ddi / mua / ban / ndm gitv
-108,5 1,862,050 Ma CK SLCPLH Gia vén héa P/E P/B Gia Khuyén
MSN 72,6 ty 879,490 (triéu) (000" (ty) (1an) (1&n)  muctiéu  nghi
HAR -20,0 ty 1,605,940 TTF 73.5 11.2 823.19 13.7 0.9 NA TH.DOI
HAG -19,3 ty 777,630 HBC 52.7 16.4 864.16 19.9 0.9 NA  TH.DOI
PVD -17,9 ty 198,260 Cll 115.5 19.5 2,252.78 7.0 1.3 NA TH.DOI
BMP 45.5 66.0 3,001.58 8.6 1.9 NA TH.DOI
NHS 60.8  10.6 643.95 3.9 0.7 NA TH.DOI
HOSE 1,437,160 - 2.05 FDC 27.6 23.2 640.55 1.9 0.9 NA TH.DOI
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17/11/2014 HNX-Index

Dong tién phan héa manh nhwng chi s6 2
san van giir nhip tich liy

Chi s6 HNX-Index téng 0.13 diém (+0.15%),
dong ctra tai méc 90.87 diém. HNX-Index
tao thanh cay nén xanh v&i than nén ngéan,
HNX-Index van dang & giao dich tiém can
vung dinh cd.

- Chi bao Stochastic Oscillator cho tin hiéu
ban ra & phién hém nay va bat dau di ra khoi
vung qua mua.

- MACD dirng da tang diéu nay cho thay luc
t&ng clia HNX-Index dang yéu dan.

- RSI (14) duy tri @ mtrc 61.

- HNX-Index dang tiém can vung dinh cd vi
vay rdi ro diéu chinh dang kha I6n.

90.87 0.13 0.15% 74,991,137 CP

1,116.74 bil. VND
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HNX Top 5  theoKLGD

1.3(9.2%) 25,229,510
va -0.3 (-45%) 5,844,760
SCR -0.1(-1.0%) 3,539,940
FIT 0.5(1.6%) 3,413,570
HUT 0.1(0.7%) 2,770,470

HNX Top5  theo % tang

8.2 (10.0%) 8,250
THS 0.6 (10.0%) 100
VCM 1.4 (10.0%) 400
VFR 1.7 (9.8%) 145,000
PPE 0.6 (9.7%) 31,800

TT GD hung phén tré lai ngay tir dau phién, da tang nhanh chéng lan réng. Dong tién
phan héa va nhanh chéng ddy nhidu ma téng trdn di HNX-Index khéng téng qua
KLGD sut gidm va dat 71 triéu. Thanh khodn sut gidm trong khi nhiéu ma ting gia kha
tbt. Diéu nay thé hién sy phan héa rd nét & trén san.

Khéi ngoai ban rong kha manh nhe v&i gia tri 8,2 ty. Khdi nay gidm lwong ban rong 1a
mot tin hiéu kha tich cwe. Vi dong vén ngoai van mang yéu té kha quan trong.
HNX-Index dang & vung dinh ci, vi vay nhiéu kha ndng nhip didu chinh cé thé sé& xuét
hién. Thj trwdng can dong tién mai dé c6 thé ddy HNX-Index bt pha manh.

Chiing t6i cho réng nhip tich Idly cla thj trwérng van sé tiép dién, tuy nhién sé c6 nhirng
ma co ban tét thu hut dworc tién dau co van tiép tuc pha dinh.

HNX Top5  theo % giam HNX - Top 10 theo vén héa

-2.6 (-10.0%) 18,070
VNN -0.4 (-10.0%) 800
LCD -1.2 (-9.9%) 300
INN -3.4 (-9.5%) 1,900
BAM -1 (-9.4%) 340,400

HNX Top 5 Mua rong NDTNN

PGS
VND
SD9
S55

HNX Top 5 Ban rong NDTNN

0,4 t;:
04 ty
04 ty
02 ty

40,000
10,000
26,200
22,800

2,100

-4,2 643,000
PLC 1,7 ty 51,000
LAS 12ty 37,000
AAA 12ty 75,000
PVS 10ty 25,000
HNX -854,217 - 8.22

www.vietinbanksc.com.vn |

MACK  SLCPLH  Gia Vén hoa PIE PB ROE  ROA
(riéu) (000 (ty) (an)  (i4n)

PVS 446.7 405 1809137  11.0 21 106%  6.6%
ACB 909.8 158  14,37453 264 11 44%  0.3%
sQc 1073 800 858392 - 69.5 85 -104%  -8.0%
SHB 886.1 88  7,797.53 9.1 07  82%  0.7%
VCG 4417 134 5091892 8.9 10  11.8%  2.9%
OCH 2000 251 502000 826 25  28%  15%
PVI 2252 181 407536  13.0 07  51%  1.8%
NTP 563 515 290147 7.1 21 234% 14.9%
VNR 1311 205  2,687.06 8.6 08 127%  5.7%
PVX 400.0 63 252000 - 29 29 -111.9%  -6.0%
HNX - C6 phiéu khuyén nghi theo ddi / mua/ ban / nam giir

MACK  SLCPLH  Gia Vén hoa PIE P/B Gia  Khuyén

(triéu) (000" (ty) (1an) (1&n)  muctiéu  nghi

PGS 380 365 1,387.00 8.7 15 NA TH.DOI
AAA 396 158 625.68 5.9 11 NA TH.DOI
VND 1550  13.9 215448 112 1.2 NA  TH.DOI
NTP 563 515 290147 7.1 2.1 NA TH.DOI
PVC 500 348 1,740.00 8.9 2.0 NA  TH.DOI
DXP 79 425 334.69 8.0 15 NA TH.DOI
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Company Review - HVG VletlnBankSco

Nguyet A. Vu > HVG: Lii rong Q3/2014 cao gap 28.5 Ian cung ky, lily ké 9T
nguyetva@vietinbanksc.com.vn dau nam vwot 71% LNTT ké hoach

M& CK HVG Trong nam 2015, HVG dy kién sé tiép tuc nang ty 1& s& hiru VTF (trén 90%), AGF
Téncoéngty Thiy san Hung Vuong (85%), Hung Vwong Mién Tay (80%) va FMC (trén 51%). Theo d6, véi 2 mang kinh
S& giao dich HOSE doanh chinh la ca tra va thirc &n chan nudi tiép tuc dwoc day manh, Cong ty dwa ra

muc tiéu DT 20,000 ty ddng va LN 1,000 ty déng. Béng thoi, trong nam 2015, HVG
ther nghiém mang nudi tdm véi muc tiéu tré thanh DN xuét khAu tdm hang dau trong
nam 2016.

Nganh Nuéi trdng néng & hai san
SLCPLH 132  trieu CP
GTVH (ty) 4,198 ty VND
Theo Téng cuc Théng ké, gia tri xuat khau cé tra 9 thang d4u ndm HVG 87 triéu USD
Gia hién tai 31.8 (xép thir 2 sau Vinh Hoan). Liy ké 9 thang dau nam, DTT cGa HVG dat 10,788 ty
Gia mL:JC tiu 36.5 M UA ddéng (+40% y-0-y). DT XK gidm nhe, chiém ty trong 29%, DT ndi dia thuan ti hoat
ddng nudi trong - ché bién thdy san tang manh 182% y-o-y, chiém 13.5%. DT hoat
dong tai chinh tdng manh 140% y-o-y la nguy&n nhan chinh khién LNST ting 49,4 %
y-0-y, dat 450 ty ddng, LNST céng ty me theo d6 dat 343.4 ty dong (+53.8% y-0-y).

= Giéa tri xuat khAu cé tra 9 thang dau nam chi tdng 0.2% so véi cling ky nam 2013 do
30 - gap nhiéu tré ngai lién quan dén cac hang rao ky thuat tai cac thi trwong 16n nhuw EU,
M§...Theo yéu t& mua vu, tinh hinh nay cé thé dwoc cai thién trong nhitng thang cubi
ndm do don hang téng tai cac thi trwdng Ién nhdm phuc vu dip 1& Noel va tét duwong
20+ lich. HVG cho biét Cong ty da ky két HD XK céa sang thi trwéng Nga khoang 40,000
c tAn thanh pham, thoi gian giao hang trong Q4/2014 dén Q1/2015.

9 thang dau nd&m, HVG da thuc hién 77% ké hoach DT va gan 71% ké& hoach LNTT.
Két qua nay chwa thuc sw kha quan, tuy nhién sé lwong don hang gia tdng vao cudi

11/11 08/12 06/13 04/14 R RS =D I S T e \
500 nam, dong thoi LN tang tw cong ty con, lién ket khi nang ty 1& s& hiru tai VTF va FMC
00+ la co s& dé ky vong vao KQKD Q4. Theo d6, DTT va LNST cong ty me wéc dat lan
300~ lwvot khoang 15,118 ty ddng (+36.6% y-0-y) va 499 (+162% y-0-y). EPS twong (rng
1:51 . o dat khoang 3,777 dong/cp.

DTT HVG Q3/2014 tang 48.1% y-o-y, dat Chi tiéu tai chinh chu yéu
3,859.4 ty ddng, DT tai chinh ghi nhan
khoan lai gan 75 ty ddng trong khi ciing ky

13Q2  13Q3  13Q4  14Q1  14Q2  14Q3

nam ngodi -27 1 dbng, tuong ty phan LN Doanh thu 2623 2606 3354 3,736 3192 3859
cong ty lién doanh lién két dat 35 ty déng so  -@1NNuangop 246 208 180879 225 814
véi khoan 16 gan 4 ty déng y-o-y khién I&i Loi nhuén kinh doanh 88 147 37 199 54 170
rong tang manh 28.5 1an so v&i cling ky nam Loi nhuan truéc thué 140 52 - 61 158 111 227
2013, dat 199.1 ty déng. L&i rong 111 25 - 51 107 37 199
Dw kién HVG sé& duwoc bd sung VLD théng  Tién va twong duong tién 371 302 717 475 406 255
qua ké hoach chao ban hon 57 triéu CP phat  Tai san khac 7775 8459 9,094 8760 9747 9481
hanh méi trong thoi gian t6i nham tang von  T4ng tai san 8145 8761 9811 9234 10153 9,736
dieu |e tir 1,320 ty Ién 1.892 ty dong, qua d6  Gang ne 5087 5693 6734 6009 7,099 6,671
nang cao ndng liyc tai chinh va SXKD. Vén cha s& hivu 3059 3068 3077 3225 3054 3,065
Hé s6 D/E hign giam so véi thoi diém dau M&ACK SLCPLH Gia Vénhéa(ty) EPS P/E P/B D/E

nam, nhwng van cao hon so véi TB nganh,

x R ST Mot sb cong ty cung linh vwc hoat don
c6 théd duoc cai thien khi phat hanh CP  —— 91y cung e noat cong

N o o N < ABT 11.5 53.0 609.35 7,357 7.2 1.4 0.42
tha[]h cong. Voi EPvS duoc ky ,Vong' t??g AGF 25.6 214 546.87 2,459 8.7 0.6 1.69
trwdng manh trong nam 2014, mdc gia hién
tai van twong déi hép dan. ANV 65.6 10.5 688.86 342 30.7 0.5 1.43

HVG 132.0 31.8 4,197.59 2,216 14.4 17 2.76
CMX 13.2 9.6 126.92 1,447 6.6 2.4 11.66
FMC 19.5 254 495.30 5,137 4.9 14 3.09
Theo phwong phap dinh gia so sanh nhiéu MPC 69.0 96.0 6,624.15 8,860 10.8 3.7 3.59
chi sb, v&i ky vong tiép tuc tang trwdng cao  VHC 60.4 55.0 3,322.22 2,853 19.3 2.3 1.15

trong cAc nam t¢i, mirc gid hop ly cia HVG
l& 36.500 ddng/CP, khuyén nghi "MUA" dbi

; Chi s6 binh quan nganh
v&i CP HVG.

Nudi trong néng & hai san 22,989.00 2,196 13.0 2.1 2.24
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» Tang trwéng DT/LNST

» Dién bién gia CP
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HVG
KQKD 2010 2011 2012 2013 BANG CAN DOI 2010 2011 2012 2013
Doanh thu thuan 4,432 7,794 7,689 11,043 Tai san lwu dong 3,923 4860 4,782 8,118
Gia vén hang ban (3,823) (6,578) (6,603) (10,058) Tién va twong duwong 207 304 265 717
Lai gop 609 1,217 1,086 985 DAu tw t.chinh ng.han 51 - 1 322
Chi phi ban hang (347) (411) (461) (502) Céc khoan phai thu 2,238 2,795 1,854 2,741
Chi phi quan ly (67) (198) (37) (186) Tén kho 1,251 1,505 2,397 4,010
Loii nhuan hoat dong 195 608 488 297 Tai san lwu dong khac 176 257 264 329
Chi phi khéc (rong) 16 62 60 132 Tai san c¢é dinh / dai han 1,465 1,435 1,609 1,872
- Thu nhap khac 22 109 97 224 Phai thu dai han - - - -
- Chi phi khac (6) 47) (37) (91) DAu tw t.chinh dai han 335 396 527 456
EBIT 212 670 548 429 May mac, thiét bi (rong) 1,052 943 915 1,028
Chi phi tai chinh (rong) 65 (162) (225) (37) May mdc, thié bi (d.dang) 53 73 134 227
- Thu nhap tai chinh 312 185 58 188 Dau tw BDS dai han - - - -
- Chi phi tai chinh (246) (347) (283) (325) Tai san dai han khac 24 23 33 160
+ Chi phf 1ai vay (194) (267) (267) (248) TONG TAI SAN 5388 6,295 6,391 9,990
LNR trwéc thué 277 508 322 292 Céng ng 3,170 3,781 3,804 6,788
Thué TNDN (26) (23) 37) 4 No ngén han 3,084 3719 3,769 6,771
LNR sau thué 251 485 285 296 No dai han 86 62 35 16
Loi ich thiéu sb (32) (67) (25) (48) Vén chu s& hivu 1,819 2,090 2,176 2,339
LNR sau lgi ich thiéu sé 219 418 260 248 Vén gép CSH 660 660 792 1,200
Céc quy 106 118 152 181
Loi nhuan chwa p.phéi 376 636 641 763
Khac 677 676 591 195
Loi tich cb dong thiéu s6 398 424 411 863
TONG VON CHU SO HI'U 5388 6,295 6,391 9,990
BAO CAO DONG TIEN 2010 2011 2012 2013 CHi SO TAI CHINH 2010 2011 2012 2013
LNR sau lgi ich thidu sé 22 42 26 25 Tang trwéng
Piéu chinh Doanh thu thuan 75.9%  -1.4% 43.6%
+ Khéu hao 368 89 102 111 Loi nhuan gop 99.9% -10.8%  -9.3%
+ Duw phong 54 127 4 81 Loi nhuan rong 93.3% -41.2% 3.8%
+ Loi ich thiéu s 398 26 (13) 452 Tbng tai san 16.8% 1.5% 56.3%
+ Danh gia lai tai san 0 0 0 0 Vén cht s& hiru 14.9% 4.1% 7.5%
+  Chi phi tai chinh rong (71) 172 257 156 Kha nang thanh toan
Tién tir hoat déng k.doanh (1743) 155 (212) (196) No ngén han 1.27 1.31 1.27 1.20
- Tang dau tw may méc (1473) 0) (134) (318) Thanh toan nhanh 0.87 0.90 0.63 0.61
- Tang dautw TCSD 0 0 0 0 Tién mat 0.08 0.08 0.07 0.15
- Tang dau tw TC ng.han (51) 51 Q) (320) Hoat déng
- Téng dau tw TC d.han (348) (87) (115) 61 Véng quay tién mét 21.42 25.67 29.01 15.39
- Tang khac (24) 2 (10) (128) Vong quay khodn p.thu 2.83 3.46 4.94 5.10
Tién tw hoat déng dau tw (1896) (36) (260) (704) Vong quay ton kho 3.06 4.37
Tién tw do (3638) 120 (473) (900) DPon bay tai chinh
- Chtwcdatra 264 (146) (222) 97) No/Téng tai san 58.8% 60.1% 59.5%  67.9%
Tién sau tra cé tirc (3375) (26)  (694)  (997) No/Vén chi s& hiiu 1.74 1.81 1.75 2.90
+ T&ng gop von cb phan 660 0 132 408 Hé s6 tra chi phi lai vay 2.12 2.47 2.14 1.90
+ Tang gop vén khac 707 0 (116) (396) Kha nang sinh loi
+ Tang khac 0 0 0 (0) Ty suét 1ai gop 13.7% 15.6% 14.1% 8.9%
- Tang cb phiéu quy (30) Q) 30 0 Ty suét lai hoat déng 4.4% 7.8% 6.3% 2.7%
+ Tang no 2245 124 609 1438 Ty suét lai rong 4.9% 5.4% 3.4% 2.2%
Tién tir hoat déng t.chinh 3845 (23) 434 1353 Loi nhuan/Téng tai san 4.1% 6.6% 4.1% 2.5%
Tién trwéc ch.léch t.gia 207 97 (39) 453 Loi nhuan/Vén CSH 12.0% 20.0% 12.0% 10.6%
+ Chénh l&ch ty gia 0 0 0 (0) Tién HDKD/Téng TS -32.3% 25% -33% -2.0%
Dong tién mat rong 207 97 (39) 452 Chi s6 khac
Tién mét dau ky 0 207 304 265 Loi nhuan/Cé phiéu 3.32 6.34 3.32 2.08
Tién mat cudi ky 207 304 265 717 Gia tri sb sach/CP 2762 3171 27.74 19.61
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FTSE Vietnam (UCITS ETF)

Ma CK SGD SLCPLH Vénhéa Tytrong Gia PE PB KLGDBQ KLGDBQ KLGDBQ
(triéu) (ty) (000" (lan) (14n) (10 ngay) (1 thang) (3 thang)

MSN HOSE 735.8 61,807.88 15.22% 84.0 #HiHHHHHHH 4.30 182,379 213,944 219,754
VIC HOSE 1,454.6 72,145.93 12.53% 49.6 14.62 2.62 1,291,480 1,319,023 2,076,336
PVD HOSE 303.0 27,273.32  11.71% 90.0 11.38 2.46 338,444 417,960 560,370
HPG HOSE 481.9 27,468.77 11.57% 57.0 8.69 2.39 388,388 446,259 768,673
HAG HOSE 789.9 19,589.50 7.45% 24.8 10.41 1.35 3,951,662 3,487,526 4,004,926
KDC HOSE 255.2 14,289.02  7.00% 56.0 23.85 2.18 1,487,625 1,033,898 895,885
STB HOSE 1,1425 21,593.47 5.69% 18.9 8.91 1.23 238,398 323,770 422,455
VCB HOSE 2,665.0 72,755.06 5.16% 27.3 15.94 1.69 243,732 238,257 475,040
DPM HOSE 379.9 11,284.05  4.04% 29.7 9.43 1.23 332,049 397,446 1,016,279
KBC HOSE 389.8 6,664.90 2.83% 17.1 15.90 1.29 5,978,006 5,284,920 4,940,277
ITA HOSE 718.9 6,326.37  2.64% 8.8 52.40 0.81 5,969,111 5,118,891 7,954,173
HSG HOSE 96.3 4,700.08  1.95% 48.8 14.49 2.09 247,516 271,499 358,228
BVH HOSE 680.5 26,266.20 1.83% 38.6 21.50 2.25 200,676 194,384 251,689
HVG HOSE 132.0 4,197.59  1.55% 31.8 14.76 1.78 1,592,850 1,520,070 1,886,749
FLC HOSE 314.9 3,873.19 1.53% 12.3 7.04 1.00 15,741,361 12,568,618 15,665,276
PPC HOSE 318.2 7,890.23  1.47% 24.8 10.88 1.47 272,197 289,560 599,176
DRC HOSE 83.1 5,025.97 1.41% 60.5 14.30 3.45 54,357 65,723 171,115
PVT HOSE 255.9 4,554.26  1.37% 17.8 15.59 1.51 2,090,833 1,741,622 2,300,565
CSM HOSE 67.3 3,068.52 1.32% 45.6 8.68 2.38 81,232 119,016 237,795
VSH HOSE 206.2 2,969.87 1.16% 14.4 20.42 1.11 506,681 509,368 664,776
OGC HOSE 300.0 2,790.00 0.56% 9.3 33.59 0.86 6,022,218 7,046,227 5,164,468
Cong ty quan ly DB Platinum Advisors Ngay lap quy 15/01/2008 SLCKVN 22/22
Chi s6 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) (1&n) (10 ngay) (1 thang) (3 théang)

MSN HOSE 735.8 61,807.88 8.53% 84.0 #HHAHAH 4.30 182,379 213,944 219,754
VIC HOSE 1,454.6 72,145.93  7.57% 49.6 14.62 2.62 1,291,480 1,319,023 2,076,336
VCB HOSE 2,665.0 72,755.06  7.13% 27.3 15.94 1.69 243,732 238,257 475,040
STB HOSE 1,142.5 21,593.47 6.62% 18.9 8.91 1.23 238,398 323,770 422,455
PVS HNX 446.7 18,091.37  5.75% 40.5 11.04 2.10 1,360,521 1,837,150 3,605,805
BVH HOSE 680.5 26,266.20 4.51% 38.6 21.50 2.25 200,676 194,384 251,689
DPM HOSE 379.9 11,284.05  4.25% 29.7 9.43 1.23 332,049 397,446 1,016,279
HAG HOSE 789.9 19,589.50 4.04% 24.8 10.41 1.35 3,951,662 3,487,526 4,004,926
PVD HOSE 303.0 27,273.32 3.90% 90.0 11.38 2.46 338,444 417,960 560,370
PPC HOSE 318.2 7,890.23  3.14% 24.8 10.88 1.47 272,197 289,560 599,176
ITA HOSE 718.9 6,326.37  3.29% 8.8 52.40 0.81 5,969,111 5,118,891 7,954,173
FLC HOSE 314.9 3,873.19 2.85% 12.3 7.04 1.00 15,741,361 12,568,618 15,665,276
SHB HNX 886.1 7,797.53  2.54% 8.8 9.12 0.73 2,205,379 3,053,944 5,005,859
VCG HNX 441.7 5,918.92 2.12% 13.4 8.89 1.04 1,351,992 1,257,877 1,529,255
PVT HOSE 255.9 4,554.26 1.78% 17.8 15.59 1.51 2,090,833 1,741,622 2,300,565
OGC HOSE 300.0 2,790.00 143.00% 9.3 33.59 0.86 6,022,218 7,046,227 5,164,468
DRC HOSE 83.1 5,025.97  1.00% 60.5 14.30 3.45 54,357 65,723 171,115
1JC HOSE 274.2 3,729.05  0.65% 13.6 21.85 1.28 648,824 704,641 1,507,292
PVX HNX 400.0 2,520.00 0.00% 6.3 - 2.88 2.86 5,999,626 5,691,880 9,202,240
Cong ty quan ly Van Eck Global Ngay lap quy 08/11/2009 SLCKVN 17/27
Chi b tham chiéu Market Vector Vietnam Index Ngay lap chi sé 24/11/2008 TGTTSQL  439.5 mil.
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Ma CK SGD SLCPLH Vénhéa Tytrong Gia PE PB KLGDBQ KLGDBQ KLGDBQ
(triéu) (ty) (000" (lan) (14n) (10 ngay) (1 thang) (3 thang)

VIC HOSE 1,454.6 72,145.93  0.00% 49.6 14.62 2.62 1,291,480 1,319,023 2,076,336
MSN HOSE 735.8 61,807.88  0.00% 84.0 #iHHIHIH 4.30 182,379 213,944 219,754
DPM HOSE 379.9 11,284.05 0.00% 29.7 9.43 1.23 332,049 397,446 1,016,279
HAG HOSE 789.9 19,589.50  0.00% 24.8 10.41 1.35 3,951,662 3,487,526 4,004,926
VCB HOSE 2,665.0 72,755.06  0.00% 27.3 15.94 1.69 243,732 238,257 475,040
STB HOSE 1,142.5 21,593.47  0.00% 18.9 8.91 1.23 238,398 323,770 422,455
BVH HOSE 680.5 26,266.20  0.00% 38.6 21.50 2.25 200,676 194,384 251,689
CTG HOSE 3,723.4 53,244.69  0.00% 14.3 9.13 1.00 179,086 297,258 372,729
GAS HOSE 1,895.0 197,080.00 0.00% 104.0 17.09 5.57 290,813 313,451 406,529
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 sé 30/11/2007 TGTTSQL  22.25 mil.

iIShares MSCI Frontier 100 Index Fund

Ma CK SGD SLCPLH Vénhéa Tytrong Gia PE PB KLGDBQ KLGDBQ KLGDBQ
(triéu) (ty) (000" (lan) (14n) (10 ngay) (1 thang) (3 thang)
MSN HOSE 735.8 61,807.88  4.01% 84.0 #HiHHHHHHH 4.30 182,379 213,944 219,754
VIC HOSE 1,454.6 72,145.93  2.27% 49.6 14.62 2.62 1,291,480 1,319,023 2,076,336
PVD HOSE 303.0 27,273.32  4.39% 90.0 11.38 2.46 338,444 417,960 560,370
STB HOSE  1,1425 21,593.47  0.89% 18.9 8.91 1.23 238,398 323,770 422,455
VCB HOSE 2,665.0 72,755.06  1.28% 27.3 15.94 1.69 243,732 238,257 475,040
BVH HOSE 680.5 26,266.20 1.79% 38.6 21.50 2.25 200,676 194,384 251,689
Cong ty quan ly iShares Ngay lap quy 12/09/2012 SLCKVN 6/102
Chi b 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" (1an) (14n) (10 ngay) (1 thang) (3 thang)
Codng ty quan ly iShares Ngay lap quy SLCKVN
Chi s6 tham chiéu MSCI VN Investable Market Indx Ngay lap chi s6 01/12/2010 TGTTSQL 4,752.96 mil.
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D O Qua 03 6 P P/B RO ROA
Ho6a chét & Tai nguyén co ban
Hoa Chét
Nhwa, cao su & soi 7,125 6.8 0.9 13.0% 8.6%
San phdm héa dau, Nong duwgc & Héa chét khac 20,856 9.6 15 163%  10.4%
Lam nghiép va giay
Lam san va Ché bién gb 3,088 21.9 1.0 4.3% 1.7%
San xuét gidy 916 6.7 1.0 14.2% 7.5%
Kim loai
Thép va san pham thép 39,207 14.3 21 21.9% 10.7%
Khai khoang
Khai thac than 1,924 3.5 1.0 21.8% 5.2%
Khai khoang 12,619 94.0 6.2 -4.0% -3.3%
Xay dwng va vat liéu
Xay dyng va vat liéu
Vat ligu xay dwng & Noi that 25,468 141 1.5 13.6% 7.5%
Xay dyng 33,656 34.8 1.3 -1.0% 2.1%
Hang va dich vu cong nghiép
Hang cong nghiép
Containers & Béng goi 2,274 9.9 1.2 15.7% 7.8%
Cong nghiép phtrc hop 1,301 8.6 1.4 16.6% 12.4%
Dién tdr va thiét bj dién
Hang dién & dién ttr 1,465 8.0 0.9 12.0% 5.7%
Thiét bj dién 2,076 - 382 1.0 2.3% 0.3%
Coéng nghiép nang
Xe tai & Dong tau 49 16.1 0.7 4.1% 2.9%
M4y céng nghiép 8,651 8.8 1.3 15.2%  10.4%
Van tai
Van tai thay 9,970 - 3.6 1.2 5.4% 1.7%
Kho bai, hau can va bao dwéng 11,410 9.1 15 18.4%  13.4%
Dich vu van tai 6,851 9.3 1.6 18.9% 11.8%
Tw van & hé tro kinh doanh
Tw vén & H6 tro KD 5,014 12.4 17 17.7% 8.5%
Dao tao & Viéc lam 271 10.8 0.8 8.4% 3.0%
Nha cung cép thiét bi 200 9.1 09 12.1% 4.9%
Chét thai & Mai truong 193 2.9 0.9 33.4%  15.9%
O t6 va Phu tiing
O t6 va Phu tiing
San xuét 6 to 2,219 13.2 1.3 14.5% 7.2%
Lép xe 8,851 11.4 3.0 25.5% 11.1%
Thwe phadm va dé ubng
Bia va dd uéng
Sé&n xuét bia 1,602 7.1 1.3 17.7% 9.3%
Vang & Rwou manh 331 14.3 2.2 16.7%  10.4%
Db udng & gidi khat 231 6.5 1.1 14.6% 9.7%
San pham thwc phadm
Nudi tréng néng & hai san 22,989 13.0 2.1 19.5% 6.4%
Thyc phém 195,781 24.5 4.7 19.0% 14.6%
Hang ca nhéan va gia dung
Hang gia dung
Db gia dung lau bén 76 21.4 0.9 4.4% 3.2%
Thiét bi gia dung 2,851 9.7 1.6  151% 7.4%
Hang hoa giai tri
Dién t& tiéu dung 563 35.6 1.4 4.0% 2.8%
Hang cé nhan
Hang may mac 3,713 8.7 1.8 19.7% 7.6%
Giay dép 10 - 14 0.6 -33.3% -19.0%
Hang cé nhan 6,227 10.7 21 18.6% 9.5%
Thubc 14
Thube 14 702 - 8.1 1.1 0.9% 4.2%
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0 b O3 03 6n hoéa P P/B RO ROA
Y té
Thiét bi va dich vu y té
Thiét bi y té 2,025 9.3 1.1 12.8% 7.2%
Dung cu y té 167 3.5 1.8 36.6%  16.5%
Dwoc pham
Cdng nghé sinh hoc 212 9.0 1.2 13.8% 10.1%
Dwoc pham 15,861 11.4 29  226% 14.9%
Ban lé
Phan phéi thwc phdm va dwoc
Phan phdi thwc phdm 273 - 434 0.9 -2.0% -0.6%
Ban lé
Ban |é phtrc hop 752 10.5 1.2 13.7% 8.0%
Phan phdi hang chuyén dung 3,026 10.5 1.8 18.5% 3.6%
Truyén thong, Du lich va Giai tri
Truyén théng
Dich vu truyén théng 10 2.7 05 183% 11.3%
Séach, 4n ban & san phdm van hoa 1,114 9.0 1.0  10.9% 7.1%

Du lich va gidi tri

Hang khéng - #DIV/O!  #DIV/O!  #DIV/O!  #DIV/O!
Khéch san 5,635 725 25 2.8% 1.7%
Dich vu giai tri 4,072 25.1 1.4 11.2% 9.4%
Van t&i hanh khach & Du lich 2,754 18.7 35 235% 20.2%
Vién Théng & Céng nghé théng tin
Vién théng ¢ dinh
Vién thong cb dinh 68 15.9 0.5 3.1% 1.6%
Phan mém va dich vu may tinh
Dich vy may tinh 836 12.5 1.0 9.0% 3.3%
Internet 370 78.0 0.9 1.1% 0.2%
Phan mém 17,480 10.4 22  21.8% 9.0%
Thiét bi va phan ctrng
Phan ctrng 486 15.4 0.8 4.7% 1.8%
Thiét bj van phong 302 5.8 1.1 195%  14.9%
Thiét bj vién thong 13,280 35.6 7.0 341% 11.4%
Dién nwéc, xang dau va khi dét
San xuat & phan phdi dién
San xuat & phan phdi dién 29,044 10.0 1.5  15.8% 7.3%
Nuwéc & khi dbt
Phan phdi xang dau & khi dbt 203,843 16.7 54  325% 22.0%
Nudc 1,214 6.5 11 16.9%  11.4%
Bao hiém, Dich vu tai chinh, Ngan hang, Bat dong san
Bao hiém phi nhan tho
Bao hiém phtrc hop 1,390 8.4 1.0  11.1% 3.3%
Bao hiém phi nhan tho 6,854 11.8 0.7 6.6% 2.6%
Tai bo hiém 2,687 8.6 08 12.7% 5.7%
Bao hiém nhan tho
Bao hiém nhan tho 26,266 215 23 10.2% 2.1%
Dich vu tai chinh
Tai chinh dac biét 2,962 35.7 1.0 2.7% 0.9%
M@i gi¢i chirng khoan 30,232 13.4 1.9 10.8% 7.7%
Ngan hang
Ngan hang 238,725 11.3 1.2 10.5% 0.9%
Bt dong san
Bét dong s&n 181,335 16.1 2.8  22.4% 5.5%
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 bj va Dich vu DAu khi 49,071 11.1 23 21.9% 9.2%

P/E: PE 4 quy gan nhét |

P/B: Hé sb gia / Gia tri s6 sach | ROE: L&i rong / Vén CSH | ROA: Lai rong / Tong 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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