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EUROCAPITAL

PIEM NHAN PHIEN GIAO DICH

Céc chi sd bién dong manh khi ap luc chét 101 xuét
hién trong phién chiéu. Nhiéu c6 phiéu nhu BID, VCB,
MSN, VHM, VRE... khong gitt dugc nhip ting cua
phién sang, con ting 1-1,5%. Dién bién twong tu ddi
v6i cac co phiéu von hod vira va nho.

VN-Index dimg ¢ mirc 845,92 diém, ting 8,91 diém
(1,06%). Toan san c¢6 231 ma tang, 135 ma giam va 63
ma dung gia.

Trén HNX, ACB ting 1,8% 1én 22.200 dong/cp, SHB
con giam 2,7% xudng 14.500 dong/cp... HNX-Index
tang 0,29 diém (0,27%) 1én 108,83 diém. Toan san co
81 ma tang, 81 ma giam va 61 ma ding gia.

UPCoM-Index ting 0,51 diém (0,96%) 1én 53,8 diém.
Toan san c6 107 ma tang, 73 ma tang, 59 ma giam.

Thanh khoén toan thi truong khoang 10.000 ty dong,
cao nhét tir cudi thang 5/2019, trong d6 giao dich thoa
thuan chiém hon 2.760 ty dong va cha yéu déu dén tur
giao dich thoa thuan cua VIC (1.350 ty dong). Khoi
luong giao dich dat 494 triéu c6 phiéu.

Khéi ngoai ban rong 95 ty dong trén HoSE va mua
rong gan 20 ty dong trén HNX va UPCoM. Cac ma bi
ban rong 1a VRE, NKG, HPG, HSG... va mua rong &
cac ma EIVFVN30, POW, KBC...
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CHI SO THI TRUONG Top 5 Tang gia Top 5 Giam gia
ro———
VN 845.92 8.91 VHM 73.20 1.8% SAB 172.00 |  -0.6%
VN30 799.31 12.04 CTG 22.30 4.4% HNG 1400  -1.4%
HNX 108.83 0.29 HPG 26.15 4.2% VPB 25.00 -0.4%
HNX30 | 212.62 0.21 VNM 112.60 1.4% BVH 48.60 [  -0.4%
UpCom 53.80 0.51 GAS 74.80 1.8% TCH 2275 -1.1%
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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 t6i cho rang chi s6 VN-Index c6 thé tiép tuc tang diém trong phién giao dich ngay mai 19/05/2020. Xu huéng up-
trend 1a hoan toan rd rang trong giai doan hién tai, chi s di vao ving khang cur 844 - 848 cho dau hiéu tich cyc sau thoi gian dai di ngang tich luy Néu chinh phuc
thanh cong vung can nay, thi truong c6 co hoi budce vao nh1p tang diém méi dé huong dén viing khang cu quan trong 860-880 diém trong ngan han. Dién bién thi
truong sé tiép tuc c6 su phan hoa manh giira cac dong c6 phleu va dong tién van s& c6 xu hudng tap trung & cic nhoém nganh nhu vat lidu xay dung, xay dung ha
tang, bat dong san khu cong nghiép, cong nghé thong tin, dau khi va nhom huong loi tir EVETA (dét may, thay san...).

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

Cudi 2020, ng' x4u c6 thé cao hon 3,67%: Vi 2 tridu ty dong du ng tin dung
du kién bi anh hudng boi Covid - 19, bao cdo ciia Ngan hang Nha nudc duoc gui
dén Uy ban Kinh té cua Quéc hoi, phuc vu phién tham tra cho biét con sb cu thé
ctiia mot s6 nganh kinh té bi anh huong. Lén nhét 1a kinh doanh khoéng san, nhién
li¢u, nguyén vat liéu xay dung, kinh doanh 6 t6 va phu tung, du no tin dung bi
anh huong khoang 548.000 ty dong, chiém 6,6% tong du no. Con sd tuong tu cia
cong nghiép ché bién ché tao 1én dén 520.000 ty dong, chiém 6,3% tong du no.
Hoat dong dich vu khac (stra chira cac thiét bi, d6 dung gia dung, dich vu phuc vu
tang cudng strc khoe, gidt 13, cat toc, hiéu hi...) du ng tin dung anh hudng khoang
260.000 ty dong, chiém 3,1% tong du no.

Xuit khau thép glam 4 thang lién tlep, tiéu thu trong nuéc sé phuc hoi tir
thang 5: Trong bdi canh thi trudng toan ciu am dam, san xuat va ban hang cac san
pham thep trong nude 4 thang nam déu giam 8,4% va 13,3% so véi cung ky ndm
ngoai, sd liéu ciia Hiép hoi Thép Viét Nam (VSA). Trong do, xuat khau thép cac
loai giam 25%, véi cac thang 1, 2 va 4 ghi nhan muc giam 2 con sd. Riéng thang
4, xuat khau giam gan 38% so véi thang trude va giam 36,5% so véi cung ky ndm
ngodai. Giam manh nhat 13 san pham thép cudn can nong.

Vang SJC ban ra vuot 49 triéu dong/lweng, gia thé giéi 1én cao nhit 7 nim:
Vao luc 10h33 sang nay (18/5), SJC bao gla mua vao ting 350.000 dong so voi
chét phién cudi tudn trudc 1én 48,67 triéu dong/lugng. Gia chiéu ban tang 430.000
ddng 1én 49,15 - 49,17 triéu dong/luorng PNJ béo gia ting 380 000 dong & chiéu
mua vao va 410.000 dong & chiéu ban so vai chét phién cudi tuan trude. Hién gia
niém yét 13 48,7 - 49,05 triéu dong/lugng, theo chiéu mua - ban. Tai DOJL, gia vang
SJC niém yét & 48,75 - 49 triéu dong/lugng, ting 300.000 dong & chiéu mua vao
va 200.000 dong & chiéu ban. Bao Tin Minh Chau ciing ting gia chiéu mua thém
300.000 dong va gia chiéu ban thém 350.000 dong, niém yét gia ¢ 48,76 - 49,04
triéu dong/luong. Ngoai ra, Phit Quy béo gia & 48,75 - 49,05 triéu dong/luong, ting
450.000 dong & ca 2 chidu mua - ban.Tuan trudc, gia vang miéng trong nudc da
tang khoang 400.000 - 500.000 dong/luong.

TIN TUC TRONG NUOC

VIC: Téap doan Vingroup s& t6 chicc hop PHPCP thudng nién 2020 vio
ngay 28/5. Ban Tong giam déc trinh c¢6 dong ké hoach kinh doanh véi doanh
thu thuan 145.000 ty dong va loi nhuan sau thué khoang 5.000 ty dong. Trong
khi doanh thu tang 12% thi lgi nhuan gidm 35% so v&i thyc hién nam trudce.
Nam 2019, Vingroup dat 130.036 ty dong doanh thu thuan, ting 7% va loi
nhuan sau thué 7.717 ty dong, ting 24% nam trudc. LNST liy ké cudi nim
nay dat 5.187 ty dong.

Doanh nghié¢p

MPC: Tap doan Thay san Minh Phi cong bé BCTC hop nhat véi doanh thu
thuan dat 2.844 ty dong, giam 15,4% so v&i cing ky nam trudc. Loi nhuan
g0p giam 30% xudng 241 ty dong, bién lgi nhuan gop giam tir 10,2% xudng
8,5%. Doanh thu tai chinh ting 168% ghi nhan 45 ty dong, trong khi chi phi
tai chinh giam 17% xudng 43 ty dong. Mit khac, chi phi ban hang giam dang
ké tir 179 ty xubng 130 ty dong, chi phi quan 1y ting 36% lén 56 ty dong.

IMP: Theo tai liéu cho Pai hoi ddng c6 dong duoc Imexpharm, ké hoach
doanh thu thuan va thu nhap nam 2020 1a 1.750 ty dong, ting 23% so v4i muic
thuc hién ndm 2019. Loi nhun trude thué du kién 260 ty dong, ting 28%.
Téng doanh thu va thu nhép liy ké 4 thang dau nim dat muc 369,1 ty dong,
tang 5,6%. Loi nhun trudc thué 13 61,9 ty, ting 8,8%. Nhu vay, Imexpharm
d4 hoan thanh 21,1% két hoach doanh thu va 23,8% ké hoach lgi nhuan.

HBC: Tap doan Xay dung Hoa Binh cho biét nhan thu tring thau 3 du 4n
moi voi gia tri 1.554 ty dong. Du an ¢o gia tri thau 1on nhat 13 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.
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Hang loat hing bay Pong Nam A dang nguy
khon.

Hom 18/5, hing hang khong qubc gia Thai Lan
Thai Airways International (THAI) da tién thém
mot budc dén viéc tai cau tric théng qua con
duong pha san. Phat ngén vién chinh phu Narumon
Pinyosinwat cho biét, Uy ban giam sat cac chinh
sach doanh nghiép nha nuéc da dong ¥ THAI nén
phuc hdi theo cach nay. Dy kién, ndi cac Thai Lan
xem xét ban ké hoach chi tiét vao tha ba (19/5).

Thai Airways, phan 16n thudc so hiru ciia B Tai
chinh, c6 khoan ng ton dong khoang 92 ty baht (2,8
ty USD), v6i khoang 78% 13 no cac nha dau tu trai
phiéu, theo dir liéu do Bloomberg tong hop.

Tris Rating, thuéc S&P Global Ratings, tuyén bd
viéc xem xét tai co cdu hiang bay bang cach pha san
da “lam x6i mon niém tin rang chinh phu Thai Lan
s& c¢6 hanh dong can thiét dé gitip THAI hoan thanh
cac nghia vu no kip thoi”. T6 chic nay ciing da ha
tin nhiém trai phiéu ctia THAI tir A xuéng BBB.

Thai Airways d3 béo 16 gan nhu hang nam ké tir
nam 2013. Hang phai chiu 4p lyc nhiéu hon khi
Covid-19 bung phat. Sang thir hai (18/5), cd phiéu
ciia hing giam 13%, xudng murc thip nhét trong
hon mdt thang va da giam hon 90% tir muc dinh
nam 1999.

Ky vong vao vic xin phong Covid-19, chirng
khoan chau A tang hon 1%.

Chi s6 MSCI chau A — Thai Binh Duong trir Nhat
Ban ting gan 1,6% trong phién sang 19/5, voi tat
c4 chi sb 16n trong khu vuc déu ting diém. Tang
manh nhit khu vie 13 ¢6 phiéu & Hong Kong véi
Hang Seng ting 2%. Tai Trung Qudc, Shanghai
Composite va Shenzhen Composite 1an luot ting
0,6% va 0,8%.Nikkei 225 ctia Nhat Ban va Ko-
spi ctia Han Qudc 1an luot tang 1,6% va 1,8%.
ASX 200 cua Australia va NZX 50 cua New
Zealand 1an luot ting 2% va 0,6%. Tai Pong
Nam A, Straits Times cua Singapore tang 1,9%,
Jakarta Composite cia Indonesia tang 1,6% va
KLCI cua Malaysia tang 0,8%.

Gi6i dau tu lac quan sau khi Moderna thong bao
két qua thir nghiém viac xin phong Covid-19 giai
doan 1 cua cong ty nay da thanh cong, voi 8
truong hop duoc thir thube déu phat trién khang
thé. Pai dién cong ty cho biét ho dang ting toc
nghién ctru. Giai doan hai, v6i su tham gia cua
600 nguoi, s& bit dau sém. Giai doan ba du kién
dién ra vao thang 7, trén hang nghin tinh nguyén
vién khoé¢ manh.Mdt ngay trudc do, Chu tich
Trung Qubc Tap Can Binh cho biét s& hd trg 2
ty USD trong hai nim cho cac qudc gia khac dé
phong dich Covid-19. Ngoai ra, gii dau tu dang
cho bao cdo san lugng cong nghiép thang 3 cua
Nhat Ban dé tiép tuc danh gia tic dong cua dich
Covid-19 véi nén kinh té 16n thir 3 thé gidi.

TIN TUC QUOC TE

CHI SO THI TRUONG QUOC TE

Gi4 cudi

US Dow Jones 2459737 +3.85%
usS S&P 500 2,953.91| +3.15%
usS NASDAQ 9,234.83 | +2.44%
German DAX 11,026.37 -0.29%
London FTSE100 6,038.19| -0.15%
France CAC40 4,473.88 -0.53%
Japan Nikkei 225 20,433.45| +1.49%
Australia S&P/ASX200 5,559.50 +1.81%
China Shanghai 2,898.58| +0.81%
Hong Kong | Hang Seng 24,400.00| +1.94%
Taiwan TAIEX 10,860.44 | +1.12%
Thailand SET 1,311.22 | +1.92%
Korea KOSPI 1,980.61| +2.25%
India SENSEX 30,290.46 | +0.85%
Gia dau 32.52| +2.20%
Gia vang 1736 +0.23%
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D2D - Cong ty Co phan Phat trién D6 thi Cong nghiép S6 2
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Nhan dinh ky thuat:

D2D di ngang tich Iy sau khi bt pha vung khang cu 53.000 - 54.000
dong. Khoi luong ¢ phiéu duogc giao dich trong nhing phién gan day gia
tang dang ké cho thay xu hudng chinh cau c6 phiéu van 1a Up-trend. Vi
mirc lgi nhudn hang nim vao khoang 7.500 d6ng/c6 phiéu, thi D2D dang
duoc dinh gia hap din khi duoc giao dich tai muic gia 57.500 dong.

Bén canh d6 dong dich chuyén nha may khoi Trung Quoc sé& 1a co hoi 16n
cho thi truong Viét Nam dac biét trong ngén han s& 1a cac khu cong nghiép
dugc huong loi tir viée dich chuyén nha may, ching t6i cho rang thoi gian
t6i day 1a dong luc ting trudng manh cho D2D, vi vi ching toi khuyén
nghi mua véi c6 phiéu nay.

PHAN TiCH CO PHIEU

D2D duogc hanh 1ap nam 1992 hoat dong trong linh vuc xay dung cong trinhg
dan dung, cong nghiép, giao thong; PAu tu kinh doanh ha tan khu cong nghiép,
khu dan cu, khu do thi. Cong ty da trién khai dugc 3 du an 16n: Du 4n Puong 5
va khu dan cu duong 5 kéo dai, du 4n Khu cong nghiép Nhon Trach 2 va du an
Khu phé cho va cho méi Quan Thu.

Gi6i thiéu:

Khu cong nghiép Nhon Trach 2 véi tong dién tich 331 ha, nam trong quan thé
cac khu cong nghi¢p tai huyén Nhon Trach, dugc quy hoach tap trung, véi ha
tz‘ing ky thuat dugc déau tu hoan chinh cling 1a mot loi thé canh tranh dang ké. S&
hiru 2 nha may xir Iy nudc thai tap trung voi cong sut thiét ké 10.000 m3/ngay
dém tng nhu cau xtr Iy nude thai trong Khu cong nghiép.

SUC MANH TAI CHINH KHA NANG SINH LOI
Thanh toan nhanh 2.57 Ty 1€ 1ai gop 66.24%
Thanh toan hién hanh 2.91 Ty 16 13i tir HDKD 64.34%
Téng No/ Vén CSH 1.46 Ty 16 EBIT 64.41%
Téng No/ Tong TS 0.59 Ty 18 13i rong 51.52%

KHA NANG HOAT PONG HIEU QUA QUAN LY
Vong quay tong TS 0.37 ROA 18.99%
Vong quay hang tén kho 1.11 ROE 59.90%
Vong quay phai thu 8.83 ROIC 24.75%
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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

NGAY KHUYEN TY TRONG/ GIA MUC ~ N
MA CK KHUYEN NGHI NGHI GIA MUA TONG TS TIEU GIA CATLO |GIA HIEN TAI LAI/LO

19/05/2020 57,500 5% 75,500 39,500 57,500 0.00%
VCI 15/05/2020 NAM GIU 23,050 10% 28,700 16,800 24,500 +6.29%
TCB 11/05/2020 NAM GIU 20,200 10% 24,250 16,250 21,300 +5.45%
CVT 07/05/2020 NAM GIU 16,650 10% 19,500 14,000 17,300 +3.90%
AMV 04/05/2020 NAM GIU 16,700 10% 21,000 12,600 16,600 -0.60%
CSV 28/04/2020 NAM GIU 20,750 10% 24,000 17,300 21,800 +5.06%
VNM 24/04/2020 NAM GIU 102,800 10% 124,000 102,800 112,600 +9.53%
BMP 24/04/2020 NAM GIU 45,400 10% 52,100 38,800 46,800 +3.08%
BMI 22/04/2020 NAM GIU 21,000 10% 26,000 17,000 21,850 +4.05%
DRC 20/04/2020 NAM GIU 18,950 10% 21,890 16,340 19,000 +0.26%
DMC 14/04/2020 NAM GIU 52,900 5% 70,000 42,000 51,500 -2.65%
PLX 27/03/2020 NAM GIU 40,100 5% 51,800 32,000 46,800 +16.71%

*LUU Y:

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) gié tri cua 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
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Dién thoai: +84 39 3218 1895

Website: www.ecsc.vn




