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THUY SAN

N& luc g& bé “thé vang” TUU
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- Thé vang IUU lam giam kim ngach
xuét khu thay san sang EU, c6 thé Nam
gay nén hiéu ung day chuyén sang
cac thi truong xuat khau khac.

- Viét Nam di nd lyc khic phuc duoc
9 khuyén nghi cua EU, hi vong sé liy
lai duoc thé xanh vao dau nam 2019.

My ra soat thué chéng ban pha
gia 1an thi 14 (POR14)
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Nguén: Téng quan nganh thiy san (VASEP)
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TONG QUAN NGANH THUY SAN

Viét Nam dang 1a nudce xuit khau thay san dung thi 3 thé gigi sau Trung Qudc va Na Uy va san pham
thuy san da c6 mit ¢ 160 thi truong. Theo bao céo cua Tong cuc Thay san, ca nam 2017, téng san lwong
thay san dat hon 7.28 triéu tan, bao gom san luong thay san khai thac dat gan 3.42 triéu tin va san luong
thay san nudi trong trén 3.86 triéu tan. Trong ndm 2017 xuat khau thay san dat trén 8.3 ti USD.

10 thang dau nam 2018, san luong thuy san udc tinh dat 6.17 triéu tin, ting 6% so v&i cling Ky nim
trude, trong d6 san lwong thuy san nudi trong dat 3.3 triéu tan, ting 6.6%:; san luong thuy san khai thac
dat 2.87 triéu tin, ting 5.3% (san luong thay san khai thac bién dat 2.7 triéu tan, ting 5.6%).

Theo Cuc Ché bién va Phat trién thi truong nong san (Bo Nong nghiép va Phét trién ndng thén), gia tri
xuat khau thily san 10 thang dau nam 2018 uéc dat 7.24 ty USD, ting 6.2% so véi cing Ky nam 2017.
VASEP dy béo, tong xuat khau thay san cia ca nuéc nim 2018 s& dat 8.9 ty USD, ting 7% so v4i nim
2017.

Céc hiép dinh thuong mai CPTPP, EVFTA.. duoc ky két gitip nganh thity san Viét Nam c6 loi thé canh
tranh hon so véi cac ddi thu nhu: Thai Lan, Trung Qudc, Indonesia, An Po.. Ngay sau khi EVFTA c¢6
hiéu luc, 90% dong thué danh vao cac mat hang thay san xuit khau sang EU s& giam vé 0% trong 3-4
nam (muc thué nhap khau vao EU hién tai khoang 14%). Hiép dinh EVFTA khong chi gitp doanh nghiép
Viét Nam dugc huong loi tir thué sut ma con hudng loi rat 16n tir chinh sach diéu chinh. Viéc khac phuc
“thé vang” IUU s& sém c6 két qua vao dau nam 2019 ciing s& mé ra nhiéu co hoi cho nganh thay san Viét
Nam. Viéc nhan thé vang caa EU gay ra nhiéu tac dong xau anh huang truc tiép téi viec XK hai san sang
cac nudc EU.

Nam 2018, My, Nhat Ban, Trung Quédc va Han Qudc 1a 4 thi truong xuat khau hang dau caa thuy san
Viét Nam, chiém 54.9% tong gia tri xuat khau thuy san. Céc thi truong c6 gid tri xuat khau thaly san ting
manh 1a Thai Lan (tdng 17.1%), Hong Kéng (ting 20.9%) va Anh (ting 14.5%).

Trong nim nay xuat khau tdm s& mang vé 3.8 ty USD, cé tra 2.2 ty USD. V& thi phan, Viét Nam dang 1a
nude ding vi tri s6 1 vé ca tra, thir 2 vé tdm trén thé gioi nhung tinh cho cac mat hang thay san lai ding
thir 3, chi sau Trung Qudc, cd thé manh vé ca rd phi, Na Uy véi san pham cé hdi.

15 thi trwwérng xuét khdu thay san 1&n nhit trong 10 thang nam 2018

Thang

10 thang

So v&i So véi So vé&i 10
Thi trréng 1(°r:§:i1na thang théng 2‘:;:;2’“ théng ni&m
S 9/2018 (%) | 10/2017 (%) e 2017 (%)
Hoa Ky 177.578 9.4 306 | 1319.762 1.8
Nhat Ban 135207 8.3 08| 1120052 5.6
Trung Qubc 108.634 30.5 216.0 823.822 0.4
Han Québc 90.005 225 6,1 701.491 122
Anh 34.999 4.5 14,5 266.740 14,5
Thai Lan 28452 .3 17.6 241223 171
Ca-na-da 27.300 5.4 11.0 199.452 7.0
Ha Lan 21.648 5.7 43.6 257.530 6.5
Uc 19.731 5.0 0.6 160.302 1.0
Durc 17.830 17.2 5.7 162.097 8.5
Héng Kéng 17 045 125 7.3 157 158 20,9
Phi-lip-pin 12.401 27.9 181 101.352 2.0
Bi 11276 4.4 2.2 126.482 a2
Ma-laixi-a 11.251 20.0 16.4 92.681 10.6
Bra-—xin 11.128 47.9 38.6 67.855 211

Ngudn: Tinh toan tir sé liéu cua Téng cuc Hai quan
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TTEU - NO LUC GO BO "THE VANG" IUU

EU 1a thi truong xuét khau thuy san 16n cua Viét Nam, véi gié tri nhap khau thudc top dau. Trong nim
2017, EU vuot qua My tro thanh thi trudng nhap khau thuy san 16n nhat cua Viét Nam véi tri gia dat gan
1.46 ti USD, tdng 22% so V&1 nam 2016.

Tuy vay, sau khi bi 4p dung “thé vang” ddi véi cac san pham hai san xuit khau cua Viét Nam sang EU
vao cudi thang 10 ndm 2017, gia tri xuat khau thuy san sang thi truong EU bi tac dong manh. Hiép hoi
Ché bién va xuét khau thay san Viét Nam (VASEP) cho biét, tinh dén hét thang 6 nam 2018: tong xuét
khau thay san vao EU chi dat 584 triéu USD, dting thtr 4 trong nhom céc thi truong tiéu thu chinh hang
thity san cia Viét Nam sau My dat 626 triéu USD, Nhat Ban 599 triéu USD va Trung Quéc véi 586 triéu
USD.

“Thé vang” cta EU da khién kim ngach xuit khau sang EU ting chdm so voi ndm 2017. Cu thé, mat
hang chi luc 1a ca ngir chi ting 12%; muc, bach tudc ting 3.,5%; nhuyén thé 2 manh vo giam 16%; cua
ghe tang 8%...

Viéc EC rat thé vang IUU véi hai  san Viét Nam da gay ra nhiéu tic dong x4u , anh hudng truc tiép dén
viée xudt khau sang thi truong EU , thdm chi c6 thé gay ra hiéu img day chuyén tai nhiéu thi truong xudt
khau khac, vi vay Viét Nam dang nd lyc khic phuc 9 khuyén nghi caa EU. Vé phia EU, ciing dd ghi nhan
va danh gia nd luc,két qua cua Viét Nam trong chdng khai thac 1UU va sé tiép tuc phdi hop hop tac, hd
trg ta trong cdng tac phong, chong khai thac ITUU. Bén thang 01/2019, Poan Thanh tra EC sé& quay lai
Viét Nam dé kiém tra, danh gia tinh hinh, két qua thuc hién cac khuyén nghi caa EC vé chng khai thac
TUU. Theo d6, EC s& xem xét van dé khac phuc “thé vang” d6i véi Viét Nam.
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Trong thoi gian téi, xuat khau thiy san ciaa Viét Nam vén duy tri dwoc nhiing lgi thé canh tranh
nhét dinh nhu:

Q) Xuit khau thily san cua Théi Lan va An D6 sang EU dang gip van dé vé dap tng tiéu chuan
chat lwong cua EU;

(i) Uy ban chidu Au d3 thong qua viéc dé trinh Hiép dinh thwong mai tu do Viét Nam — EU
(EVFTA), chuan bi cho viéc ky két va hoan tat tién trinh. Sau khi EVFTA c6 hiéu luc, Viét
Nam s& duoc cat giam thué nhap khau vao thi truong nay.

(i) V& van dé IUU, tir ngay 28/10 — 02/11/2018, cac thanh vién Uy ban Nghé ca cua Nghi vién
chau Au (MEPs) di dén Ha Noi va c4c tinh ven bién Viét Nam dé xem xét cac nd luc cua Viét
Nam trong viéc chdng khai thac bat hop phap, khong theo quy dinh va khéng khai bao (IUU).
Céc thanh vién cua phai doan da cong nhan cac nd luc cua Viét Nam trong cam két giai quyét
cac van dé vé khai thac 1UU va nhan manh rang Viét Nam da danh da cac ngudn nhan lyc va
tai chinh dé thyc hién diéu nay

Hién My dang 1a thi truong xuat khau thiyy san Ion nhat cua Viét Nam, véi gia tri kim ngach xuat khau

TT MY - GIAM THUE CHONG BAN PHA GIA, CHIEN TRANH THUONG MAI

dat 1.3 ty USD trong vong 10 thang dau nam 2018, tang 11.8% so vai cing ky nam trudc. Xuat khau
thity san sang Hoa Ky dang c6 xu hudng ting trudng kha quan nhd nhu cau nhap khau cua thi treong nay
tang.

My ra soat thué chéng ban pha gia lan thie 14 (POR14)

Ngay 10/9, B6 Thuong mai Hoa Ky (DOC) d3 ban hanh két luan so bo cua dot ra soat thué chéng ban
phé gia lan thir 14 (POR14) cho giai doan tir ngay 1/8/2016 -31/7/2017 @i véi san pham ca tra-basa cua
Viét Nam xuat khau sang thi truong Hoa Ky.

Theo d6, mic thué so bo cho hai bi don bat bugc 1a 0.00 USD/kg va 1.37 USD/Kg; thué suat cho cac bi
don ty nguyén la 0.41 USD/kg; thué suat toan quéc la 2.39 USD/kg. Muc thué nay thap hon rat nhiéu so
véi két qua cudi cuing cia dot ra soat trude d6 (POR13).

Theo théng béo, DOC sé& ban hanh két luan cudi cting trong vong 120 ngay ké tir ngay ra két luan so bo
(du kién vao khoang thang 1/2019).

Chién tranh thwong mai My - Trung

Chién tranh thuong mai My - Trung dién ra cing thang va tiép tuc leo thang. Vao thang 8/2018 Trung
Qudéc tuyén bd ap thué 25% ddi vai hon 600 mat hang xuat xu tir My, trong d6 ¢6 170 san pham thay san.
V& phia My, bat dau tir ngay 24/9, mic thué 10% s& duoc tinh trén mét loat hang hoa, bao gom hau hét
cac loai thuy hai san Trung Qudc nhap khau vao My. Tir ngay 1/1/2019, muc thué nay sé ting 1én 25%,
theo thdng bao cua USTR.
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M§ va Trung Qudc duoc xem 1a 2 thi truong trong tdm cua nganh thay san Viét Nam (déu nam trong top
4 thi truong nhap khau thay san tir Viét Nam). Boi vay, khi nganh thuy san cua cac qudc gia ndy bi anh
huéng bai chién tranh thuong mai, kim ngach xuat khau thiry san Viét Nam s& c6 nhiéu tac dong.

O thi trudng My, ca tra 13 mat hang duoc hudng loi nhiéu nhat, bai Viét Nam va Trung Quéc la 2 ngudn
cung duy nhét xuat khau cé tra vao My, trong d6 Viét Nam chiém téi 90% thi phan. Cé rd phi Trung
Quéc 1a ddi thu 16n ddi véi cé tra Viet Nam tai thi truong My. Nam 2017, ca 16 phi chiém gan 45% tong
gia tri NK ca thit traing cia M, trong khi ca tra, basa chi chiém gan 25% tong. Tuy vay ké tir khi bi My
&p thué 10% Ién hang thuy san, doanh sé ca rd phi Trung Qudc tai hé thdng siéu thi 16n cua My da giam
20 - 30% so Vi thoi diém chua bi &p thué. Day 1a co hoi dé ca tra Viét Nam c6 thé gia tang thi phan tai
M.

Khéng chi ¢ thi truong My, cac doanh nghiép cé tra cia Viét Nam ciing rong dudng xuat khau vao thi
truong Trung Québc. Tur ngay 1/7/2018, Trung Qudc da ap dung chinh sach giam thué nhap khau déi voi
221 mat hang thaty san tir cac qudc gia wu tién thudc WTO, trong d6 co Viét Nam. Theo chinh sach méi,
thué cac mat hang thay san tir Viét Nam xuat sang Trung Qudc dang tir 10 - 12% dugc giam xudng con
7%. Cu thé, thué nhap khau cé tra fillet giam tir 10% xudng 7%, thué nhap khau ca tra twoi hodc wép lanh
giam tir 12% xudng 7%.

Hién tai, CTCP Vinh Hoan (VHC) dang din dau danh sach doanh nghiép xuat khau ca tra vao My nhiéu
nhat. Vinh Hoan ky vong, néu My &p thué cho mit hang cé tra hay cac san pham thay thé nhu ca ro phi tir
Trung Qudc, thi cac doanh nghiép Viét s& co co hoi Ién dé chiém linh thi phan tai thi treong 16n nhat nhi
thé gidi nay. Mit khac, CTCP Pau tu va phat trién da qudc gia IDI (IDI) di gia ting san luong xuat khau
vao Trung Quéc trong thoi gian qua.

Néu chién tranh thuong mai My-Trung tiép tuc leo thang, xuat khau c4 tra caa Viét Nam c6 nhiéu co hoi
dé day manh sang ca hai thi truong nay. Tuy vay, nhin thdy tiém ning ca tra ¢ thi trudng noi dia, cac
doanh nghiép thity san cua Trung Qudc ciing dang chuyén sang nudi ca tra thay cho ca rd phi.

NHIEU DOANH NGHIEP THUY SAN BAO LAI BOT BIEN

Theo thong ké cua Bo Nong nghiép va Phét trién nong thon, udc tinh san lugng khai thac thay san 9
thang dat 2,578 nghin tan, ting 5.1%; nudi trong thuy san udc dat san lwong 2,925 nghin tan, ting 6.6%;
gié tri xuat khau thiry san u6c dat 6.4 ty USD, tang 7.2% so Véi cing Ky nam 2017,

Béi canh nganh twong ddi thuan loi da khién két qua kinh doanh nhiéu doanh nghiép nganh thily san ting
cao va vuot ké hoach sau 9 thang.

CTCP Tdp doan Thity san Minh Phi (UPCoM: MPC): Luy ké 9 thang dau nam, MPC ghi nhan doanh
thu 12,567 ty va lgi nhuan sau thué 681 ty, lan lugt ting 15% va hon 58% so v&i thyuc hién 9 thang dau
nam 2017. So vai ké hoach 18,200 ty doanh thu va 990 ty 13i rong, dén nay MPC da thyc hién duoc 69%
ca 2 chi tiéu.
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CTCP Vinh Hoan (HOSE: VHC) cho biét tong gia tri xuat khdu 9 thang dau nam dat 270 triéu USD,
ting 26% so v&i cung ky nam trudc. Doanh thu 9T ddu nam dat 6,596 ty ting 10%, Liiy ké 9 thang dau
nam 2018 doanh thu Vinh Hoan dat 1,036 ty dong loi nhuan sau thué, gap 2.5 lan loi nhuan dat duoc 9
thang dau nam ngoai.

CTCP Pau tw va Phdt trién Pa quéc gia 1.D.1 (HOSE: 1DI) Két qua kinh doanh, 9 thang d¢au nim 2018
IDI bao l4i sau thué hon 462 ty dong, hon gip déi loi nhuan dat duoc 9 thang diu nim ngoai va hoan
thanh 80% ké hoach niam; doanh thu thuan dat 4,265 ty dong, ting manh 13% so véi cung ky trong khi
gia von chi ting 6%. Trong co cau doanh thu cua IDI, doanh thu tir ban ca tra thanh pham dat hon 2,406
ty ddng, chiém 56% tong doanh thu. Doanh thu tir ban bot c&, ma ca dat 1,054 ty dong, chiém 25% tong
doanh thu. Doanh thu béan thic an chan nuoi dat hon 700 ty dong, chiém trén 16% tong doanh thu. Con
lai 12 doanh thu tir cung cap dich vu, bat dong san dau tu...

CTCP Nam Viét (HOSE: ANV) théng bao nho gia ban ting cao ma doanh thu thuan 9 thang dat 2,734.7

ty dong, ting 30%; 13i rong 307 ty dong, ting 253%; EPS dat 2,432 dong, ting 105%. Theo do, cong ty
da vuot 23% ké hoach 14i sau thué 250 ty dé ra tai PHPCD thuong nién 2018. Theo ANV, gié ca tra
nguyén liéu ting cao di day gia ban ting cao trong khi céng ty chu dong duoc hoan toan 100% ngudn
nguyén liéu nén dugc huong loi va dat két qua kinh doanh tang trudéng manh.

CTCP Thay san Citu Long An Giang (ACL) Tinh chung 9 thang dau nim 2018 doanh thu dat 1,190 ty
dong, tang 34% so vai cuing ky, con lgi nhuan sau thué dat trén 147 ty dong, gan gap 7 1an loi nhuan dat
duogc 9 thang dau ndm ngoai va vuot dén 320% chi tiéu loi nhuan dugc giao.

CTCP Xuadt nhdp khdu Thay sdn Bén Tre (HOSE: ABT) da vuot 25% ké hoach lgi nhuan truéc thué
sau 9 thang nho doanh thu ting khi gia ban ting va gia von giam do tu cha duoc ngudn nguyén liéu ca.
Cu thé, doanh thu ABT dat 308 ty dong, ting 8.4% cling Ky nam trudc; gia von giam 5.5% khién 13i gop
gap 2.2 lan cung ky dat 67 ty dong. Bién 14i gop cai thién manh tir 10.4% lén 21.7%. Lii rong dat 55 ty
dong, gap 3.5 lan cung ky.

CTCP Thuc phdm Sao Ta (FMC) ciing ghi nhan két qua kinh doanh 9 thang ting manh va gan hoan
thanh ké hoach nam. Doanh thu cong ty trong 9 théng ting 17% dat 2,828 ty dng, 14i nhuan trudc thué
dat 128 ty dong, ting 36% cung ky nam trudc va thuc hién 91% ké hoach nim. Loi nhuan sau thué dat
119 ty dong, tang 27.4%

Bén canh do6, van ¢ nhiéu doanh nghiép thiy san dat két qua kinh doanh kém, muc ting truéng am. Dién
hinh 1a thity sin Hing Vwong (HVG) c6 mirc ting truong doanh s giam 45% so véi cing Ky nim
ngoai.
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Doanh thu va lgi nhuan caa cac doanh nghiép thiy san 9T 2018
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SBS DANH GIA NGANH

Vé co ban, nganh thay san duy tri téc do ting truong gia tri xuat khau trong suét giai doan tir nam 2005
dén nam 2017. Gi4 tri xuat khau thuy san ting gap hon 3 1an tir 2.7 ty USD Ién 8.3 ty USD sau 12 nam.
Du kién nam 2018 gia tri xuat khau dat 8.9 ty USD. Theo muc tiéu cua chinh phu dé ra, Viét Nam ¢
gang gia tri xuat khau thay san dat khoang 11 ty USD vao nam 2020 (téc d6 ting truong binh quan dat 6 -
7%/nam).

Véi cac lgi thé sin co nhu ngudn nguyén liéu 16n va 6n dinh, tiém nang 16n phat trién dién tich nudi bién,
nudi sinh théi cac giéng loai thay hai san tao ngudn cung Ién, cac doanh nghiép Viét Nam dang nd luc ¢b
gang dé nang cao chat luong san pham va khic phuc nhitng van dé vé chi tidu chat lugng trong cac hiép
dinh thuong mai nhu EVFTA va van dé thé vang IUU. Thay san Viét Nam ciing dang c6 loi thé hon so
Véi céc thi truong canh tranh khac do dwoc huong loi tir chién tranh thuong mai va chinh sach wu dai
thué khi tham gia céc hiép dinh thuwong mai ty do quéc té.

Vi vay SBS déanh gia nganh thuy san nim 2019 sé tiép tuc duy tri dugc da tang truong tir 6-8%/nam. Cac
doanh nghiép niém yét trén san, dién hinh nhu VHC, ANV, ABT s& c6 nhiéu loi thé dé duy tri dugc da
tang truong ca vé doanh thu va loi nhuan.
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BANG CAC CHI SO CO BAN

(sb liéu ngay 29/11/2018)

1.1. Von diéu 18
Hop nhit
Nam: 2018
Quy: 3
Pon vi: VND

ROE %
Chi sb
TTM
Nam:
2018
Quy: 3

Pon vi:

%

P/B

13,600

Gia tham

chiéu (ngay
29/11/2018)

AAM 99,357,010,000 5.09% 541% | 1,191 11.42 24,661 | 0.55
ABT HOSE 141,072,070,000 11.10% 16.17% | 5,789 7.70 35790 | 1.25 44,600
ACL HOSE 227,996,750,000 12.74% 34.94% | 6,517 5.06 22,866 | 1.44 33,000
ANV HOSE 1,250,446,250,000 11.48% 23.87% | 2,796 10.34 12,446 | 2.32 28,900
BLF HNX 105,000,000,000 0.00% 0.02% 2 | 1667.17 13,891 | 0.25 3,500
CMX HOSE 132,212,340,000 8.34% 83.45% | 4,987 2.67 8,967 1.48 13,300
FMC HOSE 402,000,000,000 8.89% 23.41% | 3,508 8.27 15610 | 1.86 29,000
HVG HOSE 2,270,382,910,000 0.19% 0.90% 84 53.16 8,478 | 0.52 4,450
IDI HOSE 1,816,096,710,000 9.78% 23.70% | 2,945 3.72 12,941 | 0.85 10,950
MPC | UPCOM 1,400,000,000,000 8.70% 27.75% | 6,231 7.27 21,896 | 2.07 45,300
VHC HOSE 924,039,430,000 22.99% 38.28% | 13,203 8.02 40,989 | 258 105,900




KHUYEN CAO

Chung toi chi sir dung trong bdo c4o nay nhimng thong tin va quan diém dugc cho 1a dang tin cay nhat, tuy nhién
ching téi khong bao dam tuyét dbi tinh chinh xac va day du cua nhiing thong tin trén. Nhitng quan diém cé nhan
trong béo cdo nay da dugc can nhic can than dya trén nhitng ngudn théng tin chang tdi cho Ia tot nhat va hop ly nhét
trong thoi diém viét bao céo. Tuy nhién nhimg quan diém trén c6 thé thay di bét cir luc nao, do d6 chiing toi khong
chiu trach nhiém phai thong bao cho nha dau tw. Tai liéu ndy s& khong duoc coi la mot hinh thirc chao béan hoic 16i
kéo khach hang dau tu vao bét ki ¢6 phiéu nao. Cong ty SBS ciing nhur cac cong ty con va toan thé can bo cong nhan
vién hoan toan cé thé tham gia dau tu hodc thuc hién cac nghiép vu ngan hang dau tu dbi vai ¢ phiéu duoc dé cap
trong béo céo nay. SBS s& khong chiu trach nhiém voi bat ki thong tin nao khéng nam trong pham vi béo céo nay.
Nha dau tu phai can nhic ki ludng viéc sir dung thong tin ciing nhung cac du béo tai chinh trong tai liu trén, va SBS
hoan toan khéng chiu trach nhiém véi bat ki khoan I3 tryuc tiép hoac gian tiép nao do sir dung nhiing thong tin dé. Tai
liéu nay chi nham muc dich luu hanh trong pham vi hep va s& khong duoc cong b rong rii trén cac phuong tién
truyén thong, nghiém cim bét ki sy sao chép va phan phdi lai ddi véi tai ligu nay.

Chuyén vién phan tich

Hoang Dire Viét Dinh Thi Hwong Ly
viet.nd@shsc.com.vn ly.dth@sbsc.com.vn

Nouwoi chiu trach nhiém

Dwong Hoang Linh
linh.dh@sbhsc.com.vn

Cong ty ¢o6 phan chirng khoan Sai Gon Thwong Tin

278 Nam Ky Khoi Nghia, Quan 3 TP HCM Viét Nam

Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957
WWW.shsc.com.vn

Chi nhanh Ha Ni
Tang 6, 88 Ly Thuong Kiét, Quan Hoan Kiém Ha Noi Viét Nam

Tel: +84 (4) 3942 8076 Fax: +84 (8) 3942 8075
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