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Téng CTCP Khoan va Dich vu Khoan Dau khi (HSX: PVD)

Khuyén nghi . ., \
LUONG CONG VIEC BAO DAM

Gid hién tai: 31,250 Ngay viét bao céo: 18/03/2024 Co cau cd dong

Gia muc tiéu trudc day: 33,900 C6 phiéu lvu hanh (Triéu) 555,880 PVN 50.46%
Gia muc tiéu méi: 38,400 V6n héa (ty ddng) 18,427 CTBC Vietnam Equity Fund 5.57%
Ty suat c6 tirc % Thanh khoan binh quén 6 thang: 7,737,660 Norges Bank 2.09%
Tiém ning ting gid 23% S& hitu nudc ngoai 23.39%

Chuyén vién phdn tich nganh:
Nguyén Cam Tu, CFA

(Déu khi)

tuntc@bsc.com.vn

Pinh gia

= BSC duy tri khuyén nghi MUA d6i vé&i c6 phiéu PVD véi gid muc tiéu mai 1a 38,400
VND/CP, ting 13% so vd&i gid muc tiéu truwdc do (i) Diéu chinh tang loi nhudn 8% do
tang gia cho thué 2024 thém 5% dat mdc 109,500 USD/ngay khi gia thué trong khu
vire thang 1 tdng 7% YTD (ii) S& dung phuong phap PE va DCF véi ty trong 50%/50%.
BSC sir dung phuong phap PE thay cho PB do ky vong hoat dong cho thué gian cla

Bang so sanh gia CP va VN- Index PVD budc vao chu ky tang tredng véi mirc tang loi nhudn 2024F/25 dat 72%/36%.
1,400 35,000 ) .
1,200 30,000 Dl_l’ bao két qua kinh doanh

1,000 W 25000 w BSC dy bdo ndm 2024, doanh thu thuan clda PVD dat 7,908 ty VND (+36% YoY), va
800 20,000

LNST dat 952 ty VND (+76% YoY), EPS FW = 1,530 VND/CP.
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R = Trong ndm 2024, 5/6 gian cla PVD déu dam bao viéc lam dén hét ndm, chu yéu tai
S
S W thi trudng Malaysia va Indonesia.
A thiA oisn . . o o e
VNI (LHS) ovd (RHS) Gia thué gian cua PVD ky vong dat ,109,500 USD/ngay (+40% YoY) do xu hudng tang
gia thué trong khu vure Pong Nam A. D4i védi gid thué gian TAD va gian dat lién, BSC
ky vong khong cé thay d6i nhiéu.
= PVD cé ké hoach dau tu gian khoan méi véi chi phi 90 triéu USD va thdi gian hoan
von ky vong tir 3 dén 4 nam.
Rui ro
» Gid diu bién ddng manh anh hudng téi gid thué gian va lgi nhuan cta PVD
= RUi ro ty gid va kha nang thanh todn cda khach hang nwdc ngoai
Cap nhat doanh nghiép
» Trong 2023, doanh thu thuan cda PVD dat 5,812 ty VND (+7% YoY), va lgi nhuén sau
thué dat 541 ty VND so véi cung ky 16 155 ty.
| 2022 | 2023 | 2024F | VN-Index | 2021 | 2022 | 2023 | 2024F
PE (x) -90.0 30.0 22.1 13.7 Doanh thu 3,995 5,432 5,812 7,908
PB (x) 0.7 11 0.9 16 Loi nhuan gop 371 578 1,301 1,934
PS (x) 1.8 2.9 2.1 1.3 Loi nhuan sau thué 20 .99 541 952
ROE (%) -1.1 3.7 5.5 16 EPS -36 -242 803 1,534
ROA (%) -0.7 2.6 4.0 5 Téng trudng EPS -113% N/A N/A 90%
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CAP NHAT KET QUA KINH DOANH NAM 2023

(ty VND) ‘ 2023 2022 % YoY ‘ Cap nhat KQKD
Doanh thu thuan 5,812 5,432 7% Trong 2023, doanh thu thuan cda PVD dat 5,812
Loi nhuan gop 1,301 577 ty VND (+7% YoY), va LNST dat 541 ty VND so vd&i
GPM 22.4% 10.6% cung ky 18 155 ty.
Li/I6 tir CTLDLK 66 45 46%
CP ban hang 24 18 38% Vé doanh thu:
CP QLDN 520 493 6% + Mang dich vu khoan ghi nhan muc ting truéng
SG&A/Rev 9.3% 9.4% kha quan khi gid cho thué gian dat 78,700 USD (+
EBIT 906 30 X30 30% YoY) cung véi mic sir dung gian dat 3.91
DT tai chinh 134 118 14% gian (so vdi 3.38 gian clia nam 2022)
CP tai chinh 392 313 25% + Mang dich vu khac (do dia ly, &rng ctru) gidm 8%
LN khac 91 -56 do trong ndm 2023, cdng viéc tai cac dy an dau
LNTT 656 -139 khi tai Viét Nam suy gidm.
LNST 541 -155
Doanh thu b phén V@ lgi nhuan gop:
Dich vu khoan 4,070 3,535 15% + Gia cho thué gian tang cao khién bién lgi nhuan
Dich vu khac (do dia ly, gbp tdng manh, dat mirc 22.4% so v&i 10.6% cla
1,742 1,896 -8%

rng cltu,..) nam 2022.

Hoat dong cho thué gian kh&i sic trong khi chi
Khac 154 114 33% phi khéng tang qua manh gidp PVD ghi nhan lgi

nhuan 541 ty, so v&i clng ky bj 16 155 ty.

Doanh thu (ty VND) Loi nhuén sau thué (ty VND)
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TRIEN VONG KINH DOANH NAM 2024: LUQNG CONG VIEC BAO PAM

Trong nam 2024, 5/6 gian khoan cta PVD (trir gian PVD 11) déu ddm bao viéc lam dén hét ndm, tham chi, kéo dai dén
ndm 2025. Khac véi ndm 2023 khi PVD thue hién mot s6 hop dong ngan cho khach hang Viét Nam, cac hop dong trong
nam 2024 dén tir cac thj trudng nudc ngoai: tap trung vao thi trudng Malaysia va Indonesia.

A. Thi trwvong nuéc ngoai (ch yéu Dong Nam A): Ngudn cong viéc chinh cho PVD
Céac gian khoan ctia PVD déu phuc vu tai thi trwéng nwéc ngoai véi lwong cong viéc ddm bdo cho c¢a ndm 2024:

+ Gian khoan tw nang (Jack — up): PVD | va PVD VI s& bat dau hop déng 2 ndm 2024 — 2025 cho khach hang Petronas
(Malaysia). PVD Il va PVD Il tiép tuc dich vu khoan cho céc khach hang hién tai.

+ Gian khoan tiép trg nlra ndi nira chim (TAD): PVD V tiép tuc hgp déng 6 ndm (2021 — 2027) cho khach hang BSP &
Brunei.

+ Gian khoan dat lién (Land rig): PVD 11 lam viéc cho khach hang GPRS va R&M & Algeria trong 2 quy dau ndm 2024.

Ké& hoach lam viéc cac gian khoan cta PVD

PVDI

PVD Il

PVD Il

PVD VI

PVD V (TAD)

PVD 11 (land rig)

Nguén: PVD

Chu thich:

Khach hang
Petronas Carigali Sdn Bhd (PCSB) (Malaysia)
Hibiscus Petroleum (Malaysia)

Pertamina (Indonesia)

Brunei Shell Petroleum (BSP) (Brunei)
GPRS (Algeria)

R&M
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D4i vai gia thué gian trong nam 2024:

+ Gia thué gian ty nang tai thi truong Bong Nam A van dang trong xu hudng ting: thang 1, gia thué gian dat mirc 162,000
USD/ngay (+22% YoY, +7% YTD). Tham chi, mét s6 hgp déng thué gian mdi cdng b trong thang 2 ndm nay dat mirc
170,000 USD/ngay. Ty |é s&r dung gian khoan dat 93.3% trong khu vc, tang so vdi mirc 92.3%.

Gia thué gian khoan tai khu vurc Dong Nam A (nghin USD/ngay)
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Nhu cau khoan tai cac thj trwéng Malaysia, Indonesia va Thai Lan kha quan trong khi ngudn cung gian thap ky vong hd
tro (i) gia thué gian van neo cao trong ndm 2024 va 2025 (i) hop dong thué dai han (> 12 thang) thay vi ngan han (< 3
thang) nhu giai doan trudc.

M6t s6 ho'p dong dich vu khoan tai Dong Nam A trong nam 2024

Cong ty Gian khoan Khach hang Khu vuc Thoi han Theoi gian bat Gia thué
GETT (USD/ngay)*
Shelf Drilling  Gian Shelf PVEP POC Viét Nam 16 thang Q3.2024 ~150,000
Drilling
Perseverance
Velesto Naga 8 Carigali Hess Malaysia 18 thang Thang 4.2024 ~137,000
Drilling Operating Co.
Borr Drilling  Gian Mist Valeura Energy ThaiLan 12 thang Thang 8.2024 ~170,000
Borr Drilling  Gian Idun N/A Doéng Nam A 24 thang Thang 8.2024 ~170,000

*BSC wdc tinh
Ngudn: BSC téng hop

+ Gid thué gian tu ndng cta PVD: BSC ky vong gia thué gian cta PVD trung binh dat 109,500 USD/ngay (+40% YoY) do xu
huwdng ting gia thué trong khu vuc Dong Nam A. BSC lwu y rang trong qua khir gia thué gian clia PVD chiét khau ~25%
so V@i gia thué trong khu vue. D6i vdi gia thué gian TAD va gian dat lién, BSC ky vong khéng cé thay déi nhiéu.
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Gid thué gian Jack up (USD/ngay) Gia thué gian TAD ctia PVD (USD/ngay)
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B. Thi trwd'ng trong nwéc: Ky vong tlr nam 2025
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Ngudn: PVD, BSC dv phéng

Trong qua kht, thoi ky dinh cao cda nganh dau khi (2011 — 2015) ghi nhan 21 hop déng PSC* dwoc ky mdi, trung binh
mdi ndm ky 4 hop dong PSC. Day cling la giai doan két qua kinh doanh clia PVD dat dinh cao khi nhu cau khoan tham do
cla khdach hang rat 1&n.

. - . Cac du an tham do dau khi Thoi gian
SO lwgng PSC da ky trén thém luc dia : .
Viét Nam t iai d 2011 - 2015 ‘
It am Frong glai doan C4 Tam 2025 - 2026
7
6 Lac Pa Vang 2025 -2026
5
4 L6 B— O Mén 2025 - 2026
3
2 Su T Trang 2025
: []
0

2011 2012 2013 2014 2015

Ngudn: BSC téng hop

Tuy nhién, thoi ky khé khan cha nganh dau khi (tlr 2016 dén 2022) chi cé 3 hop PSC duorc ky. Viéc sut gidam nghiém trong
céc dy an dau khi kéo theo viéc suy giam cac cong viéc cla céc cdng ty dau khi tai Viét Nam (trong d6 cé PVD).

Hién nay, trai qua gan 7 ndm khéng cé hoat déng thdm do mo khi mdi, &p luc tim ki€ém ngudn cung khi cho nganh nang
lwgng Viét Nam ngay cang tang khi cdc mé hién hitu dang suy giam trit lwgng nhanh chéng. Trong ndm 2024, B6 Cong
Thuong du kién lwgng khi cung cap cho khu virc Ddng Nam B la 3 ty m3, gidm 34% so vai lugng tiéu thu trong nam
2023. Do d9, 4p lwc tham do, phat trién cdc mé mdi ngay cang cap bach va dugc chinh phi thuc ddy manh.

BSC cho rang khi cac du an dau khi trong nudc duoc trién khai, PVD ¢é loi thé I&n trong viéc cung cap dich vy thué gian
V@i gia thué va bién lgi nhudn gop t6t hon cac dy an tai thi trrd'ng nwdc ngoai. Pai dién PVD ciing cho biét cong ty ky
vong phuc vu tai thj trwdng Viét Nam khi cdc hop dong hién tai két thuc.

Ké& hoach dau tw gian khoan méi: PVD ky vong s& Nang cdp 1 — 2 gian va dau tw mua 1 gian mdi (théng qua lién danh
lién két). Chi phi mua gian méi khodng 90 triéu USD vd&i ky vong hoan vén 3 — 4 nam.
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DU BAO KET QUA KINH DOANH

BSC dy bao ndm 2024, doanh thu thuan cia PVD dat 7,908 ty VND (+36% YoY), va LNST dat 952 ty VND (+76% YoY),
EPS FW = 1,530 VND/CP.

+ Mang Dich vu khoan ky vong doanh thu dat 5,739 ty (+41% YoY) do (i) gid thué gian Jack up ky vong dat 109,500
USD/ngay (+40% YoY) va (ii) sé ngay lam viéc cda 6 gian dat 1,400 ngay (+9% YoY). Gid thué gian TAD va gian khoan dat
lien khong thay ddi nhiéu: gian TAD ky vong tang 5% va gian khoan dét lién gilt nguyén.

+ Mang Dich vu khdc (do dja vat ly giéng, rng ctru su ¢d tran dau,...) ky vong tang trudng 15% do cd cdng viéce tir cc dy
an dau khi trong nuéc: ky vong Lo B— O Mén tir 2H2024.

+ Bién lgi nhuan gbp BSC ky vong tang I1én muirc 24.4% so v&i mirc 22.4% clia nam 2023 nho gia cho thué gian ty nang

tang.

Pon vi: Ty VND % thay ddi

Doanh thu thuan 5,432 5,812 7,908 +36%
Dich vu khoan 3,535 4,070 5,739 +41%
Thuong mai 114 154 166 +8%
Khac 1,896 1,742 2,003 +15%

Lo'i nhuan gép 578 1,301 1,934

Bién LN gép 10.6% 22.4% 24.4%

CP bén hang -18 -24 -32 +29%

CP QLDN -493 -520 -704 +35%

EBIT 30 906 1,398

DT tai chinh 118 134 180

CP tai chinh -313 -392 -297

L3i/I6 tir cong ty LDLK 45 66 66

Thu nhap khac -56 91 0

LNTT -139 656 1,148 +75%

LNST -155 541 952 +76%

Bién LNST -2.9% 9.3% 12.0%

EPS -250 803 1,534 +90%

BSC Equity Research
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PINH GIA VA KHUYEN NGH]I

Chung téi duy tri khuyén nghi MUA d8i véi c6 phiéu PVD véi gid muc tiéu mdi 1a 38,400 VND/cp (tdng 13% so vdi gid
muc tiéu gan nhat — Link); twong (rng v&i mirc upside 29% so v&i mire gid dong clra ngay 18/03/2024 do

(i) Diéu chinh tang loi nhudn 8% so véi dy phdng méi nhat do tang gia cho thué 2024 cta PVD lén 5% khi gia
cho thué trong khu vyc tang 7% YTD

(ii) (i) St dung phuong phap dinh gia PE cho PVD véi ty trong 50%. Ching t6i s&t dung phuong phép dinh gid
PE thay cho bdo cdo trudc do ky vong trong giai doan 2024 — 2027, hoat déng kinh doanh ctia PVD buwéc vao
chu ky mdi gitp lgi nhuan tang trudng kha quan. BSC ky vong tang trwdng loi nhuin 2024F/25F lan lwot dat
72%/36%.

Phwong phap P/E: Ching t6i s&r dung mirc P/E muc tiéu ndm 2024 |a 23, chiét khau 8% so voi mirc P/E két hop 5 ndm
1a 24.8. BSC cho rang day la mic P/E hop Iy khi hoat ddng cho thué gian ctia PVD ky vong buéc vao chu ky ting vdi téc
do tdng trudng loi nhudn manh (2024F/25F dat 72%/36%) sau giai doan déay (2016 -2022)

2024F 2025F

EPS 1,530 2,100
P/E muc tiéu 23 23
Gia muc tiéu 35,200 48,300

Phwong phap DCF:

Phuong phap DCF 2024F 2025F Cac gid dinh

Gia tri chiét khiu dong tién ty do 1,746 1,513 Rf 4%

PV cla gid tri cudi cung (TV) 19,572 Beta 1.2

Téng gid tri chiét khau 22,831 Ke 16.0%

(+) Tién & dau tw ngan han 3,534 Kd 11.0%

() No 3,341 WACC 12.4%
g 1%

Téng gia tri céng ty (ty VND) 23,025

SLCP Lwu hanh (triéu cp) 555

Gi4 tri hop Iy 41,400

Gia binh quan

PE 35,200 50% 17,640

DCF 41,400 50% 20,800
Gia muc tiéu 38,400
Gia hién tai 31,250
Upside 23%

Chung téi duy tri khuyén nghi MUA d8i véi c6 phiéu PVD véi gid muc tiéu mdi 1a 38,400 VND/cp (tang 13% so vdi gid
muc tiéu gan nhat — Link); twong &ng véi mirc upside 23% so véi mirc gid déng clra ngay 18/03/2024
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PHU LUC

2020 2021 2022 2023 2020 2021 2022 2023
Doanh thu thuan 5,228 3,995 5,432 5,812 (L8)/LNTT 200 62 -135 656
Gia vén hang ban -4,900 -3,624 -4,853 -4,511 Khau hao 503 534 782 857
Lg’i nhudn gop 328 371 578 1,301 Thay d&i VLD -98 -745 -1,104 163
Chi phi ban hang -16 -13 -18 -24 Diéu chinh khac -292 -229 268 1,410
Chi phi QLDN -315 -386 -493 -520 LCTT tir HD KD 313 -376 -188 1,573
L3i/16 HPKD 174 69 -83 565
Doanh thu tai chinh 159 164 118 134 Tién chi mua TSCD -552 -608 -136 -146
Chi phi tai chinh -202 -171 -313 -392 Tién tir dau tu khdc -700 1,065 1,366 -721
Chi phi lai vay -119 -109 -168 -250 LCTT tir HD Dau tw -1,252 457 1,230 -868
Loi nhuén tlr CTLD/LK 216 104 48 66
L3i/16 khac 30 -7 -56 91 Tién chi tra c6 tirc -3 -3 -3 -3
Le'i nhudn trwéc thué 200 62 -135 656 Vay rong 114 89 -119 348
Thué thu nhap DN -19 -26 -16 -115 Tién thu khac 0 0 0 0
LN sau thué 181 37 -151 541 LCTT tir HD Tai chinh 127 151 -238 -590
CDbTS -4 17 -52 -39
LNST - CDTS 184 20 -99 502 Dong tién dau ky 1,890 925 886 2,079
EBITDA 822 708 812 1,763 Tién trong ki -812 232 1,131 116
EPS 278 -36 -242 803 Déng tién cudi ky 1,078 1,131 2,079 2,256

2020 2021 2022 2023 2020 2021 2022 2023
Tién & tuwong duong tién 1,075 1,131 1,965 2,256 KN thanh toan
Pau tv nga“'m han 1,197 1,544 421 1,278 Hsd TT ngén han 1.83 1.79 1.97 2.19
Phai thu ngén han 1,806 1,936 2,224 2,340 Hs6 TT nhanh 1.45 1.52 1.63 1.85
T6n kho 959 758 908 1,000
TS ngén han khac 78 60 72 79 Co’ cdu van
TS ng5n han 5,114 5,429 5,590 6,954 Hsé Ng/TTS 33% 33% 32% 31%
TS hitu hinh 23,361 23,187 24,822 25,491 Hsé Ng/VCSH 49% 50% 47% 45%
Kh3u hao -10,039 -10,402 -11,426 -12,540
TS d& dang dai han 206 921 8 7 Nang luc hoat dong
DPau tu dai han 1,790 602 625 666 S& ngay HTK 66.8 86.4 62.6 77.2
TS dai han khac 229 797 834 804 S& ngay phai thu 85.9 99.2 102.4 111.5
TS dai han 15,739 15,332 15,091 14,696 S6 ngay phai tra 55.6 78.6 49.1 45.9
Téng TS 20,853 20,761 20,681 21,650 CcC 97.1 107.0 115.9 142.8
Phai tra ngén han 695 780 566 567
Vay ngin han 635 748 835 553 Ti suat lgi nhuan
N¢ ngén han khac 1,474 1,502 1,454 2,056 Loi nhuan gbp 6.3% 9.3% 10.6% 22.4%
Téng N¢ ngé"m han 2,804 3,030 2,855 3,176 Loi nhuan LNST 3.5% 0.9% -2.8% 9.3%
Vay dai han 3,231 3,206 3,000 2,788 ROE 1.3% 0.3% -1.1% 1%
No dai han khac 779 693 744 792 ROA 0.9% 0.2% -0.7% 3%
Téng N¢ dai han 4,010 3,899 3,743 3,580
Téng N¢ 6,814 6,930 6,598 6,756 Dinh Gia
Vén goép 4,215 4,215 5,563 5,563 PE 27.3 59 -86.2 42.4
Thang dw v8n c6 phan 2,434 2,434 2,434 2,434 PB 0.5 0.9 0.8 1.11
LN chua phan phéi 1,936 1,923 441 691
Vén chu khac 5,206 5,020 5,416 5,969 Tang trwdng
C6 ddng thiéu s6 247 240 229 237 Tang trwdng DTT 20% -24% 36% 7%
Téng Vén cha sé& hiru 14,039 13,832 14,083 14,894 Tang trwdng EBIT -8% -46% -81%  2971%
Téng ngudn vén 20,853 20,761 20,681 21,650 Tang trwdng LNTT 6% -69%  -315% 573%
S8 CP lru hanh (triéu) 419 419 554 554 Tang trwdng EPS -9% -113% 572% 449%
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BAO CAO CAP NHAT DOANH NGHIEP
18/03/2024 — HSX: PVD

KHUYEN CAO SU’ DUNG

Ban bdo cdo nay ctia Céng ty C6 phén Chirng khodn Ngén hang Dau tw va phdt trién Viét Nam (BSC), chi cung cép
nhitng théng tin chung va phén tich vé doanh nghiép. Bdo cdo nay khéng duoc xdy dung dé cung cép theo yéu
cGu cua bét ky té chirc hay cd nhén riéng 18 ndo hodc cdc quyét dinh mua bdn, ném gii¥ chirng khodn. Nha dau tw
chi nén st dung cdc théng tin, phén tich, binh ludn cia Bén bdo cdo nhw I ngudn tham khéo trudc khi dwa ra
nhitng quyét dinh ddu tu cho riéng minh. Moi théng tin, nhan dinh va dw bdo va quan diém trong bdo cdo nay
duwoc duwa trén nhirng ngudn dit liéu ddng tin cdy. Tuy nhién Céng ty C6 phén Chirng khodn Ngén hang déu tuw va
phdt trién Viét Nam (BSC) khéng dédm bdo réng cdc ngudn théng tin ndy la hodn todn chinh xdc va khéng chiu bét
ky mét trdch nhiém ndo déi vdi tinh chinh xdc cta nhifng théng tin duoc dé cdp dén trong bdo cdo nay, ciing nhv
khéng chju trdch nhiém vé nhirng thiét hai déi vdi viéc st dung toan bé hay mét phén néi dung cda bén bdo cdo
nay. Moi quan diém ciing nhw nhdn dinh duoc dé cdp trong bdo cdo ndy dua trén sw cdn nhdc cén trong, céng
minh va hop ly nhét trong hién tai. Tuy nhién nhi¥ng quan diém, nhén dinh nay cé thé thay d6i ma khéng cén bdo
trudc. Bdn bdo cdo ndy cé ban quyén va la tdi san cua Céng ty C6 phén Chirng khodn Ngdén hang Péu tw va Phdt
trién Viét Nam (BSC). Moi hanh vi sao chép, sira d6i, in Gn ma khéng cé sy déng y cua BSC déu trdi luét. Bat ky nbi
dung nao cua tai liéu nay ciing khéng dwoc (i) sao chup hay nhédn ban & bét ky hinh thire hay phuong thire nédo
hodc (ii) dworc cung cdp néu khéng duoc sw chép thudn cia Céng ty C6 phén Ching khodn BIDV.
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