BSC Cong ty C phan Chirng khoan
Ngan hang Pau tw va Phat trién Viét Nam

BAO CAO CAP NHAT DOANH NGHIEP
Ngay 29 thang 10 nam 2015 CTCP Pau tw — Kinh doanh nha (ITC)

PIEM NHAN PAU TU

Quan diém dau tw: Chang t6i khuyén nghi MUA cé phiéu ITC véi gia
muc tiéu 15.443 déng, dwa trén phwong phap FCFF. M&c du hoat dong
kinh doanh dang cé nhirng chuyén bién tich cwc nhwng ITC van dang giao
dich tai mtrc P/E forward ~ 6, P/B Forward ~ 0.3, gia c6 phiéu bién déng trong
vung 7.000 déng — 9.000 déng. Pang cé do tré nhat dinh trong viéc phan anh
nhirng sw thay déi ctia cac yéu td co ban vao gia cb phiéu va diéu nay dang
mang lai tiém n&ng tang gia khi KQKD dw bao sé& cé chuyén bién manh tw
nam 2016.

Nganh Bat déng san — ICB 8630

Sau tai co cau, giai doan khé khin cua ITC da qua va trién vong tiang
trwéng KHA QUAN trong cac nam téi. ITC hoat ddng trong linh vic kinh
doanh b4t ddng s&n véi quy dat dé phat trién Ién ~ 90 ha phan bb chi yéu &

PO THI GIAO DICH

" ™ Tp. H& Chi Minh (80 ha), Dak Nong (10 ha), dién tich dét sach ~ 86 ha. Cac
¥ % dw an c6é wu diém nho vi tri dac dia hodc gia vén thap. Hai dy an tiéu biéu
] == dwoc ky vong godm:
® . e Trung han ky vong dw an KDC Long Thé&i: Ching t6i dw bao dw
: 1k an nay c6 thé déng gép doanh thu khodng 594 ty va loi nhuan gop
5 - 415 ty vao KQKD 2016. Mac du khéng c6 vi tri thuan lgi khi cach kha
Al . | | . me xa trung tdm Tp. H6 Chi Minh ~ 16 km nhwng ITC dang c6 nhiéu loi
FEOEEgmoEE o EE e thé tai dw an nay: (1) Gia vén thap ~7,5 — 8 triéu ddng/m2 trong khi
KHUYEN NGHI PAU TU gia ban trung binh hién tai ~ 9,5 triéu ddng/m2, dac biét nhirng 16 d4t
_ & mat tién dwong D17 va D9 cla dw an c6 gia ban ~ 10,5 triéu
Gia ky vong 15,443 ddng/m2 dwoc chung téi ky vong sé cé tbc dd tiéu tét ngay trong giali
Gia thi trwong (29/10/15) 8,700 doan dau mé ban. (2) Co sé ha tAng sé cai thién trong cac ndm téi
Trién vong 1 thang Téng véi viéc hoan thién dwdng vanh dai 3, cao tbc Bén Lirc-Long
Trién vong 3 thang Tang Thanh, cung vé&i khu kinh té dac biét sé dwoc xay dwng tai Phia
Trién vong 6 thang Tang Nam thanh phd (Quan 7, Nha Bé, Binh Chanh, Can Gid) sé kich

thich nhu ciu mua dé dau tw.

: ! e Trién khai dw an Ly Chinh Thang: hwéng téi phan khic cao cép,
Tong gié tri von hoa (ty) 617 chuing t6i cho réng dw an van sé co téc do tiéu thu kha quan: (1) Vi
Tong gia tri s0 sach (ty) 1.419 tri dw an déc dia;(2) Canh tranh thap; (3) Nhu cau & phan khuc cao

5 L MLED e (7] s cAp da cai thién dang ké so v&i 2 nam treac day.
Gia hién tai (d/cp) tai ngay 9,000
22.10.2015 Céc chi tiéu tai chinh 2012 2013 2014 2015 F
KLTB 10 ngay (cp) 292,402 DTT (ty d) 140 218 454 237
Gia thap ”h,ét 52T (d) 6,600 % tang trudng y-o-y -16% 56% 108% -48%
Gia cao nhat 52T (d) 9,700 Téng tai san (ty d) 2,662 2,317 2,165 2,091
*/- 7 ngay qua +0% % ting truding y-0-y -4% -13% 7% -3%
U 1) G G N Vén chii s& htru (ty d) 1,770 1,473 1,480 1,502
LN sau thué (ty d) 7 -298 7 22
% tang trudng y-o-y -105% -4186% 102% 206%
EPS cubi ky (d/cp) 101 4,329 106 325
Chuyén vién phan tich Loi nhuan gop bién 30.2% -96.9% 9.0% 22.4%
Nguyen Hong Ha ROS 5.20% -136.4% 1.61% 9.43%

Email: hanh@bsc.com.vn

Tel:+ 84.39352722 Nguén: BCTC ITC, BSC dw bao
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Bé&o cao phan tich CTCP Dau tv Kinh doanh nha (ITC)

HOAT PONG SAN XUAT KINH DOANH

ITC hoat ddng trong linh vwc kinh doanh bat déng san véi quy dat dé

phat trién I&n ~ 90 ha phan bd chi yéu & Tp. H6 Chi Minh (80 ha), DBak

KQKD 2010-2014 N6ng (10 ha), dién tich dat sach ~ 86 ha. Hoat déng cta ITC dwoc chia thanh

1.000 2 nhém: (1) Cac du an cong ty tw trién khai kinh doanh (KDC Long Théi, DA
Ly Chinh Thang, KDC 6A, KDC Thién Phu); (2) Dau tw thir cap théng qua

800 viéc mua lai va chuyén nhwong dw an (KDC 6B, DA Binh Trwng Bong).

600 Uu thé cta cac dw an ITC la vi tri dep (Long Phuwéc, Ly Chinh Théng) hodc
gia vén thap (KDC Long Théi) do viéc xac dinh tién st dat, cong tac dén bu,
gidi phong mét bang da thwe hién trong cac nam trwéc.

400

T ||

2010 20' 2012 20 2014

KQKD sut giam manh trong giai doan 2011-2014: (1) Nhirng dy an Ién
nhw KDC Long Théi, ITC Plaza cé tién dé trién khai rat cham do vwéng mac
trong tha tuc phap ly cling nhw viéc dén bu; (2) Nhitng dw an cong ty du kién
chuyén nhuong Long Phuwéc, Pa Phuéc gép khé khan trong viéc tim kiém
(400) ddi tac do thi trwdng bat ddng san twong ddi tram lang trong khi day la cac
dy an c6 quy mo Ién; (3) Trinh 1&p dy phong tai dw an Intresco Tower.

(200)

mDoanh thu thuan (ty d) ®LN sau thué (ty d)

KQKD 6T/2015 da cai thién: Doanh thu thuan 104,4 ty (t&ng gan 2 1an so
véi cung), LNST 2,3 ty (cung ky 16 13,6 ty) véi tang trwdng chd yéu dén tw
viéc cong ty da chuyén nhwong 16 sb 8 tai khu 6B. Chung tdi dw bao doanh
thu ndm 2015 dat 237 ty, LNST 22 ty, EPS forward ~ 325 ddng.

Nguén: BCTC ITC

Tién do6 Trién khai cac dw an

Gia tri
VDT (ty) da dau
tw (ty)
Pang thi cong ha tAng, Con 3 ha
chwa dén bu, bat ddu mé ban t
.. Nhon Buc, 5 T8, gia ban trung binh 9 triéu
KDC Long Thé&i Nha Bé 55 ha 1.500 ty 1.024 ddng/m2, gia d&n bl ~1 tridu
ddng/m2. Chwa déng tién st dung
dét
Khu phirc hop | oY Chinh Zf: ttulcc: :;o)g;n ; Da xc dinh tién str dung dat ~
; Thang, Q3, i 2.700 ty 219 800 ty, dw kién bat dau xay dwng
ITC Plaza dwng 70.000 m2, 25 N
Tp. HCM N R A tl ném 2016.
tang va 2 ham
:f:rzsg')'elzgphr;:n 4 | PdcNong | 10ha N/A 20 P4 dong 20 ty ddng tién dét
D4 dén bu 20 ha, chuan bj chuyén
Long Phwéc Q9, TP HCM | 16 ha N/A 114.9 ddi 20 ha nay tir d4t NN |én dét &
d& chuyén nhwong
Khu dan cw 6A Binh Chanh | 6,9 ha N/A 128 Con 1ha chwa dén bu.
Chuyén nhwong 7.000 m2 dat nén
Khu dan cw 6B Binh Chanh | 1,4 ha N/A 20.7 tai 16 6 va 8 (Quy 2 da chuyén I6 8
)
Binh Trwng Pdng | Quan 2 0,6 ha N/A 28.8 Sé& chuyén giao

Nguén: ITC, BSC téng hop
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BSC B4o céo phan tich CTCP DAu tu Kinh doanh nha (ITC)

TAI CO CAU HOAT BONG KINH DOANH

Chap nhan thua 16 dé thu hdi vén tai dw an Intresco Tower: Cong ty da
chuyén nhwong dy an nay nam 2013 véi gia tri 260 ty trong khi gia tri s
sach la 551 ty dong.

Tai co cau hoat déng dau tw bang viéc thoai vén tai NHTM CP Lién Viét,
quy tdm nhin SSI, CTCP Chanh Phu Hoa, CTCP Dau tw An Béng Liskin,
CTCP Beé tong Hai Au trong giai doan 2011-2014, tdng sb tién thu hdi ~ 138
ty. Nhin chung, cac khoan dau tw ctia ITC déu twong dbi khéng hiéu qua khi
cong ty phai trich 1ap dw phong hodc chuyén nhwong dwéi gia. Tinh dén
Q2/2015, gia tri dau tw cta ITC ~ 273 ty (-31% so v&i nam 2010) va dinh
hwéng clia cong ty sé tiép tuc thoai dan vén khdi nhirng khodn dau tw khéng
hiéu qua.

DPon bay dwec dwa vé muirc thap: tich cuc tré no vay bang ngudn tién thu
duwoc tir viéc chuyén nhwong dw an ciing nhw hoat déng dau tw. No vay/
VCSH giam tlr 28.8 vé 14.6 — thdp hon dang k& so v&i cac doanh nghiép
cung nganh ~ 60%.

Nut that vé cac tha tuc vé phap ly, dén bu da dwoc giai quyét tai dw
KDC Long Thé&i va Ly Chinh Thang gitip cho cong ty c6 thé bat dau trién
khai kinh doanh ghi va giai phéng duwoc mét lwong vén Ién bi & dong trong
nhiéu nam.

TRIEN VONG TANG TRUONG

Chung téi cho rang giai doan khé khan cua ITC da qua va trién vong
tang trwédng kha quan trong cac nam téi:

Trung han ky vong tir dw an KDC Long Théi: Sau nhiéu ndm cham trién
khai do vwéng mac khau tha tuc phap ly va dén bu, ITC bat ddu mé ban ti
T7/2015 v&i mire gia trung binh 9,5 triéu ddng/m2, chi phi d& hoan thién nét
co s& ha tang ~ 300 ty déng. M&c du khdng cé vi tri thuan loi khi cach kha
xa trung tdm Tp. H& Chi Minh ~ 16km nhwng ITC dang c6 nhiéu lgi thé tai
dw an nay: (1) : (1) Gia vén thap ~ 7 -7.5 triéu ddng/m2 trong khi gia ban
trung binh hién tai ~ 9,5 triéu déng/m2, dac biét nhirng 16 dat & mat tién
duwdng D17 va D9 cla dy an cé gia ban ~ 10,5 triéu ddng/m2 dwoc ching
t6i ky vong sé cé toc do tiéu tét ngay trong giai doan dau mé ban. (2) Co sé&
ha tang sé cai thién trong cac ndm t&i véi viéc nho viéc hoan thién duong
vanh dai 3, cao téc Bén Lirc-Long Thanh, cuing vé&i khu kinh té d&c biét sé
duwoc xay dwng tai Phia Nam thanh phd (Quan 7, Nha Bé, Binh Chanh, Can
Gid) sé kich thich nhu cAu mua dé dau tw

Trién khai dw an Ly Chinh Thang: Dv &n Ly Chinh Thang c6 quy mé twong
ddi 16n véi dién tich san xay dwng ~ 70.000 m2. Tién st dung dat da duwoc
xac dinh ~ 800 ty, cac chi tiéu vé kién tric va gidy phép xay dung sé duwoc
nhan trong nam nay. Céng ty du kién sé vay khoang 600 ty dé trién khai xay
dung va mé ban tr nd&m 2016, gia ban du kién khoang 3.000 USD/m2. Tuy
hwéng téi phan khic cao cip nhwng ching t6i cho rang viéc ban hang sé
thuan loi: (1) Vi tri dw an déc dia khi toa lac tai trung tdm thanh phé va c6 2
mat tién 1a dwdng Ly Chinh Théng va Nam Ky Khéi Nghia; (2) Canh tranh
thap khi ngudn cung c&n ho tai trung tdm khoéng nhiéu; (3) Nhu cau & phan
khuc cao cép da cai thién dang ké so v&i 2 nam truéc day.



BSC B4o cao phan tich CTCP Dau tw Kinh doanh nha (ITC)

PHAN TiCH TAI CHINH

Co cau tai san - 6n dinh: Ty trong tai san ngén han/TTS duy tri & mac én
dinh ~ 82%. Hang ton kho tap trung chi yéu & cac dw an Ién la dy an KDC
Long Théi (gia tri 1.015 ty, chiém 64% gia tri hang ton kho), Ly Chinh Thang
(gia tri 218 ty, chiém 14%), KDC 6A (gia tri 128 ty, chiém 8%). Gia tri hang
tdn kho bién dong khéng dang ké& qua cac ndm phan anh tinh trang khé khan
cta ITC trong viéc ban hang ciing nhw trién khai cac dy an.

Co cau ngudn vén — an toan véi nor vay thap: No vay lién tuc gidm voi ty
l&é no vay/VCSH gidm t&r 0.25 (ndm 2012) vé murc 0.14 (Q2/2015).

Kha nang sinh I&i sut giam: dac biét trong nam 2013 bién lgi nhuan goép bi
am do ITC chap nhan viéc ban dw an Intresco Tower dwdi gia von. Bién |oi
nhuan gop kha thap do doanh thu tir bat dong sén chd yéu dén tir hoat déng
dau tw the cap.

Kha nang thanh toan an toan véi hé sb thanh toan nhanh va thanh toan
ngan han lan lwot 1a 0.36 va 3.8.

Chi tiéu co’ ban

Co cau von

Vén vay/VCSH 0.23 0.25 0.29 0.15
Téng tai san/VCSH 1.54 1.50 1.57 1.46
Co cau tai san

TS dai han/ TTS 0.20 0.18 0.18 0.18
TS ngén han/TTS 0.80 0.82 0.82 0.82
Kha nang thanh toan

Hé s6 TT nhanh 0.63 0.56 0.35 0.36
Heé s6 TT ngén han 2.85 3.48 2.85 3.80
Nang lwc HD (ngay)

S6 ngay phai thu 55 112 89 50
S4 ngay tén kho 14 10 20 14
S6 ngay phai tra 23 55 55 33
Kha nang sinh 1&i (%)

Loi nhuan gop bién -53.0% 30.2% -96.9% 9.0%
ROS -81.9% 5.2% -136.4% 1.6%
ROE -7.6% 0.4% -20.2% 0.5%
ROA -5.0% 0.3% -12.8% 0.3%

Nguén: BCTC ITC, BSC téng hop

DPINH GIA CO PHIEU VA KHUYEN NGHI PAU TU

DU BAO KQKD

Doanh thu: Doanh thu 2015 wéc dat 237 ty trong d6 ghi nhan cha yéu tir
Khu E dy an An Phu An Khang (60 ty), dw an KDC 6B ( 63 ty), KDC Long
Thai (50 ty), hoat dong xay Iap (50 ty), cho thué bat dong san (14 ty).

Gia dinh vé ty |é ban hang:

e DwanLong Théi:
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Bé&o cao phan tich CTCP Dau tv Kinh doanh nha (ITC)

Dw an Ly Chinh Thang:

2017 2018 2019 2020 \

Ty |é ban 0% 25% 30% 30% 15%

Thei diém ghi nhan doanh thu-lgi nhuan:

2016 2017 2018 2019 2020

DA KDC Long Théi

Dw an Ly Chinh
Thang

Bién lgri nhuan gop:

Bién lgi nhuan gop cla dy an KDC Long Théi ~ 28%, dw an Ly Chinh Thang
30%.

Mang xay lap, bién lgi nhuan ~ 6%
Mang cho thué bat déng san, bién loi nhuan ~ 49%.

Chi phi ban hang va chi phi quan ly doanh nghiép chiém 2% doanh thu.

DPINH GIA €O PHIEU VA KHUYEN NGHI PAU TU

Chi phi von binh quan
(WACC)

Rm 11.75%
Rf 5.78%
beta 0.55
ke 8.47%
kd 9.34%
E/A 43.14%
D/IA 56.86%
Tax rate 22.00%
WACC 7.79%
g 2.50%
Nguén: BSC

DPINH GIA CO PHIEU

Phwong phap FCFF — 2 giai doan tang truéng

Giai doan 1 tir 2015 t&i 2019: tang trwdng 6n dinh.

Chung t6i dw bao dong tién tw do dat 51.5 ty vao nam 2019

Giai doan 2 — tang trwdng dai han: Chuang t6i cho rang trong dai han, céng
ty sé tang trwdng & muirc 2.5%.

Chi phi vén binh quan (WACC).

Chung t6i st dung phwong phap CAPM dé tinh chi phi vén chi s& hiru véi
Beta trung binh 5 nam theo s liéu Bloomberg I& 0.55; Loi suét phi rdi ro 1a
loi suét Trai phiéu chinh pht 5 nam (5.78%); Loi suét thi trwéng 11.75%. Khi
do, chi phi vén chd sé hivu sé 1a 8.47%. V&i chi phi vén vay trung binh 9.34%,

thué suat 22%, ty & vén no 56.8%, chi phi vén binh quéan cla ITC dwoc tinh
1a7.79%.

Theo phwong phap FCFF, v&i s6 lwong cé phiéu dang Iwu hanh tai thoi
diém hién tai la 68,646,328 c6 phiéu, gia tri hop ly trén mot cé phan la
15,443 doéng/cp.

Két qua dinh gia cé phiéu ITC: 15.443 ddng/ cb phiéu.
QUAN DIEM PAU TV

Chung téi khuyén nghi MUA cé phiéu ITC v&i gia muc tiéu 15.443 dong,
dua trén phuwong phap FCFF. Chung téi cho rang giai doan kho khan cua
ITC da qua va KQKD sé cé nhirng chuyén bién manh tlr ndm 2016 vdi viéc
ghi nh&n doanh thu-lgi nhuén tr dy an KDC Long Théi. Bén canh dd, mac
du tinh hinh kinh doanh dang c6 nhi*rng chuyén bién tich cwc nhung ITC van
dang giao dich tai mirc P/E forward ~ 6, P/B Forward ~ 0.3, gia c6 phiéu bién
doéng trong viing 7.000 ddng — 9.000 déng — day 1a mdc bién dong gia cling
nhw mdrc dinh gia trung binh trong 3 ndm gan day khi ma KQKD cuta ITC bi

2021
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Bé&o cao phan tich CTCP Dau tv Kinh doanh nha (ITC)

16 hodc gan nhw la khéng téng trwdng. Chung téi cho réng dang cé 1 dd tré
nhét dinh trong viéc phan anh nhirng sw thay déi clia cac yéu td co ban vao
gia c6 phiéu do: (1) Biém roi doanh thu —lgi nhuan cta ITC vao ndm 2016;
(2) Sau nhiéu nam khéng tang trwdng cung véi viéc thwéng xuyén chuyén
nhwong dwdi gia vén cac khodn dau tw ciing nhw dy an, thi trudng dwong
nhw van dang duy tri danh gia kém tich cwc véi ITC. Do tré cla thi trwdng
dang mang lai tiém nang tang gia kha I&n phia trwdc khi nhizng thay ddi vé
mat co ban sé phan anh vao KQKD tr nam 2016

N\ 6 of7



CBSC Bao céo phan tich CTCP Dau tw Kinh doanh nha (ITC)

HE THONG KHUYEN NGH/ VA PHUONG PHAP DINH GIA CUA BSC

Hé théng khuyén nghi: Khuyén nghj cda chiing t6i dwa trén sy phat trién cda thj truong va sy chénh léch gidra gia
hién tai voi gia muc tiéu 12 thang bao gom ca co tire qua cac thoi ky (trer nhieng triromg hop dédc biét). Hé thong
khuyén nghj nay dwoc ap dung ké tir ngay 01.01.2014.

Phwong phap dinh gia: Viéc lira chon phwong phap dinh gia phu thudc vao tirng nganh, timg doanh nghiép va
tumg c6 phiéu. Méi bao cdo c6 thé dua trén mét phuong phép riéng 1é hay téng hop cua céc phuong phap sau: 1)
Phuong phép twong quan (P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phuong phép chiét khdu (DCF, DVMA, DDM); 3)
Phuwong phap gia tri tai san rong (NAV, RNAV).

MUA MANH Néu gia muc tiéu cao hon gia thj trwéng tr 20% tré 1én

MUA Néu gia muc tiéu cao hon gia thi trwong tr 5% dén 20%

NAM GIU Néu gia muc tiéu cao hon hay thap hon gia thi truéng khéng qua 5%

BAN Néu gia muc tiéu thap hon gia thi trwéng it nhat 5%

KHONG DANH GIA Khuyén nghi dau tw va gia muc tiéu bj loai b can cw theo chinh sach cta BSC khi
BSC dong vai trd tw van trong mét hop ddng sap nhap hodc trong mét giao dich
chién luvoc cua doanh nghiép do, va trong trieong hop BSC khong du dir liéu dé thuc
hién dinh gia co phiéu.

KHUYEN CAO SU’DUNG

Bén béo céo nay ctia Céng ty C6 phan Ching khoan Ngén hang Déau tw va phét trién Viét Nam (BSC), chi cung cép
nhitng théng tin chung va phén tich doanh nghiép. Bao cdo nay khéng duoc xay dung dé cung cép theo yéu cau
ctia bat ky t6 chire hay cé nhén riéng 1é nao hodc cac quyét dinh mua ban, ndm gii¥ chiing khoén. Nha déu tw chi
nén str dung céc théng tin, phan tich, binh luan cia Bén bao céo nhw la nguén tham khao truéc khi dwa ra nhimg
quyét dinh dau tw cho riéng minh. Moi thdng tin, nhan dinh va dw bao va quan diém trong bao cdo nay duoc dua
trén nhing ngudn di liéu déng tin c@y. Tuy nhién Céng ty C6 phéan Chung khoan Ngan hang déau tw va phét trién
Viét Nam (BSC) khong dam bao rang céc ngudn théng tin nay la hoan toan chinh xac va khéng chiju bat ky mot trach
nhiém nao déi véi tinh chinh xac cia nhing théng tin duoc dé cap dén trong béo céo nay, ciing nhw khéng chiu
trach nhiém vé nhimg thiét hai déi véi viéc str dung toan bé hay mét phén néi dung cia ban béo céo nay. Moi quan
diém ciing nhw nhén dinh duoc dé cép trong béo céo nay duwa trén sw cén nhéc cén trong, céng minh va hop ly nhét
trong hién tai. Tuy nhién nhing quan diém, nhan dinh nay c6 thé thay déi ma khéng can bao truéc. Ban bao cao
nay co6 ban quyén va la tai san cua Céng ty C6 phén Chirng khoan Ngéan hang Dau tw va Phét trién Viét Nam (BSC).

Moi hanh vi sao chép, stra déi, in &n ma khéng cé sw déng y ctia BSC déu trai luat

PHONG PHAN TIiCH - CONG TY CO PHAN CHU'NG KHOAN NHDT&PTVN

Trwéng PhongTw van dau tw Trwéng Phong Phan tich
Lé Thi Hai Duwong Tran Thing Long

Tel: 0439352722 (155) Tel: 0439352722 (118)
Email: duonglh@bsc.com.vn Email: longtt@bsc.com.vn

THONG TIN LIEN HE

BSC Tru sé& chinh Chi nhanh BSC Hé Chi Minh

Tang 10, 11 — Thap BIDV Tang 9 — 146 Nguyén Cong Tr

35 Hang Voi — Hoan Kiém — Ha Noi Quan 1, Tp. Hb Chi Minh

Tel: 84 4 39352722 Tel: 84 8 3 8218885

Fax: 84 4 22200669 Fax: 84 8 3 8218510

Website: www.bsc.com.vn Facebook: www.facebook.com/BIDVSecurities

Bén quyén cta Coéng ty Cé phan Chung khoan Ngén hang Péau tw va phat trién Viét Nam (BSC), 2009.

Bét ky néi dung nao cda tai liéu nay cing khong duoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phuong
thire nao hodc (i) duoc cung cép néu khéng duoc sw chdp thuan cda Coéng ty C6 phan Ching khoén BIDV.
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