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Gia muc tiéu 26,600

Gia dong ctra 25,500

Upside 4.3%
Lé Quéc Trung (PTKT)
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Gia muc tiéu 27,500

Gia cut loss 20,000
Dir liéu thi trwong
Sé lwgng CP (nghin CP) 54,130
Vén héa (ty ddng) 1,386
Gia cao nhét 52 tuan 31,100
KLGDTB 10 ngay (CP) 866,641
S& hiru NDTNN 48.99%
Cé dong lon
Eland Asia Holdings 43.32%
VCBF 2.58%
Lé Quéc Hung 1.85%
Eland Viét Nam 1.15%
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Téng quan céng ty

TCM la mét trong sbd it cac doanh
nghiép dét may s& hiru chudi san xuét
khép kin t soi, vai dén san pham
may mac. Cac don hang ctia TCM chu
yéu phuc vu cho xuét khau, trong dé
thi trwong Boéng Bic A (Han Quéc,
Trung Quéc, Nhat Ban) déng gop
khoang 75% doanh thu.

Céac bao céo khac Link

BSC Research
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CO HOI TU RUI RO

Dinh gia

Chung t6i khuyén nghi NAM GIU' cb phiéu TCM véi gia muc tiéu cho
nam 2018 la 26,600 déng/CP dwa trén phwong phap dinh gia P/E voi
mirc P/E muc tiéu la 7x — twong dwong murc trung vi clia cac doanh
nghiép dét may niém yét.

Chung toi danh gia cao chudi san xuét khép kin t& soi cia TCM — mot
lgi thé giip cong ty thu hat thém nhiéu don hang dét may trong béi
canh cac hiép dinh thwong mai tw do ma Viét Nam tham gia dang
duoc xic tién ky két va cang thang thwong mai My - Trung gép phan
tao ra su dich chuyén san xuat hang may méc sang Viét Nam. Tuy
nhién, ching t6i lwu y nha dau tw vé& nhitng anh hwéng tir viéc dbi tac
Sear clia TCM nodp don xin pha san gan day co thé lam giam téc do
tang trwdng doanh thu va lgi nhuan.

Dw bao két qua kinh doanh.

BSC wdc tinh doanh thu thudn ndm 2018 cla TCM dat 3,525 ty
(+9.8% YoY), LNST = 235 ty (+22.5% YoY), twong dwong voi EPS =
3,800 ddng/CP, P/E fw = 6.7x. U'éc tinh ndy cla ching t6i dwa trén
gia dinh la nam 2018, cong ty ghi nhan khoang 50 ty lgi nhuan khac tw
chuyén nhwong dat va thanh Iy tai san; ddng thoi thwe hién trich 1ap
30 ty (~1.3 triéu USD) dbi v&i khoan phai thu tir Sear.

Cap nhat doanh nghiép (xem tiép trang 2)

(1) Két qua kinh doanh 9T2018: Doanh thu thuan dat 2,826.8 ty déng
(+15.4% YoY). Bién LNG tang tlr 15.9% lén 17.6% nho& tang ty trong
doanh thu mang vai, bién lgi nhuan ctia mang soi dwoc cai thién trong
khi cung ky thua 16. LNST dat 213.5 ty (+25% YoY)

(2) Anh hwéng tir d6i tac Sear: BSC danh gia viéc Sear (d6i tac
dong goép 7% doanh thu cho TCM) nép don xin pha san theo chwong
11 Luat pha san lién bang sé khong anh hwéng dén doanh thu ndm
2018 clia cbng ty, nhwng viéc Sear bj thu hep v& quy mé (theo
phwong &n tai cAu trac) hodc té hon Ia phai dirng hoat dong thi sé& anh
hwéng dén tang trwdng clia TCM trong 2019. Bén canh do, viéc trich
lap dw phong déi khoan phai thu véi cac cong ty con clia Sear gia tri
95.5 ty ddng (tai 30/09/2018) sé& anh hwéng t&i loi nhuan ctia TCM
trong nam nay va nam toi.

(3) Tang cdng suat: Cong ty c6 k& hoach nang céng suat vai dét tiy
9.6 triéu m2 lén 11.3 triéu m2 (+17.7% YoY) trong cudi ndm 2018;
ddng thoi tdng ndng lwe san xuét cta xi nghiép may Trang Bang (méi
mua lai) 1én 5 triéu SP/ndm vao dau 2019.

(4) Dw an TCM Tower: Dy kién trién khai xay dwng trong 2H2019, va
c6 thé mé ban tr 2020.

Rui ro dau tu:

« Rui ro tir dbi tac Sear: Lién quan dén viéc Sear nép don xin pha san,
TCM sé bi anh hwéng it nhidu vé don hang ciing nhw sé& phai trich 1ap
dw phong dbi v&i khoadn phai thu. Chiang t6i cling lwu y dén rdi ro
thanh toan dbi véi khach hang My ctiia TCM vi hinh thirc thanh toan
hién dang ap dung ddi v&i cac dbi tac nay chi yéu la dién chuyén tién
(TT).

+ Rui ro ty gia: Theo wdc tinh cla DN, véi s dw ng va tai san gbc
ngoai té tai 31/12/2017, 5% tang Ién cla ty gia USD/VND sé& lam gidm
32.4 ty lgi nhuan ctia TCM.
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Doanh thu thuan dat 2,826.8 ty dong (+15.4% YoY), trong d6 doanh thu tir hang may mac
chiém 72% (+26% YoY), vai chiém 12% (+47% YoY), soi déng gop khodng 13% (-36% YoY
do cong ty chli dong cat gidm céng suadt mang nay). Doanh thu tir ¢ déng chién Ilwoc
Eland chiém 35-40% téng don hang. Lwu y doanh thu thang 8 ctia TCM tang dét bién do

BSC

mot sb don hang cho thang 9 dwoc day nhanh tién do va giao hang sém.
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Bién lgi nhuan gop 9T2018 dat 17.6% (cung ky dat 15.9%) nh¢ (1) ty trong mang vai cé
bién lgi nhuan cao (>20%) tang tir 9% lén 12%:; (2) cai thién lgi nhuan mang soi sau khi c4t

gidam dwoc chi phi nhé dirng hoat dong cac nha may kém hiéu qua trong nam 2017. Bién

lgi nhuan gép nay clia TCM cao hon mtrc trung binh clia cac doanh nghiép so sanh. LNST
9T2018 dat 213 ty (+25.1% YoY).

Ma CK DTT % YoY Bién LNG Bién LNG LNST % YoY Current
9T2018 9T2017 9T2018 9T2018 P/E
(ty déng) (ty déng)
M10 2,176 -3% 15% 16% 43 7.0% 11.1
GMC 1,504 24% 16% 17% 105 64.6% 9.9
HTG 3,365 15% 8% 9% 81 90.6% 5.4
PPH 2,644 24% 11% 9% 184 3.7% 7
TCM 2,827 15% 16% 18% 213  25.1% 6.7
TNG 2,727 48% 17% 18% 130 49.0% 5.4
TVT 1,826 -9% 11% 12% 85 23.5% 6.1
VGT 14,441 11% 9% 10% 671 31.0% 15.8
VGG 7,424 17% 12% 11% 350 15.3% 8.3
P/E trung vi 7

arch

Nguén: FiinPro, BSC Research
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Anh hwéng cuia Sear

+ Sear |a mét déi tac lon, gia tri don hang chiém 7% doanh thu hang nam cta TCM
vlra ndp don xin pha san theo chwong 11 Luat Pha san lién bang, phién tda dw kién dién ra
ngay 15/11/2018. Theo phwong an tai ciu tric ctia Sear, cong ty sé déng clra 142/687 clra
hang dén cudi 2018, va dot 2 s& déng ctra thém 145 cira hang, ban 400 clra hang trong
cudc dau gia du kién vao thang 1/2019 va tim kiém khoan hd tre tai chinh 600 triéu USD dé
dam bao hoat dong trong mua 1& cudi ndm.

+ Chang tdi danh gia tac déng tr sw kién nay dén doanh thu cia TCM sé chwa dang
ké trong nam nay nhwng sé rd rang hon trong nam t&i. Hién tai, Sear van hoat dong va
dang trong giai doan dam phan cudi clng véi cac cong ty dau tw d& nhan dwoc 450 triéu
USD déi 14y cac tai sdn dam bao (bao gébm quyén thué clra hang), dong th&i cac ngan hang
chi ng ciing ddng y cung cip 150 triéu USD dé gilp Sear tai co ciu (thay vi 300 triéu USD
nhw ban d4u). Do d6, vé phia TCM, cong ty van tiép tuc thwc hién cac don hang clta Sear
cho mua déng xuan 2018-2019. Sang nam 2019, quy md cla Sear bj thu hep theo phwong
an tai cau trac (mac du lwu y 14 cac clra hang dwoc Sear gitr lai déu c6 hiéu qua tbt
EBITDA > 0) hodc trong trwdng hop x4u co thé phai déng ctra nén ching toi danh gia
doanh thu cia TCM sé bi anh hwéng it nhiéu. D& gidm bét anh hwéng cla sy suy gidm
nay, TCM hién dang tich cwc tim kiém cac dbi tac méi tai thi treng My cling nhw céac thi
trwong khac.

« Thir hai lién quan dén khoan phai thu, sb dw no phai thu cGa cac bén lién quan dén
Sear tai 30/09/2018 14 95.5 ty déng, hinh thirc thanh toan la dién chuyén tién (TT) nén
khong c6 cam két bao lanh thanh toan ctia phia ngan hang. TCM cho biét trong khoan phai
thu nay c6 khoang 40 ty (gan 2 triéu USD) 1a hang giao trong vong 20 ngay ké tir ngay Sear
ndp don pha san va hang dang trén tau van chuyén c6 kha nang thu héi la 75-100%, phan
con lai khodng 45 ty thi khd nang thu héi 30-50%. Do d6, BSC danh gia TCM sé phai thuc
hién trich 1ap déi v&i cac khodn phai thu nay nhuwng thoi diém va gid tri trich lap sé phu
thudc vao kha nang Sear tiép tuc hoat ddng ciing nhw tudi clia cac khodn no. Trong trwérng
hop than trong, TCM thyc hién trich 1ap hét déi véi 45 ty c6 kha nang thu héi dwdi 50%
trong 2018 thi LNST wéc tinh sé dat 222.3 ty (+16% YoY), twong dwong véi EPS = 3,580
dbng/CP, P/E fw = 7.05x. Chulng tdi cling lwu y thém hinh thirc thanh todn TCM hién dang
ap dung dbi v&i cac khach hang My (chiém 13% doanh thu) chi yéu |a dién chuyén tién
(TT) nén tiém an rdi ro vé thanh toan.

Dw bao két qua kinh doanh

BSC duw bao doanh thu thudn cta TCM trong nam 2019 dat 3,753 ty (+ 6.5% YoY) v&i
doéng luc ting trwdng chinh tir cac don hang cho thi trweng Dong Bac A (+6-8% YoY) trong
khi ching tdi gid dinh don hang cho thi treéng My sé khong bi anh hwéng nhiéu bdi Sear,
duy tri tai mrc twong dwong 2018. LNST 2019F = 219 ty (chwa tinh dén trich 1ap dy phong
dbi v&i khodn phai thu), EPS = 3,444 dong/CP, twong dwong véi P/E fw = 7.4x. Néu gia
dinh cong ty tiép tuc ghi nhan khoan trich 1ap dw phong phai thu cia Sear 15 ty trong 2019
(n&m 2018 gia dinh da trich 1ap 30 ty/ tdng phai thu cé kha ndng thu hoi dudi 50% la 45 ty)
thi LNST 2019= 207 ty, EPS = 3,250 déng/CP, twong dwong véi P/E fw = 7.8x
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Phan tich tai chinh

13/11/2018
Q32017 Q42017 Q12018 Q22018 Q32018

Doanh thu thuin 902 760 848 800 1,178
LN gop 136 114 147 145 206
DT tai chinh 4 6 5 7 9
CP tai chinh (18) 24,800 (19) (25) (35)

L&i vay (13) (12) (12) (12) (13)
CP ban hang (29) (34) (29) (35) (40)
CP QLDN (36) (40) (36) (37) (40)
L3i/16 HDKD 58 27 68 55 101
TNhap khac (rong) 2 5 (6) 33 21
LN truéc thué 61 32 62 89 121
LN sau thué 52 22 49 68 97
LN CD thiéu s8 0 0 0 1 0
LN Cty me 52 22 49 67 96
EPS
TS ngan han 1,683 1,607 1,536 1,835 1,988
Tién va BT ngan han 265 282 359 383 412
Phai thu ngan han 638 475 361 318 580
Tén kho 722 806 734 1,098 955
TS ngén han khac 57 44 82 35 42
TS dai han 1,460 1,429 1,384 1,231 1,207
Phai thu dai han 0 0 0 0 0
TSCHD 1,173 1,185 1,137 1,069 1,046
TS d& dang dai han 24 12 16 22 29
TS dai han khac 121 126 124 120 112
Téng TS 3,143 3,035 2,920 3,066 3,196
Ng phai trd 2,093 1,964 1,825 1,934 1,966
No ngén han 1,737 1,626 1,488 1,626 1,649
Vay ngén han 1,035 969 931 988 973
N dai han 357 337 337 308 317
Vay dai han 313 294 294 265 272
Véh cha s& hiru 1,050 1,072 1,095 1,133 1,229
Vén gop 517 517 517 542 542
LN chua phan phéi 277 299 322 264 360
Tdéng ngudn vén 3,143 3,035 2,920 3,066 3,196
% yoy DT 14% 0% 9% 4% 31%
Bién LN gop 15.0% 15.0% 17.3% 18.1% 17.5%
L&i vay/DTT 1.4% 1.6% 1.4% 1.5% 1.1%
CP ban hang/DTT 3.2% 4.4% 3.5% 4.4% 3.4%
CP QLDN/DTT 4.0% 5.2% 4.3% 4.6% 3.4%
Bién LN thuan 58% 29% 58% 85% 82%

BSC Research

BSC

- Doanh thu 9T2018 +15.4% YoY, nho hang may
mac (ty trong 72%, +26% YoY), vai (ty trong 12%,
+47% YoY), soi (ty trong 13%, -36% YoY). Doanh
thu Q3/2018 + 52% YoY do day la mua cao diém
tép trung don hang.

- Ty gid VND/USD tang manh khién céng ty phai
ghi nhan 18 ty gia chwa thuc hién trong 9T gép 2.7
I&n cung ky

- Trong 9T, TCM c6 ghi nhan lgi nhuan khac 47.7
ty, trong dé c6 30.6 ty tlr thanh ly TSCD tai NM
soi 3 va gan 18 ty tr chuyén nhuong quyén thué
2ha d4t tai KCN Trang Bang (Tay Ninh).

- Co cAu khoan phai thu tai 30/09: 22% Eland va
cac bén lién quan; 19% Sear va 33% la véi Eddie
Bauer. Theo cam két cla Eddie Bauer, dw no
phai thu clia ho s& gidm % vao cudi 2018 sé han
ché bét rii ro cho TCM.

- Pau tw dai han giam 86.3 ty so véi dau nam do
trong ky cong ty da thoai vén tai Chirng khoan
Thanh Cong (TCSC).

- S6 dw ng vay ngén han twong di én dinh. Vay
va ng thué tai chinh dai han -7% YTD theo lich tra
no.

- Trong ky cong ty da phéat hanh cd phiéu tra cé
tlrc 5% khién vén gop va sd CP lwu hanh ting
twong tng.

- Bién LNG céi thién |1én 17.6% nho (1) ty trong
mang vai cé bién LN cao (>20%) tang tr 9% lén
12%; (2) mang s@i c6 lgi nhuan > 0 nhd gia ban
téng theo gia bong dau vao va cat gidm chi phi
sau khi déng ctra 2 NM trong nam 2017.

Trang| 4
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Phan tich tai chinh B SC
13/11/2018

MOT SO CHi TIEU TAI CHINH CO BAN

Q32017 Q42017 Q12018 Q22018 Q32018
1. Kha nang thanh toan

Hsé TT ngén han 0.97 0.99 1.03 113 121 - KNTT ngén han dwoc cai thién nho tién & twong
duong +61% YTD, phai thu +22% YTD.

Hsb TT nhanh 0.52 0.47 0.48 0.43 0.60

2. Co’ cdu vén 24800

TSNH/ TTS 054  0.53 0.53 0.60  0.62 | - Ty trong tai sén c6 sy dich chuyén sang TSNH
TSDH/TTS 0.46 0.47 0.47 0.40 0.38

Hsé No/ TTS 0.67 0.65 0.63 0.63 0.62 - Hé 36 no cO Xu hu)(_'yng g|ém dén’ chu yéu la no
Hsd No/ VCSH 1.99 1.83 1.67 1.71 1.60 vay ngan han dap ng nhu cau von lwu déng.

No ngén han/TTS 0.55 0.54 0.51 0.53 0.52

No DH/TTS 0.11 0.11 0.12 0.10 0.10

3. Nang lwc hoat dong

Vquay hang t8n kho 37 a8 35 3.0 34 - Hang tén kho luan chuyén cham hon chi yéu
dwéi tac dong clia thanh pham tén kho nhwng sb

Vaquay phai thu 6.9 0 6 7 a4 ngay phai thu dwoc rat ngén gidp chu ky tién mét
Vquay phai tra 125 12.9 13.0 111 12.1 khong bién déng nhiéu.

S6 ngay HTK 97.8 96.5 103.0 120.0 108.0

Sé ngay phai thu 52.6 52.5 47.9 475 47.3

S ngay phai tra 29.3 28.3 28.1 32.8 30.2

CCC 121.2 120.6 122.7 134.7 125.1

4. Kha néng sinh loi

LNST/DTT (%) 5.8% 2.9% 5.8% 8.5% 8.2% - Kha néng sinh 10i dU’Q’C cai thlén nho bién |O’I
nhuan cac mang dwoc gia tang va dong gop tw loi

0, 0, 0, 0, 0, 0,
LNST/VCSH (%) 202% 19.4% 18.8%  18.1%  20.7% nhuan khéc 47.7 1§ trong 9T2018.
LNST/TTS 6.6% 6.5% 6.4% 6.2% 7.6%
LN tir HDKD/DTT 6.4% 3.6% 8.0% 6.9% 8.5%
5. M6 hinh DuPont (5 nhan td)
TTSIVCSH 2.94 2.95 2.83 2.94 2.78
DT/TTS 1.08 1.08 1.09 1.07 1.15
EBIT/DT 0.09 0.09 0.09 0.09 0.10
EBT/EBIT 0.83 0.83 0.83 0.83 0.86
18 rong/LNTT 0.84 0.82 0.81 0.79 0.78
6. Dinh gia
PE 74 53 53 56 . - Dinh gia ctia TCM hién dang thap hon twong doi
so trung vi nganh la 7x.
PB 1.4 1.0 0.9 0.9 -
EPS T12M 3,774 3,713 3,560 3,499 -
BVPS 20,176 20,595 21,044 20,743 -

7. Tang trwéng (%)

TTS 23% 8% 1% -2% 2%
No 17.9% 17.0% 13.7% 16.4% 17.1%
DTT 14.1% -0.4% 9.4% 3.7% 30.7%
LN gop 16.0% -2.4% 12.4% 17.8% 52.2%
LNST 30.9% -12.1% 2.6% -4.1% 85.3%
EPS
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Phan tich ky thuat B S C
13/11/2018

Diém nhéan ky thuat

- Xu hwéng hién tai: Biéu chinh ngan han

- Chi bao xu huéng MACD: Héi tu dwdi dwong trung tam va duwdng MACD cét 1én dwdng tin hiéu
MA.

- Chi bao RSI: O vung trung lap, huwéng xubng

- Buong MA: Budng MA 20 cat xudng dwong MA 50.

Nhan dinh

Cb phiéu TCM tuy vira hdi phuc tir ving gia day 22 tir dot suy gidm trwdc cla thi trweng. Tuy nhién
thanh khoan c6 phiéu van & murc kha thap so véi giai doan trudc, cho thdy lwc hdi phuc kha yéu.
Bén canh d6, chi bao RSI hwéng xudng cling véi dwérng MA 20 cét xudng ciing cho thay cb phiéu
van dang ndm trong giai doan diéu chinh. Tuy chi bao MACD thé hién tin hiéu kha tich cwc, nhwng
v&i thanh khodn kha yéu cho thay nhip tang khé kéo dai them.

Khuyén nghi Cac nha dau tw nén mé vi thé tai viing gia 22, chét lai tai viing gia 27.5 va cét 16 tai

vung gia 20. Néu thanh khodn gia ting tai cac phién tang gia sau khi da tré vé& viing gia 22, cb
phiéu c6 th& cham ngwéng gia 30.

Do thi ky thuat

TCM - Daily 11/6/2018 9:15:11 AM Open 25.85, Hi 259, Lo 24 5, Close 24.5 (-1.6%) =2783 =20.76, EMA(Close, 15) = 24.51 —j:

F 22
207595
E 20

18

24 Aug B 4 20 27 "Sep 10 7 25 Toct i 5 22 729 "Nov "6
TCM - Volume = 974,790.00 =1,443,893.50, =425853.06, =804,003.31
1,443,89¢
| bbb e oo g
L T S T A I T O 1 | A T 1=kt 801002,
TCM- =47.54, BBTop(RSI(15),15,2) = 54.31, BBBOI(RSI(15),15,2) = 32.35
R —
T
\\\_\V
TCM - MACD(12,26) =-0.83, Signal(12,26,9) = -0.69
F 2
F 1
T i L
S 2 =
TCM - ADX(14) = 25.14, +DI = 26.78, -DI = 25.80 L 50
TCM - MA(Close,20) = 25.41, MA1(Close 50) = 25.55, ={EMPTY}

24
22
20
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a0 BSC

Khuyén cao sir dung

Ban b&o céo nay cla Cong ty Cé phan Chirng khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), chi cung
cép nhirng thdng tin chung va phan tich v& tinh hinh hoat déng ctia doanh nghiép ciing nhw dién bién thj trudong
cla cb phiéu cta doanh nghiép. Bao céo nay khéng duwoc xay dwng dé& cung cép theo yéu ciu cla bét ky to
chtrc hay c& nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gitr chirng khoan. Nha diu tw chi nén st
dung céc thdng tin, phan tich, binh luan ctia Ban b&o c4o nhw la ngudn tham khao trwéc khi dwa ra nhirng quyét
dinh d4u tw cho riéng minh. Moi théng tin, nhan dinh va dy bao va quan diém trong bao céo nay dwoc dwa trén
nhirng ngudn di¥ liéu dang tin cay. Tuy nhién Céng ty Cé phan Chirng khoan Ngan hang dau tw va phat trién Viét
Nam (BSC) khéng dam bao réng cac ngudn théng tin nay la hoan toan chinh xac va khoéng chiu bat ky mét trach
nhiém nao déi véi tinh chinh xac ctia nhirng thdng tin dwoc dé& cap dén trong bao céo nay, cling nhw khéng chiju
trach nhiém vé& nhirng thiét hai ddi véi viéc st dung toan bd hay mét phan nédi dung clia ban béao céao nay. Moi
quan diém ciing nhw nhan dinh dwoc dé& cap trong bao cdo nay dwa trén sy can nhac can trong, cdng minh va
hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay déi ma khoéng can bao trudc.
Ban bao céao nay c6 ban quyén va |a tai san ctia Cong ty C phan Ching khoan Ngan hang Dau tw va Phat trién
Viét Nam (BSC). Moi hanh vi sao chép, stra ddi, in &n ma khong cé sw ddng y clia BSC déu trai luat. B4t ky noi
dung nao cua tai liéu nay ciing khdng dwoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phwong thirc ndo
hodc (i) dwoc cung cap néu khong duwoc sw chap thuan clia Cong ty C4 phan Ching khoan BIDV.

BSC Tru sé chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh Hé Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>
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