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EUROCAPITAL

PIEM NHAN PHIEN GIAO DICH

Két phién, da tang cta cac chi s6 duoc ndi rong khi mot
s0 ¢0 phiéu ngan hang nhu VCB tang 3,3% 1én 78.500
dong/cp, VPB tang 5,2%, TCB tang 2%...

Bén canh d6, cac ¢6 phiéu khac trong nhom VN30 nhu
HPG ting tran 1én 25.100 dong/cp véi du mua gia tran
2,2 triéu ¢ phiéu; MWG tang 4,1%, GAS tang 3,7%,
PNJ tang 2,4%...

VN-Index ting 9,98 diém (1,21%) 1én 837,01 diém.
Toan san ¢6 206 ma tang, 156 ma giam va 56 ma ding
gia.

Luyc mua ciing lan rong sang cac ¢6 phiéu von hoa vira
va nho, trong d6, DBC, HSG, KDC... tang tran, KSB
tang 4,9%, PVD tang 4,3%....

Dbi voi HNX, SHB thu hep da giam con 3,9%, xudng
14.900 dong/cp; ACB tang 0,5% 1én 21.800 dong/cp...

HNX-Index giam con 048 diém (-0,44%) xudng
108,54 diém. Toan san c6 84 ma tang, 59 ma giam va
66 ma dung gia.

UPCoM-Index ting 0,13 diém (0,24%) 1én 53,28 diém.
Toan san c¢6 91 ma tang, 76 ma giam va 57 ma dang
gia. Cac co phiéu nhu VGI, SIP, MPC... déu giit dugc
sac xanh dén cudi phién.
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CHI SO THI TRUONG Top 5 Tang gia Top 5 Giam gia
VN 837.01 9.98 VCB 78.50 3.3% VIC 96.50 -0.5%
VN30 787.27 13.32 GAS 73.50 3.7% HVN 26.85 -1.8%
HNX 108.54 -0.48 HPG 25.10 6.8% TPB 21.50 -1.6%
HNX30 212.41 -0.09 VPB 25.10 5.2% HNG 14.20 -1.4%
UpCom 53.29 0.14 CTG 21.35 2.2% NLG 23.50 2.9 %
01



ol
o 4

o
x::i-f“‘f

il

EUROCAPITAL

Vung gia quan trong

Index HO trg 2 Hb tro 1 Piém xoay Khing cu 1 Khing cu 2

VN - Index 685 - 670 730 - 734 780 - 785 844 - 848 903 - 906

HNX - Index 91-93 99 -101 108 - 110 119 - 121 127 -129
Nhén dinh thi truong

Duya theo nhing chi bao tam 1y k¥ thuat chiing ti cho rang chi s6 VN-Index c6 thé tiép tuc tang diém trong phién giao dich ngay mai 18/05/2020. Xu huéng up-
trend 12 hoan toan rd rang trong giai doan hién tai, tuy ving khéang cu 844 - 848 to ra manh mé khi chi s6 Vn-Index di ngang sau khi tiém can mirc ny tuy nhién
dong tién lai dang hd trg chi s thi truong khong bi giam diém k¥ thuat va day sé 1a dong luc manh mé dua Vn-Index t6i ving gia méi. Phién giao dich hom nay
thanh khoan van duy tri & mirc cao 5.400 ty dong va gidam so véi phién giao dich cudi tuan truée. Khdi ngoai tiép tuc mua rong 113 ty dong trén ca 3 san chiing
khoan.

Chung t6i cho rang thoi diém hién tai VN-Index dang c6 xu ting gi4, ap luc chét 101 ngén han tir giai doan ting gai trudc gan nhu bi triét tiéu khi thi truong di
ngang nhitng phién gan day, nha dau tu ngan han nén mua tham gio co6 phiéu va gia tang ty trong mai khi Vn-Index bt pha khoi vung khang cu 844 - 848.
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Vi mo

‘Siét’ kiém tra gia soi nhap tir Trung Qudc, An P9, Indonesia: Tong cuc Hai
quan vira c6 yéu cau hai quan cac dia phuong tang ra soat, kiém tra phan loai va tri
gia hai quan voi mat hang soi filament, soi polyester (ma HS 5402) c6 xuat xir tir
3 qubc gia trén. Trude 4o, dau thang 4, Bo Cong thuong da ban hanh Quyét dinh
1079 vé viéc ap dung diéu tra chéng ban pha gia dbi v6i mot sé san pham soi dai
lam tur polyester c6 xuét x tr Trung Qudc, An Do, Indonesia va Malaysia. Theo
do, san pham bi diéu tra 1a soi filament thudc cac ma HS 5402.33.00, 5402.46.00
va 5402.47.00. Thoi ky diéu tra xac dinh hanh vi ban phé gia 13 tir ngay 1/1 -
31/12/2019. Thoi ky diéu tra xac dinh thiét hai ctia nganh san xuét trong nudc 1a
trong 3 nam tur 2017-2019.

Bo GTVT kién nghi Chinh phii chi xem xét Iip hing hang khéng méi tir nim
2022: Bo Giao thong Van tai (GTVT) vira ¢6 cong vin s6 4620/BGTVT — VT bao
c4o Pho Thu tudng Trinh Pinh Diing két qua ra soat, xem xét viéc thanh lap thém
cac hang hang khong trong tinh hinh m&i nham dam bao quan 1y nha nudc vé hang
khong, phat trién bén viing. Theo d6, nhdm dam bao quan Iy Nha nuéc vé hang
khong phat trién bén viing trong tinh hinh méi, BO GTVT kién nghi: trudc mat, tap
trung phuc hoi thi truong van tai hang khong trong nude va quoc té, thio g& khod
khan cho cac hang hang khong Viét Nam dang hoat dong; viéc thanh 1ap hang hang
khong méi s& duoc xem xét sau thoi diém thi truong hang khong phuc héi (dy kién
nam 2022).

Tién giri khong ky han tal ngan hang giam: Luong tlen guri khong ky han (CASA)
tai 24 ngan hang t6i cudi quy I giam 11% so véi cubi nam trude, xudéng 950.303
ty dong. Phan 16n ngan hang déu ghi nhan giam CASA vé gia tri va ty trong trong
co cdu tién giri khach hang. Ptng dau vé muc giam CASA 1a VietBank giam tir
41% gié tri trong quy I, xuéng 71.852 ty dong. 2 ngan hang khac ciing ¢6 xu hudng
tuong tu 13 BacABank va Kienlongbank, CASA thap hon 39-40% so v6i cubi ndm
2019, 1an luot & 16.200 ty dong va 11.741 ty dong.

TIN TUC TRONG NUOC

TNG: Cong ty Pau tu va Thuong mai TNG cong bé BCTC thang 4 v6i khoan
1ai sau thué 1,3 ty dong, giam manh so vé&i con sb 12,7 ty cing ky nam trude.
Doanh thu thuan trong ky giam 35% xudng 192,8 ty dong. Loi nhuan gop
giam 31% xudng 37 ty dong. Bién loi nhuan cai thién tir 17,9% 1én 19% c6
thé do don hang khau trang c6 bién loi nhuan gap d6i san pham truyén thong
cua cong ty.

Doanh nghié¢p

HBC: Tap doan Xay dung Hoa Binh cho biét nhan thu tring thau 3 dy 4n
moi voi gia tri 1.554 ty dong. Du an c¢o gia tri thau 1on nhat 1a Khu cin ho
vinh dao (CT07) Sky Oasis Residence nam trong khu d6 thi thuong mai va
du lich Van Giang (Ecopark) tai huyén Vian Giang, tinh Hung Yén. T6 hop
trung tim thuong mai va chung cu nay do Tap doan Ecopark lam chu déu tu,
quy md gdm 2 tang ham, 41 ting cao. Tap doan X4y dung Hoa Binh 1 tong
thau thiét ké va thi cong, tong gia tri hop dong gan 1.500 ty dong, thoi gian
thi cong trong 614 ngay.

POW: Tong cong ty Pién lyc Dau khi Viét Nam thong béo tong san luong
dién thang 4 dat 1,73 ty kWh, thuc hién 90% ké hoach thang. Ly ké 4 thang
dat hon 7 ty kWh, tuong duong vdi 32,4% chi tiéu ca nam. Doanh thu tir cac
nha may dat 2.411 ty dong, bang 81% ké hoach thang. Doanh thu liy ké 4
thang 14 10.288 ty dong, thuc hién 30,4% ké hoach ca nim.

IMP: Tong doanh thu thuan va thu nhap trong thang 4 ctia Imexpharm dat
64.8 ty dong giam gan 12% so véi cung ky ndm trude. Loi nhuan trude thué
cling giam 8,7%, con 10,5 ty dong. Trong thang 4, khi cac 1énh cach ly xa hoi
duoc ap dung thi cac co so y té ciing hoat dong nhung hiéu suat giam hon
ngay binh thuong dan dén viée tiéu thy thudc giam.
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Chu tich Fed: Kinh té My c6 thé giam 30%
nhung khong roi vao Dai suy thoai

Tra 161 phong van ctia chuwong trinh 60 Minutes vé
nguy co My roi vao Dai suy thodi thir 2 trong quy
II, Chu tich Jerome Powell noéi: “T6i khong nghi
d6 1a diéu s& xay ra. B6i canh hién nay c6 nhiéu su
khéc bi¢t co ban (vdi cude Dai suy thoai trudce)”.
Theo mot doan ghi am khong dugc phat song cua
CBS, chu tich Fed du doan kinh t& My rat ¢ thé s&
giam & muc 20 hodc 30%.

Mot trong nhimng yéu té khac véi thoi ky Dai suy
thoai ma 6ng Powell dua ra 1a nuéc MYy dang co
ngan hang trung wong va quéc hoi nang nd hon khi
thong nhat phé duyét goi ciru tro lich str gan 3.000
ty USD hoi cudi thang 3. Mot géi kich thich khac
tri gia 3.000 ty USD ciling dang dgi Thuong vién
My thong qua.

Mit khéc, nguyén nhan gy ra dot suy yéu nay
khong phai 1a tinh trang bong bong tai san hay bat
ky 1y do nao lién quan t&i cac yéu t6 co ban clia nén
kinh té. Day chi 1a sy ty dong bang tam thoi khi
chinh phu nd luc ngan chan dich bénh lay lan.

Vé thi trudng viéc 1am, ngudi dimg dau ngan hang
trung wong My thira nhan s6 lugng nguoi that
nghiép s€ twong duong vdi nhitng ndm 1930, khi ty
1¢ that nghiép dat dinh ¢ gan 25%. Theo sd liéu cua
B6 Lao dong My, c6 téi 36,5 triéu nguoi My ndp
don xin trg cAp that nghiép trong 2 thang qua véi ty
1¢ that nghiép cua thang 4 ting 1én 14,7%.

Kinh té Nhat Ban suy thoai lan dau tién sau
gan 5 nam

Vin phong Noi cac Nhat Ban cho biét trong quy
I, tong san pham qubc ndi (GDP) thyc té cua
nudc nay giam 3,4% so voi quy trude do. Ticu
dung c4 nhan, chi phi tai san c¢6 dinh va xuit
khau giam manh do chiu tac dong niang né cua
dich viém duong ho hap cap Covid-19.

Nhu vay, cung véi viée Nhat Ban tang trudng
am trong quy cudi ctia nam 2019, nén kinh té 16n
thir 3 thé gidi chinh thiic roi vao tinh trang suy
thoai k¥ thuat sau 2 quy tang truong am lién tiép.
Pay 1a 1an dau tién kinh t& Nhat Ban roi vao tinh
trang suy thoai ké tir nam 2015.

Dich Covid-19 khién doanh thu nganh du lich
Nhat Ban giam téi 90%, nganh cong nghiép va
thuong mai di gan nhu bi dinh tré, Olympic To-
kyo 2020 bi hodn lai. Tuy nhién, so véi cac nén
kinh té phat trién, Nhat Ban it chiu tac dong boi
dich Covid-19 hon véi hon 16.000 ca nhiém trén
ca nudc va 750 ca tir vong.

Tuy nhién, nha chirc trach lo ngai rang so ca
nhiém c6 thé ting manh tai tha d6 Tokyo, noi c¢6
mat do dan cu day dic, nén hdi thuc nguoi dan
& trong nha va déng cira cac doanh nghiép. Tuan
trudc, Thu tuéng Nhat Ban Shinzo Abe da ban
b6 tinh trang khan cip cho hau hét khu vuc trén
ca nudc, ngoai trir hai trung tam kinh té 1a Tokyo
va Osaka

TIN TUC QUOC TE

CHI SO THI TRUONG QUOC TE

Gi4 cudi

uUsS Dow Jones 23,685.42| +0.25%
UsS S&P 500 2,863.70 [ +0.39%
US NASDAQ 9,014.56  +0.79%
German DAX 10,751.90| +2.76%
London FTSE100 5,93435( +2.32%
France CAC40 4,380.75 +2.41%
Japan Nikkei 225 20,133.73| +0.48%
Australia S&P/ASX200 5,460.50 +1.03%
China Shanghai 2,875.42 | +0.24%
Hong Kong | Hang Seng 23,968.25| +0.72%
Taiwan TAIEX 10,740.55 -0.69%
Thailand SET 1,293.02 +0.96%
Korea KOSPI 1,937.11| +0.51%
India SENSEX 30,332.37( -2.42%
Gi4 dau 2831 +2.72%
Gia vang 1732.8| +0.12%
04



EUROCAPITAL

CSV - Cong ty C6 phan Hoa chat co ban Mién Nam

® Thi triGing déng clfa

= Hoa chat Mién Nam, D, HOSE - 021.30 H22.70 L21.Lz0 C21.80 +0.50 (+2.35%) ‘
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Nhan dinh ky thuat:

Co tinh hinh hoat dong san xuét kinh doanh tdt, héng nam lgi nhuan trén mdi cd
phiéu cta cong ty trén 5.000 dong trong 3 nim tré lai ddy, ciing v6i nhip giam
cua thi truong do tac dong xAu tir dai dich covid-19 CSV giam manh xuéng muc
17.500 r6i quay dau ting tré lai. Pong cua phién giao dich ngay 15/05/2020 gia
c6 phiéu hién tai 1a 21.800 dong va dang & mirc dinh gia hip din so v&i EPS.

Cung v6i d6, khdi luong giao dich gia ting dang ké cho thiy su tap trung cua
dong tién, day ciing 1 tin hiéu vitng chic cho xu huéng ting gia ctia cd phiéu
trong tuong lai. Chi bao xu huéng MA20 c6 xu hudng cat 1én duong xu hudng
trung han MA 50 mdt 1an nita xac nhan diéu nay. Ching t6i khuyén nghi Mua
1an dau vao ngay 28/04/2020 va mot lan nira chiing t6i tiép tuc khuyén nghi nim
giit di ¢6 phiéu nay.

PHAN TiCH CO PHIEU

Cong ty Co phﬁn Héa chat Mién Nam dugc thanh 1ap ndm 1976 v&i hoat dong
chinh 14 san xuat hoa chat trong linh vuc cong nghiép; san xudt vat tu, thiét bi
hoa cht; gla cong, ché tao, lap dat thiét bi chuyén dung, duong dng cong nghé
va dudng 6 ong ding trong nganh cap nudc thai nuéc cong nghiép; lap dat may
moc va thiét bi cong nghiép, khai khoang va ché bién khoang san bauxite.

Gi6i thiéu:

CSV la mdt trong nhitng doanh nghiép san xuat hoa chit co ban hang dau tai Viét
Nam. San pham ciia Cong ty dugc tiéu thy & cac tinh mién Trung - Tay Nguyén,
mién Tay Nam B6 va Thanh phé H6 Chi Minh. Thi phan cic san pham hoa chat
co ban ctia Cong ty nhu NaOH 1ong chiém khoang 25%, HCI chiém khoang
50%, Silicat chiém 30%, PAC chiém 20%, H2SO4 chiém 50%, AI(OH)3 chiém
30%

SUC MANH TAI CHINH KHA NANG SINH LOI
Thanh toan nhanh 2.21 Ty 1€ 1ai gop 28.18%
Thanh toan hién hanh 3.41 Ty 1& 13i tir HDKD 20.09%
Téng No/ Vén CSH 0.35 Ty 16 EBIT 20.82%
Téng No/ Tong TS 0.26 Ty 18 13i rong 16.03%

KHA NANG HOAT PONG HIEU QUA QUAN LY
Vong quay tong TS 1.31 ROA 20.99%
Vong quay hang tén kho 3.89 ROE 28.25%
Vong quay phai thu 9.02 ROIC 15.51%
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VCI - Cong ty C6 phan Ching khoan Ban Viét.

B Spn Viét, D, HOSE 02270 H23.90 L22.65 C23.05 +0.39 (+1.54%) # Thi trdng déng ciia [ 370
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Nhén dinh ky thuat:

Song song véi viée ting gia, khdi luong chimg khoan ciling ting manh cho thay
xu huéng Uptrend twong d6i manh cua c6 phiéu. Két thuc phien giao dich ngay
15/05/2020 VCI dugc giao dich tai muc gia 23.050 dong/co phiéu twong ng voi
murc P/E 13 5.47 1an, day duoc cho 13 muc gia hap dan d6i véi mot co phiéu co
hoat dong co ban tét nhu VCI.

Puong trung binh dong ngan han MA20 cat 1én trén dudng trung binh dong dai
han MA50 cho thay xu hudng trung han cta c6 phiéu 1a ting va diéu nay duoc
cung cé boi dong tién 16n tir khdi lugng giao dich gia ting dang ké. Chung t6i
cho rang VCI dang la cong ty co co héi tang gia trong thoi gian tdi borit vay
chung t6i khuyén ghi Mua d6i véi ¢6 phiéu nay.

PHAN TIiCH CO PHIEU

VCI duoc thanh 1ap nam 2007 hoat dong trong linh vuc ching khoan voi1 cac
nghiép vu chinh nhu M6i gi61 chimg khoan; Tu doanh ching khoédn; Béo lanh
phat hanh va luu ky chirng khoan; Céc dich vu ngan hang dau tu.

Giéi thiéu:

Trong nam 2019, VCI xép & vi tri thir 3 v6i 8.19% thi phan méi gidi co phiéu va
chung chi quy tai HOSE, dung vi tri thir 8 v&i 0.43% thi phan méi gidi trai phiéu
trén HOSE, dimg ¢ vi tri thir 10 véi 3.67% thi phan mai gidi cd phiéu thi truong
UPCOM, va dimg & vi trf thir 10 v6i 3.30% thi phan mai gidi c¢b phiéu thi truong
niém yét trén HNX. VCI dung vi tri thir 5 trong 10 Cong ty Ching khoan c6 thi
phan mai giéi Trai phiéu Chinh phii 16n nhét trong nam.

SUC MANH TAI CHINH KHA NANG SINH LOI
Thanh toan nhanh Ty 1€ 1ai gop 60.81%
Thanh toan hién hanh 2.34 Ty I¢ 1ai t HPKD 44.57%
Téng No/ Vén CSH 0.79 Ty 16 EBIT 44.57%
Téng No/ Tong TS 0.44 Ty 18 13i rong 39.02%

KHA NANG HOAT PONG HIEU QUA QUAN LY
Vong quay tong TS 0.28 ROA 10.08%
Vong quay hang tén kho ROE 18.02%
Vong quay phai thu ROIC 29.28%
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DANH MUC NGAN HAN

LICH SU KHUYEN NGHI

15/05/2020 NAM GIU 23,050 10% 28,700 16,800 24,000 +4.12%
TCB 11/05/2020 NAM GIU 20,200 10% 24,250 16,250 20,650 +2.23%
CVT 07/05/2020 NAM GIU 16,650 10% 19,500 14,000 17,400 +4.50%
AMV 04/05/2020 NAM GIU 16,700 10% 21,000 12,600 16,700 +0.00%
CSV 28/04/2020 NAM GIU 20,750 10% 24,000 17,300 22,000 +6.02%
VNM 24/04/2020 NAM GIU 102,800 10% 124,000 102,800 111,100 +8.07%
BMP 24/04/2020 NAM GIU 45,400 10% 52,100 38,800 46,750 +2.97%
BMI 22/04/2020 NAM GIU 21,000 10% 26,000 17,000 21,700 +3.33%
DRC 20/04/2020 NAM GIU 18,950 10% 21,890 16,340 18,900 -0.26%
DXG 16/04/2020 CHOT LOI 9,250 10% 11,600 6,900 10,600 +14.59%
DMC 14/04/2020 NAM GIU 52,900 5% 70,000 42,000 51,700 -2.27%
MSH 09/04/2020 CHOT LOI 27,600 5% 39,340 21,780 35,700 +29.35%
PLX 27/03/2020 NAM GIU 40,100 5% 51,800 32,000 45,350 +13.09%
VEA 20/03/2020 CHOT LOI 30,700 10% 42,700 27,900 38,200 +24.43%

*LUUY:

Chung toi cho rang dé mot cb phiéu ting gia trong tuong lai can c¢6 3 yéu té co ban gdm (1) chat luong cta cong ty - cong ty d6 can phai hoat dong on dinh, tinh hinh tai chinh
t6t, mot cong ty tot nhung g1a tri cao lai khong pha1 1a khoan déau tu an toan vi vay (2) gia tri cia cong ty la mot yeu t6 can thiét duogc xem xet yéu t6 nay s& giup nha dau tu c¢6
bién loi nhuan I6n khi mua ¢ phiéu hoat dong tot & mirc gia ré hon, cudi ciing (3) dong lyc chinh 1a yéu t con lai didu nay cé dwoc nhd yéu té phén tich ki thuat ciing v6i nhiing
thong tin trén thi truong tai chinh.

Mua - khi ¢6 phiéu d6 c6 2/3 b tiéu chi bén trén.

Chét 10/ cat 16 - khi gia ¢ phiéu dat mirc khuyén nghi ban diu hodc theo nhan dinh phén tich ctia ching t6i. 07
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Khuyén cao:

Ban bao céo nay ctia Coéng ty CO phan chimg
khoan Eurocapital (ECC), chi cung cap nhing
thong tin chung ciing nhu dién bién thi truong cia
b phiéu doanh nghiép. Béo céo nay khong duoc
xdy dung dé cung cap theo yéu cau cua bat ky to
chire hay ca nhan riéng 1é nao hoic cac quyét dinh
mua ban, ndm giit chimg khoan. Nha dau tu chi
nén su dung cac thong tin, phan tich, binh luan
ctia Ban bao c4o nhu 12 ngudn tham khao trude khi
dua ra nhitg quyét dinh dau tu cho riéng minh.
Moi thong tin, nhan dinh, du b4do va quan diém

Chuyén vién phan tich

Hoa Ngoc Chién
(+84) 966 022 411
chien.hoa@ecsc.com.vn

trong bao cdo nay duoc dya trén nhitng ngudn
dir liéu dang tin cdy. Tuy nhién, Cong ty C6 phan
Chung khoa Eurocapital (ECC) khong dam bao
rang cic ngudn thong tin ndy 1a hoan toan chinh
xac va khong chiu bat ky mdt trach nhiém nao
dbi véi tinh chinh x4c cta nhimng thong tin dugc
dé cap dén trong bao cao nay, ciing nhu khong
ciu trach nhiém vé nhitng thiét hai ddi véi viée st
dung toan bd hay mot phan ndi dung ciia bao céo
nay. Moi quan diém cling nhu nhan dinh dugc dé
cap trong bao céo nay dua trén su can nhic can

trong, cong minh va hop 1y nhét trong hién tai.
Tuy nhién nhiing quan diém, nhan dinh nay co
thé thay d6i ma khong can bao trude. Ban béo cdo
nay c6 ban quyén 13 tai san cua Coéng ty Co phan
Chtrng khooan Eurocapital (ECC). Moi hanh vi
sao chép, stra doi, in 4n ma khong co sy dong ¥
cia ECC déu trai luat. Bat ky ndi dung nao ctua
tai li¢u nay cting khong dugc sao chyup hay nhan
ban & bat ky hinh thirc hay phuong thirc nao hoic
cung cap néu khong duoc su chap thuan ciia Cong
ty C6 phan Chimg khoan Eurocapital.

Cong ty C6 phan Chiing khoan Eurocapital

Tang 5 — Toa nha Mdt Troi Song Hong — S6 23, Phan
Chu Trinh - Hoan Kiém - Ha Noi

Dién thoai: +84 39 3218 1895

Website: www.ecsc.vn




