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EUROCAPITAL

PIEM NHAN PHIEN GIAO DICH

Két phif%n» VN-Index dimg ¢ muc 854,59 diém, giam VNINDEX, D, HSX -.:Q351.09 H856.23 1849.65 C854.59 -5.17 (-0.60%) ® Thi truting Bong cifa
5,12 diém (-0,6%). Toan san c6 129 ma ting, 243 ma  ‘oups 20y, o, oo o —
giam va 51 ma dumg gid. VIC, VCB, VNM 1a 3 mi 4nh S d e
huong tiéu cuc nhét 1én chi s6 khi 1an luot giam 1,4%, . :
1,2% va 0,6%. Bén canh d0, cac co phiéu khac nhu """"l \ . ,I__u--"' | —
HDB giam 2,1%, TCB giam 1,5%, VRE giam 1,3%, R e
GVR giam 2%... '

MA (50, close, 0) B34.6232

O chiéu nguoc lai, HPG ting 1,1% véi khdi luong Iy Y 2000
khép 1énh dat hon 24 triéu ¢o phicu, STB ting 2,2% "y L ssnoo
1én 11.450 dong/cp,SSI ting 0,3%, NVL ting 2,1%... : 1000
da gitip cac chi s6 khong giam qua sau. ————I—————————-—I'fr—————————---—---[-/l— ----------------------- /‘*VZ""V“":T ------------

W | \I 60.0000
Ngoai ra, nhiéu c6 phiéu midcap va penny hat duoc \ \/»/VP\«f | A [ e VJ\ L 40,0000
dong tién voi MHC, ITA, HQC, FTS, VID... tang tran, . ‘-Q"N’Aj *********** mv‘q,; **********************************
ICT tang 6,2% 1én 20.700 dong/cp, HSG ting 5,1% voi s Chart by TradingView
gé\ll'l 19 triéu don Vi khé’p lél’lh, BFC tél’lg 4,2%, DBC Thang 10 Thang 1 Thing Mudi hai 2020 Thang 3 Thang 4 Thang Hém Théng & Théng 7 2
tang 3,2%...

&S L 20.0000

Dbi v6i HNX, SHB ting 2,9% lén 14.300 dong/cp, F A . -, N
HUT tang tran, BVS ting 1%... 1a dong lyc chinh gitp CHI SO THI TRUONG Top 5 Tang gia Top 5 Giam gia

HNX-Index tang 0,37 diém (0,33%) Ién 114,07 diém. ——

Toan san c6 81 ma tang, 79 ma giam va 46 ma ding
gia VN 854.59 -5.12 NVL 59.50 2.1% VIC 93.40 -1.4%

VN30 795.51 -5.11 HPG 27.30 1.1% VCB 83.70 -1.2%
UPCoM-Index giam 0,11 diém (-0,19%) xudng 56,63 HNX 114.07 0.37 STB 11.45 2.2% VNM 116.40 -0.6%
diem. Toén san c6 87 ma tang, 84 ma giam va 50 ma HNX30 | 22127 0.16 ITA 5.26 6.9% BID 40.00 -0.7%
dimg gid. QNS, VEA, LPB, EVF 1a nhimg ma tic dong UpCom | 56.63 0.1 HSG 1230 5.1% TCB 2020 -1.5%
ti€u cuc nhat 1én chi so.
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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 730 - 734 780 - 785 844 - 848 903 - 906 950 - 953

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

Duya theo nhiing chi bao tam 1y k¥ thuat chung toi cho rang chi s6 VN-Index c6 thé dl ngang glang co trong phién giao dich ngay mai 26/06/2020. Thi truong diéu
chinh kha manh trong phlen glao dich hom nay va tao 4p luc ban cho nha dau tw nim giit ¢6 phiéu. Tuy nhién ciing c6 diém giam bt tiéu cuc ciia phién 1a thanh
khoan phién thap, nhiéu c¢6 phiéu giam nhung hau hét khong vi pham nguyén tic ban nhu dau hiéu phan phdi hodc dut giy.

Giai doan hién tai 1a giai doan thi truong giao dich giang co va twong d6i khé du doan hudng di tiép theo trong ngan han. Nha dau tu chi nén nam gitr ty 1¢ ¢6 phiéu
vira phai. Néu cdc ma nam gitt chua pha vd ho tro thi phién hom nay cling chua can ban voi.
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Vi mo

ADB ha du bao ting truéng GDP ciia Viét Nam xudng 4.1%: Vi nhirng dién
bién phuc tap cua dai dich Covid-19, ADB ha du béo tang truéng GDP cua Viét
Nam xudng 4.1%, tir mirc 4.8% trudc d6. Trong ban bo sung dinh ky cta bao céo
Trién vong Phat trién Chau A (ADO) 2020 dugc cong bd hdi thang 4, tang truong
kinh té Viét Nam dugc ky vong phuc hdi vé mirc 6.8%. GDP Viét Nam chi ting
truong 3.8% trong quy 1/2020, nhung di phuc hdi phan nao trong thang 5/2020
nho gd bd gian cach xa hdi tur gitra thang 4/2020. Nong nghi¢p bi dinh tré vi nhu
cau bén ngoai ddi voi hang néng nghiép xuat khau suy giam va han han kéo dai.
Tang trudng cua linh vyc dich vy da giam mdt nua tr 6.5% (trong nam 2019)
xubng con 3.2% trong quy 1/2020.

VASEP: Xuit khau tom du bzo tiép tuc ting trong cac thang téi: Theo Hiép
hoi Ché bién va Xuét khau thiy san Viét Nam (VASEP), thang 5, xuat khau tom
Viét Nam dat 330,2 triéu USD, tdng 0,6% so véi thang 5/2019, lay ké 5 thang
dat 1,2 ty USD, tang 2,3% so v&i cung ky ndm ngoai. Muc tang nay la chua dang
ké nhung dang khich 18 trong bdi canh dich Covid-19 vin con tiép dién & cac thi
truong chinh. Trong thang 5, xuat khau tom Viét Nam sang Nhat Ban, EU, Han
Quéc giam trong khl xuat khau sang My, Trung Quéc va Anh ting. Xét chung 5
thang, Nhat Ban van 1a thi truong nhap khau tom 16n nhat cua Viét Nam, chiém ty
trong 19,2% do tang trudng & cac thang trude.

Gia vang ngay 25/6: Van giir sat 50 triéu dong/lwong: Sang nay (25/6), Cong
ty Vang bac da quy Sai Gon (SJC) giam 10.000 dong & chiéu ban ra nhung gitr
nguyen gia mua vao vang miéng so véi cudi ngdy trude do 1a 48,86 - 49,23 triéu
dong/luong Tuong tu, cac cua hang kinh doanh Doji & Ha N6i gidm 50.000 dong
& chiéu mua vao xudng con 48,85 triéu dong/luong va giam 10.000 dong & chiéu
ban ra con 49,1 tridu dong/luong. Pic biét, Ngan hang TMCP Hang hai (MSB)
da ting gia ban vang miéng 1én 49,9 triéu dong/lugng, trong khi mua vao chi 48,4
triéu dong/luong tir ngdy 26.4 va hién chua thay doi.

TIN TUC TRONG NUOC

MPC: T4p doan Thiy san Minh Pha vira bo sung tai liéu hop PHPCPD thuong
nién 2020. Theo do, cong ty quyét dinh trinh phwong chia ¢o tirc ndm 2019
bang tién mat véi ty 18 15% (1 ¢ phiéu dugc nhan 1.500 dong). S6 tién du
chi gan 300 ty dong, thuc hién trong nam 2020. Cho nam 2020, céng ty mudn
phan phdi 50% loi nhuan dat dugc dé chia c6 tuc, trich 1ap cac quy 10% va
loi nhuén dé lai 1a 40%.

Doanh nghié¢p

PDR: Cong ty Bat dong san Phat Pat thong qua phuwong an phat hanh trai
phiéu doanh nghiép lan 3 nam 2020, gia tri 110 ty dong. Trai phiéu c6 ky han
mot ndm, 14i suat 13%/ndm, ky tra 13i 3 thang. Thoi gian phat hanh dy kién
trong thang 7 cho dudi 100 nha dau tu. Pay 1a loai trai phiéu khong chuyén
dbi, khong kém chimg quyén va co tai san bao dam bang ¢ phiéu.

TCT: Dy béo vé tinh hinh dich bénh Covid-19 c6 thé kéo dai trong nam 2020,
Cép treo Nui Ba Tay Ninh dy kién 13 trudc thué nam 2020 1a 1,77 ty dong.
Ngoai anh hudng cua dich Covid-19, do khong con doc quyén khai thac kinh
doanh dich vu cép treo tai Khu du lich qudc gia nui Ba Pen vi don vi Sun
World Ba Den dua hé thong cép treo vao khai thac kinh doanh dau nam 2020,
gy anh huong 16n dén tinh hinh hoat dong kinh doanh cta TCT.

HPG: Sang 25/6, Tap doan Hoa Phat hop c6 dong thudng nién 2020 trinh ké
hoach doanh thu 86.000 ty dong va lgi nhuan sau thué 9.000 ty dong, ting
lan luot 33% va 19% so véi thuc hién nam trude.Cong ty ciing thong qua
phuong an diéu chinh ting tong mirc dau tu du an Khu lién hop Gang thép
Hoa Phat Dung Quat dé trlnhh DPHDCD thuong nién tir 50.000 ty dong 1én
60.000 ty dong. Trong do, Von diéu 18 30. OOO ty dong da duoc co dong gop
du, con 30.000 ty dong 1a von vay. Trong co cau von vay, vbn cam két boi cac
t6 chuc tin dung 1a 25.000 ty dong con 5.000 ty dong dén tir ndi b cac thanh
vién trong tap doan.
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Ph6 Wall d6i méit nguy co ban thao hang ty USD

Trong bdi canh S&P 500 ting hon 21% ké tir dau
quy II dén nay, gi6i chién lugce gia du doan nha
dau tu, quy huu tri va cac quy khac c6 thé sé ban
mot sb ¢ phiéu ting gia manh, dong thoi mua trai
phiéu trong tudn t6i. Dy bao vé quy mo cua dot ban
thao sap tdi kha da dang nhung g101 phén tich tai
JPMorgan cho biét néu cb phiéu mat gia, day sé 1a
co hdi dé mua vao.

Tuy nhién, cling c6 kha ndng thi truong s€ khong
bi ban thao manh vi mot sb chién lugc gia cho réng
bén thao da dién ra trén thi trudng phai sinh va gidi
dau tu c6 thé da thay doi danh muyc ¢6 phiéu.

Céc chién luoc gia trén thi truong trai phiéu dic
biét quan tdm t6i cudi thang 6 vi cho rang day la
thoi diém thi truong ching khoan c6 thu nhép cb
dinh s& bién dong do nha dau tu, quy dau huu tri va
cac quy dau tu khac didu chinh danh myc dau tu dé
dua ty 18 phan bd tai san vé& muc phi hop. Cubi mdi
quy 1a thoi diém thudng xdy ra nhitng su kién 16n.

Sy kién 16n cua lan nay, theo mdt $6 suy doan, co
thé 1a cac quy huu tri s& chuyén mot lwong 16n vén
vao trai phiéu voi quy mé dao dong trong khoang
35-76ty USD.

Trong khi d6, cac chuyén gia phan tich cia JPMor-
gan du doan quy md tai can bang danh muc s& dat
65 ty USD. Trén pham vi thé gidi, dong von rat
khoi chimg khoan c6 thé 1én t6i 170 ty USD.

IMF lai ha du bao kinh té thé giéi, chimg
khoan chau A giam

MSCI chau A — Thai Binh Duong trir Nhat Ban
giam 0,6% trong phién sang 25/6, véi nhiéu chi
s6 16n trong khu vuc giam hon 1%. Thi truong
tai chinh Trung Quéc va Hong Kong déng cira
nghi 1& hom nay.

Nikkei 225 cta Nhat Ban va Kospi cua Han
Quoc lan luot giam 1,4% va 2%.

ASX 200 cua Australia va NZX 50 cta New
Zealand 1an luot giam 1,9% va 0,9%. Tai Dong
Nam A, Straits Times ctia Singapore giam 1,7%,
KLCI cua Malaysia giam 1,2% va Jakarta Com-
posite cua Indonesia giam 0,7%.

Thi trudng chimg khoan tai chau A giam diém
mot phan vi bi anh huéng boi lan séng ban thao
tir Phd Wall v6i ca 3 chi s6 16n nhat déu giam
hon 2%, ghi nhan phién giam manh nhit gan 2
tuan.

Hon nira, tam 1y cua gioi dau tur bi quan hon khi
Quy Tién t& Quoc té (IMF) tiép tuc ha du bao
tang truong kinh té thé gidi ndm 2020. Co quan
nay dy bio GDP thé gidi s& giam 4,9% trong
nim nay, cao hon mirc giam du bao hdi thang 4
1a 3%.

TIN TUC QUOC TE

CHI SO THI TRUONG QUOC TE

Gi4 cudi

US Dow Jones 25,445.94 -2.72%
uUsS S&P 500 3,050.33 -2.59%
usS NASDAQ 9,909.17 -2.19%
German DAX 12,179.30| +0.68%
London FTSE100 6,124.55| +0.02%
France CAC40 4,890.00| +0.39%
Japan Nikkei 225 22,259.79 | -1.22%
Australia S&P/ASX200 5,817.70 | -2.48%
China Shanghai 2,979.55| +0.30%
Hong Kong [ Hang Seng 24,781.58| -0.50%
Taiwan TAIEX 11,660.67 [ +0.42%
Thailand SET 1,318.58 | -1.10%
Korea KOSPI 2,112.37| -2.27%
India SENSEX 34,928.45| +0.14%
Gia dau 37.86| -0.39%
Gia vang 1763.8| +0.14%
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TYA - Cong ty C6 phan Day va Cap dién Taya Viét Nam

[ Day Cap Taya VN, D, HOSE 014,10 H14.20 Li4.10 C14.20 00 f§.00%) I, Joo s g s
WA (20, close, ) 13,9060 Phd g ey B
MA (50, close, 0) 7890 . 13.00
1
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Nhan dinh ky thuat:

TYA bt pha mirc khang cy manh 14.300 dong trong phién giao dich hom
nay bao hiéu mot xu hudéng ting gid méi, cung véi d6 khéi luong giao
dich tuong ddi cao so véi trung binh 20 phién tré lai day di x4c nhan xu
hudng nay.

Vén 1a mét cong ty hoat dong 6n dinh véi mirc loi nhuan hang nim 1én
dén 2.100 ddng/ c6 phiéu, hién tai TYA dang duoc giao dich tai mic gia
14.700 tac P/E chi & mirc 7 lan. Pay 1a muc dinh gia hap dan cho mot
cong ty hoat dong on dinh nhu TYA. Chiing t6i khuyén nghi Mua d6i voi
o phiéu nay.

PHAN TiCH CO PHIEU
Gi6i thidu:

Taya duoc thanh 1ap nam 1992 1 doanh nghiép c6 von 100% nudc ngoai
hoat dong trong cac linh vuc San xuat cac loai day dién, day cap dién, day dién
c6 dau cam, day cap thong tin, dong co, may bom nudc; Gia cong, ché tao kinh
doanh nung can thoi dong, day dong tron; Kinh doanh nung can thoi nhom, day
nhom, 161 thép cac loai.

Hién tai ¢ Viét Nam c6 hon 60 doanh nghiép san xuat cac loai day va cép dién
& Viét Nam. Taya Viét Nam 1a mot trong s cac doanh nghiép hang dau vé quy
mo san xuét va thi phén do dugc thtra huong trinh d6 ky thuat, kinh nghiém san
Xuét cla cac tap doan 16n;

Thi truong cua cong ty chi yéu tiéu thu noi dia tai cac tinh phia Nam tir Dong
Nai tr¢ vao, thi truong phia Bic tiéu thu qua chi nhanh tai Hai Duong béng cac
dai 1y ban hang (40% doanh thu), tham gia d4u thau cac cong trinh (30% doanh
thu) va khach hang truc tlep (30% doanh thu). Trong d6 thi truong xuat khiu
chiém khoang 10%, chu yéu xuét khau sang Trung Qudc, Pai Loan, Campuchia.

SUC MANH TAI CHINH KHA NANG SINH LOI
Thanh toan nhanh 1.22 Ty 1€ 1ai gop 9.91%
Thanh toan hién hanh 1.82 Ty I¢ 1ai t HPKD 5.55%
Tong No/ Vén CSH 0.93 Ty 1¢ EBIT 5.55%
Téng No/ Tong TS 0.48 Ty 18 13i rong 4.52%

KHA NANG HOAT PONG HIEU QUA QUAN LY
Vong quay tong TS 1.97 ROA 8.89%
Vong quay hang tén kho 6.13 ROE 17.35%
Vong quay phai thu 5.60 ROIC 19.33%
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MSR - Cong ty C6 phan Tai nguyén Masan

® Thi trifding déng cla 20
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Nhén dinh ky thuat:

Di ngang tich lily trong thoi gian dai, MSR bat ting trd lai trong 2 phién gan day
v6i mire ting 1én dén 20%. But pha khoi mire khang cu 16.500 dong, mirc ma 3
lan trudc co phiéu khong thé bit pha. Khéi lwong giao dich ¢6 phiéu ting manh
m@ tré lai bao hiéu mot xu thé méi dang dugc hinh thanh.

Thoi gian dai di ngang tich lity dem lai cho c¢6 phiéu dong luc ting truéng manh
mé&. CHi bao RSI d vao viing quan ban cho thiy dong xu huéng ting gia manh
hién tai. Chting t6i nhan dinh c¢6 phiéu s& tiép tuc ting gia dén mirc 21.100 dong
vi vay chung t6i khuyén nghi Mua ddi véi c6 phiéu. Tuy nhién, nha dau tu cling
nén cit 1 khi gia khong ting nhu ky vong.

PHAN TIiCH CO PHIEU
Giéi thiéu:

Cong ty C6 phan Tai nguyén Masan dugc thanh 1dp ndm 2010 hoat dong
chinh trong cac linh vyc Khai thac, ché bién va kinh doanh khoan san, kim loai
mau va kim loai quy hiém; Hoat dong tu van quan 1y, tu vin dau tu; Nghién ctru
thi truong.

MSR dang quan ly va khai thac Mé Nui Phao tai huyén DPai Tu, tinh Thai
Nguyén. Theo cic hang phan tich hang dau trong nganh cong nghiép khai khoang
Roskill va Argus Media Ltd, mo Nui Phao dugc danh gia 1a mot trong mé von-
fram 16n nhit bén ngoai Trung Qudc vdi trit lwong quing tiém niang duoc ching
minh & Nai Phdo dugc udc tinh khoang 66 triéu tan.

Thong qua cac cong ty con la Cong ty Ni Phao va MTC: Vonfram hién nay
dang xuét khau cic san pham ché bién sau tir vonfram sang cac thi truong Dc,
Nhat ban, Singapore, An D9...; Flourpar: dang xuét khau sang cac thi tru(mg An
b9, Ha Lan, UAE, Nhat Ban, Canada...; Bismut xi mang dang xuét khau sang
cac thi truong Bi, Lao.

SUC MANH TAI CHINH KHA NANG SINH LOI
Thanh toan nhanh 0.40 Ty 1€ 1ai gop 15.62%
Thanh toan hién hanh 0.68 Ty 1& 13i tir HDKD 2.75%
Tong No/ Vén CSH 1.39 Ty 1¢ EBIT 9.92%
Téng No/ Tong TS 0.58 Ty 18 13i rong 7.49%

KHA NANG HOAT PONG HIEU QUA QUAN LY
Vong quay tong TS 0.16 ROA 1.22%
Vong quay hang tén kho 1.66 ROE 2.87%
Vong quay phai thu 1.57 ROIC -1.74%
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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

22/06/2020 NAM GIU 14,700 10% 17,000 12,860 14,650 -0.34%
MSR 11/06/2020 NAM GIU 17,500 10% 21,100 14,000 16,300 -6.86%
BVH 08/06/2020 NAM GIU 50,600 10% 60,090 39,700 48,000 -5.14%
AAA 04/06/2020 NAM GIU 13,450 10% 16,000 11,000 13,100 -2.60%
NCT 02/06/2020 NAM GIU 61,900 10% 70,000 54,000 63,000 +1.78%
TNG 25/05/2020 NAM GIU 14,100 10% 17,000 11,300 12,900 -8.51%
D2D 19/05/2020 NAM GIU 57,500 5% 75,500 39,500 56,300 -2.09%
DMC 14/04/2020 NAM GIU 52,900 5% 70,000 42,000 51,000 -3.59%

*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




