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HOI THAO TRU'C TUYEN

1. NGi lwc thac day nganh
bat dong san phat trién




NEN TANG VI MO ON DINH SE LA BE bO'CHO TT BPS

¢ GDP Q3/2020 phuc héi &
murc 2.6% du bao ca nam
2020 sé & murc 2.5%-3%
va nam 2021 la 6%

Kinh té vi mo Viét Nam phuc hoi V-shape

Doanh thu ban Ié phuc héi tét nhat khu vurc
Viét nam la nwéc duy nhat gilr virng toc do
tang trwo'ng dwong trong va hau dich Covid-

Lam phat & murc thap. CPI
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Viét Nam thanh cong trong viéc kiém soét dich v&i s6 tuan cach
ly xa héi thap nhat (~3 tuan)

v
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“Khoang cach giira thu nhdp va gia nha dang

dan dwoc néi rong nhé tang 16p trung lwu”
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= GDP binh quan dau nguoi Gia nha binh quan tai HN &HCM

Ngubn: BloomBerg, CBRE



2001: Trung Qudc gia
nhép té chirc WTO
=> Clng cd vi tri cong
xudng thé gidi

2005: Giai doan
bung nd dau tw
nuwd'c ngoai vao
Trung Quéc .

Kinh té tw nhéan
dworc coi la nong cot.

2012-2013: Pay
manh phat trién ha
tang giao thong

Viét Nam dong pha vé nhiéu mat v&i Trung Qudc giai doan 2000-2010

Tang manh phan khic cao cap
khi thu nhap nguoi dan tang
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Ngubn: Bloomberg, BSC Research, World Bank, CEIC.
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2. BOI CANH THI TRUONG
BAT PONG SAN 2018-2020

28!

~aray;



% G6i san pham tai
chinh da dang, ho
tro ngwoi mua nha.
Hinh thanh cac goéi
mua nha thoi han
|én t&i 25-35 nam.

Chuong trinh thanh
toan linh hoat, giam
ap lwc tai chinh lén
ngwoi mua nha.

Nguon cau “Manh mé” trong boi canh nguon cung thiét hut

Cin hd gia ré/binh dan dang bién mat
nhuong chd cho nhém trung va cao cap

Ty 1& hap thu dw an HN va HCM héi phuc quay tré lai
mirc t6t. trong bdi canh ngudn cung sut giam

2 1209
>/000 112% . 0% 100.0%
y ! 104%
999
25000 95% gy0 . 95% 96% ?6% oo 20-0%
’ 85% 85% 80.0%
: 80% 70.0%
15,000 :
X 60.0%
: 60%
. 50.0%
10,000 | .
: a0y A0-0%
30.0%
5,000 !
. 20%  20.0%
! 10.0%
- 0%
0.0%
Q1 Q2 Q3 04 Q1 Q2 O3 4 QA1 Q2 a3
0'\?’ o\y 0'57 0“'% 0'\/’\ 0'\3) 0\9 6‘9
2018 2019 2020 O
B Cao Cap & Sang Trong Trung cap Binh Dan

mmm S6 lwong cdn ho giao dich Ngudn cung md& ban mdi

% Ty |& hap thu

BSC -

Ngubn: CBRE, BSC Research,



* (1) Quy dat trung tam
ngay cang han hep, (2)
Thiéu hut nguén cung

trong boi canh (3) Thu
nhap nguwoi dan Viét Nam
ngay cang duo'c cai thién.

=> (1) Chd dau tv hudng dén
tap trung cac san pham phan
khic trung va cao cap/sang
trong cé muc bién lgi nhuan
tét hon.

=> (2) Gid ban binh quan tai
thi trwuong H6 Chi Minh tang
manh duoc dan dat chd yéu
bdi phan khic hang sang (s6
lwong san pham han ché).

Nguon cau “Manh mé” trong boi cdnh nguon cung thiét hut

Gia chung cw hang sang dang c6 hién twong “n6ng” , Nguon cung trung cap bi

thiéu hut

Gia can hé chung cw & Ha N&i va H6 Chi minh ¢6 Figure 8: Primary Prices, HCMC Condominium

nhirng dién dién trai chiéu
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Ngudn: CBRE, BSC Research.
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Xu hwéng dich chuyén quy dat va “mod hinh dw an mé&i” cua thi

trwo'ng bat dong san

>>>
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Ngudn: CBRE, BSC Research.

Thi trwo'ng BDS

Binh Duong 912020
SO can hd mé& ban 8,289
Gia ban (USD/m2) 1,276

% YoY 21%

Ty Ié hap thu 97%

BSC -



, Xu hwéng dich chuyén quy dat va “mo hinh dw an méi”
* Do “ndt that” phe duyet cua thi trieong bat dong san
phap ly dan dén viéc cac ) )
doanh nghiép BDS trong
1-2 nam vira qua phai dich
chuyén quy dat sang cac
tinh thanh khac.

San pham cao tang )))

Danh muc du &n hau hét doanh nghiép déu
tap trung nhiéu & cac tinh thanh vé tinh

C4au trac san pham dan thay d6i vai viéc trién khai
cac sdn pham thap tang nhiéu hon

=> (1) Cau tric sdn pham thay [P khac.
d,\,, tr “C ting” => “Th3 180,000 75,515 167,258 80,000
Ol t¥ "Lao tang = ap 100% 989, 100% 100% 66.987
tang” 100% 91% 93% 160,000 ’ 70,000
86% o 140,000
82% ' 60,000
% 53,273
80% 120,000 105,205 44,538 ‘ 131711 50,000
S N 2 100,000
=> (2) Dong tién khoe manh VRS 04 516 40,000
hon nh& nhan dugc sém hon 9% 80,000 ' 10000
khi ban san pham thap tang R 00,000 .
va hinh thirc “ban buén” . l 18% 40,000 '
20% 14 Y 20,000 10,000
29 _ _
0% 2019 2020F 2021F 2022F
VHM NVL KDH DXG NLG PDR AGG HDC DIG o I
N Gid tri m& ban (ty dong) S6 san pham ma ban

% HN & HCM B % Tinh thanh khac ) ’ .
Luwu y: Téng hop sé liéu du phong cua BSC cho VHM, KDH, NLG, DXG.

BSC -

Lwu y: VHM* va NVL* s dung GFA, con lai cdc dn khdc st dung téng
quy mé dv dn

Ngudn: BSC Research.



3. CO1 TROI “NUT THAT
cO CHAI” CUA NGANH
BAT PONG SAN.



Tong Quan: Ngudn cung liéu cé dan cdi tréi tir nam 2021?

Tin hiéu gidi ctru cho thi trwong Bat ddong san H6 Chi Minh d3 cé diém sang tuy téc do

con cham

STT Tén du an Vi tri Chu dau tvw Tinh trang GD 2017-2020 Cap nhat méi nhat
1 St-Mortiz Tha Blc DXG 2017: Chap thuan dau tuv du an T11,/2020: Hu diéu kién mua ban nha

& hinh thanh tuong lai
T5/2020: DU diéu kién mua bdn nha &

2 The River Thd Thiém Q2 Refico & CIl  T8/2018: Chap thuan dau tu du an hinh thanh tuong lai
TNHH Dich vu T8/2020: DU diéu kién mua bdn nha &

3 Chungcu Vinh HGi, P4 Q4 Cong ich Quan 4 T10/2017: Gidy phép xay dwng phan mdng

. Cos T1/2017: Cap gidy phép xay dung phan ngam.
4 Hilton Sai Gon al SGCL Cudi 2019: C3p gidy phép xay dung phan than.

Cudi 2016: TP HCM phé duyét gid dat cda dv an. T3/2020: DU diéu kién mua bdn nha &

hinh thanh tuong lai

2020: Khoi dong xay dwng phan than.

> Saigon Glory al BIteXCo¢,6i 2018: Chap thuan dau tu dy én hinh thanh tuang lai
6 Empire City (Tilia Q2 Empire 2017: Chap thuan dau tw ha tang T6/2020: DU diéu kién mua ban nha &
Residences) P 2018: Gidy phép xay dung hinh thanh twong lai
8 Grand Mahattan Q1 Novaland 2018: Gigi thiéu dy an ra thi trwong 2020: Kh&i dong viéc xay dwng
L du 4n DS > © 2 ludt Luat Bat Dong San stra doi
u', an -> ) A 7 n NS « A
- e 20thatuc = Chéngchéo nhau » Luat dau tu 2020 (hiéu lyc
hanh chinh tlr 2021)
- Nghi quyét 164/ND-CP.

BSC -




\

Céac yéu to/chinh sach vé vi mo la liéu thudc vaccine cho
thi trwdng Bat Pong San

Hiéu suat cta c6 phiéu nganh bat dong san co phan rng ngwoc chiéu voi

|4i suat va cé dé tré ttr 1-2 nam

Twong quan giira lai suat va hiéu suat cé phiéu Nganh Bat dong san
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Céac yeu to/chinh sach vé vi mo |a liéu thudc vaccine cho
thi trwdng Bat Pong San

Pay nhanh giai ngan vén dau tw cong sé g|a| quyét nat that vé ha tang két néi gitra cac tinh

S e thanh cap 1-2 v&i cac truc trung tam kinh té lon.

% 1072020, Tién d6 giai ngan

Gidi ngdn von dau tw tang rd rét trong tir Q2/2020)

n AT n 0 ? SA
von dau tu cong dat 68.3% (ty déng)
400,000
~ 350,000 s L
) 302,976 |
ké hoach. 300000 1 :
|
250,000 223,980 : !
! |
o . A A 200,000 i
s 11/11/2020: Phé duyét dv - 1154362 | |
g g 150,000 8,886 L |
|
, ~ . 100,000 | !
an san bay Long Thanh, dv 50,000 I ‘ | i i | !
.4 ? . n Vé | !
kién khoi cong trong than S T S S S NS T S S S R . B P S
& & & &P Fd PP TIPS N |
12. e
Tongvondautw Dwki€nkhGi  p ) yien boan thanh Nguén: BSC Research,FiinPro.
n « e n \ .
o |_u'(_yng von giai ngan 10 Metro 1 (8&n Thanh - Sudi Tién) 43,757 2012 Q4/2021
Metro 2 (Bén Thanh - Tham Luong) 47,800 2021 2026
1 o o Cao téc HCM - Thi Ddu Mét - Chon Thanh 24,150 2021-25
thang 2020 tang 34,4% so ,
Cao téc HCM - Méc Bai 10,668 2021 2026
\ . o Buéng song song cho tuyén duéng 50 3,816 2021-25
cung ky nam 2019. Vanh gai 2 (HCM) 6,500 202125
Vanh dai 3 (HCM) 19,871 2022-25
Du an Nao vét Soai Rap (Giai doan 2) 8,977 2021-25
Dw an cai thién méi trwdng nuwdc (Giai doan 2) 11,282 2015 2021
Séan bay quéc té Long Thanh 114,451 2021 2025 B
11 dw 4n khac thudc dw 4n Cao téc Béc - Nam 101,218 2020 2021-25




4. Trién vong cac doanh
nghiép Bat dong san
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Trai phiéu tré thanh kénh huy ddng chinh cta cac doanh nghiép BDS

Cac DN BDS day manh vay no’ qua kénh trai phiéu (Ty 1&é no’
trai phiéu/Téng no rong)
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’ 66%u /0%
0,
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51% e 4T
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26% 2%
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Bat déng san chiém 32.2% trong co’ cau phat hanh trai
phiéu 972020 (Don vi: ty déng)
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Ngubn: BSC Research, FiinPro.
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Dinh gia nganh Bat Pong San nam 2021 twong d6i hap dan

Gia muyc tiéu 97,800 30,000 36,000 17,300
Tang gia (%) +27.5% +23.3% +26.1% +23.5%
EPS 2020 8,628 2,058 2.5% 4.6%
Gid tri s6 sach/Cd phiéu 23,700 16,200 23,100 14,000
PE fw 2020 (x) 11.7 11.8 8.3 23.4
PE fw 2021 (x) 8.8 9.5 6.4 5.4
Von héa hién tai (ty dong) 257,568 13,439 7,895 227,353
Doanh thu 2020F 81,416 4,184 1,438 3,751
LNST 2020F 28,901 1,180 943 302
ROA 2020F 11% 7.8% 7.9% 4%
ROE 2020F 38.8% 13.4% 13.2% 1%
Room con lai cho NPT Nwé'c ngoai 27.1% 9.7% 0.5% 12.8%

Nguén: BSC Research B s c 18




& LUAN DIEM DAU TU MUA- TP 97,800 VND, Upside +27.5%, PE FW 2021=8.8

= Danh muc dU’ an dép U‘ng Gia tri m& ban méi ciia VHM n3m 2021 C3u tric doanh thu cia VHM (ty déng) 2020F 2021F 2022F
nhu cau phat trién trong phuc hoi hai chi¥ s6 44% hau dich Covid-19 Vinhomes Ocean Park 21.545 14916 7.458
g|a| doan 15 ném t|ép theO. 200.0 — 60% Vinhomes Smart City 20.438 11.225 8.419
180.0 - 44% 591 2% soe  Vinhomes Grand Park 20.019 35.034  15.014
VHM dugc danh gla la co 160.0 35% 1467 a0%  Vinhomes Wonder Park - 15.233 7.616
A e N v ~ AT \ 0.0
hdi tiém nang dé dau tu vao [ 230 117.9 2% Vinhomes Symphony i 4.365 i
ngénh BDS V|ét Nam doi vdi 100.0 20%  Vinhomes Westpoint 5.412 1.353 -
nha dau tu nwdc ngoai 80.0 652 676 9%10%  Vinhomes Vi Yén - 8.194  16.388
ig'g 35.6 % 0% Vinhomes Long Beach Can Gi¢ 7.023
LAY ? n \ . -10 .
HI?U qua hoat q,ong C!UY t\r! 20.0 I -10%  Vinhomes Dream City - - 24.403
muwc cao — Cau truc tai - 20 4185
Sl [ 2015 2016 2017 2018 2019 2020F 2021F 2022F 2023F 2024F Inhomes Galaxy - - .
B Gi3 trj -pre-sales |0y k&€ qua cac ndm (nghin ty déng) % YoY Khac 6.500 4.800 >.080
Dinh gia VHM dang & muc
tuvong doi hép dan do dang 2019 2020E 2021F Peer 2018 2019 2020E 2021F
ch!EJ dc_),tre\ nhat q!nh SO VOi e 178 117 o8 12, Doanhthu 38.664  51.627 81.416 102.013
qua kh& va so v&i sy phuc Loi nhuan gop 10.061 27.456 31.741  44.204
. - 5 ) . PB 5.9 4.5 3.2 2.0
hoi thi truong chung VNI- LNST 14284  21.747 28901  30.393
[})
Index. ROE (%) 33.0% 38.8% 36.4% 13.3% EPS 4.265 6.493 3 628 9.074
. Hu,("’),n |d kh‘ th tru,(\),n ROA (%) 11.9% 11.0% 11.3% 2.4% Téng tru’6’ng EPS -43% 52% 33% 5%
I I I
8 : : 8 EV/EBITDA 2.2 1.9 14 14.0 No rong / VCSH 63% 23% 17% 17%

Viét Nam duoc nang hang.

Ngudn: BSC Téng hop va dv bdo B sc 13




< LUAN DIEM PAU TU

" Loi nhuan nam 2021-2022
héi phuc manh nho ban
giao hang loat dy an va
muc nén thap trong nam
2020.

Doanh s6 ban hang nam
2020 va 2021F du kién
phuc héi manh uwdc dat lan
lwot 4,912 ty déng (+30%
YoY) va 5,955 ty déng
(+21.2% YoY).

Ky vong day nhanh tién do
phdp ly tai H6 Chi Minh tw
nam 2021, qua dé thao g&
cac dy an dang bi hoan lai
(Gem Riverside).

MUA- TP 17,300 VND, Upside +23.5%, PE FW 2021=5.4

DXG ghi nhén sy héi phuc doanh sé ban hang tét trong
béi canh thi trwdrng thi€éu hut nguédn cung

Gia trj va tong sd san pham ban giao dv kién giai
doan 2020F-2022F dwo'c dam bao nho viéc mé
ban thanh cong cac dw an méi.

7,000 5200
! 5,955 6,119 6,000 5,650
6,000 5,252
4,912
5,000 5,000
4,000 3,776 4,000
3,100
3,000 2200 2,836 3,000 2,569 2,550
2000 ) 1,900 2,536
: 1,300 1,549 2,000 1,600 1,600 1476
900 1,200 1,100 1,500 1100 1,400
1,000 I Isoo 1,000 6005y, I 500 Eio 600 I816
2015 2016 2017 2018 2019 2020F 2021F 2022F
2015 2016 2017 2018 2019 2020F 2021F 2022F
W Gia trj (ty dong) Téng s6 san pham W Gia trj (ty dong) Téng s6 san pham
2019 2020E 2021F Peer 2018 2019 2020E 2021F

PE 3.8 23.4 5.4 14.7 Doanh thu 4,645 3,750 7,906 8,649

Loi nhuan gop 2,615 2,057 3,527 3,881
PB 1.0 0.9 0.8 2.0

LNST 1,178 1,217 302 1,315
ROE (%) 17.4% 4.1% 15.3% 13.3%

EPS 3,198 552 2,402 2,554

o)

ROA (%) 6.1% 1.3% >-7% 2.4%  Tang truding EPS 36% 31% 75% 335%
EV/EBITDA 5.4 5.8 4.7 14.0 Norong/VCSH 57% 63% 80% 59%

Ngudn: BSC Téng hop va dv bdo

BSC
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MUA- TP 30,000 VND, Upside +23.3%, PE FW 2021= 9.5

< LUAN PIEM PAU TU

Gia tri mé ban tét trong nam 2019-2020 dam bao Cau tric doanh thu KDH giai doan 2020-2022F
tang trwo'ng LN CAGR =25% giai doan 2020-2023F 5,000
» Duy tri t6c d6 tang truong RS 4,519 4,500
. A Ls A 4,000 1,238
loi nhudn binh quan (CAGR) R 3,500 /
khoang 24% giai doan 3,000

. . n . n 3,000 2,694 2,959
2019-2022 nho viéc hiéu 2,500
1,664 1,635 2,000 2,550

suat ban hang t6t va kha JEEESS 1,500

o . . , R 1,215 1,215
nang trién khai dy an lién R 900 645 1,000
tuc I 102 I 102 500 1,238

2018 2019 2020F 2021F 2022F 2020F 2021F 2022F
X , i , , B Tong gid tri (ty dong) Téng san pham (can) B Verosa  Safira Lovera Vista I Clarita B Armena
Mo khoa cac du an co quy
mé quv dét hlén hfj)u Idn 2018 2019 2020 2021
As aA 2019 2020E 2021F Peer E F
n6i d6 HCM khoang 500ha.
Loi nhuén gop 1,239 1,501 1,993 2,290
PB 1.7 15 1.3 2.0
LNST 808 915 1,180 1,436
ROE (y . (o) . [0) . 0, . 0,
(%) 12.0% 13.4% 14.2% 13.3% EPS 1,854 1,597 2,058 2,553
[v) [0) [0) 0, 0,
ROA (%) 70% - 7.8% 8.7% 24% " Ting truéng EPS 31% -14% 29% 17%
EV/EBITDA 14.0  Ngrong/ VCSH 22% 57% 53% 42%
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< LUAN DIEM DAU TU MUA- TP 36,000 VND, Upside +26.1%, PE FW 2021=6.4

* Diém roi lgi nhuan sé tap

trung chinh vao giai doan NLG day manh trién khai cac du an tir nam 2021 Gia tri ban giao ting manh nho cac san pham
> X ia 6,000 ap t3 5 ti 2
2021-2022 nh?o' vao diém 14,000 13,170 thap tang cé tinh thanh khoan cac:l'973 140
roi ban giao cua cac dv an [gEEw 5,000
|&n nhw (1) Dy an Akari [estsy 4,000 e
. Vé . . 8’000 ’
C!ty, (2) Dl._{‘ an Mizuki Parl\< co10 6,564 6011 3,000 2335
va (3) Dy an SouthGate va [ 5,202 2,000 1,732
(4)‘A Chuye,n nhuong 'mot 4,000 2,803 - 2187 1000 980
phan du dan Waterpoint — (S [ ]
. i
GDb2. 2019 2020F 2021F 2022F 2020F 2021F 2022F
W Gi4 tri ban hang (ty dong) T6ng s6 san pham (cdn) W T6ng 56 san phdm (can) Gid tri ban giao (ty dong)
D4y manh gia tdng quy mé
quj dat lén 681ha trong 2019  2020E  2021F Peer 2018 2019 2020E  2021F
Vél ném tra |a| déy PE 3.8 23.4 95 14.2 Doanh thu 3,480 2,549 1,438 2,292
) i an g6 1,503 1,066 473 857
PB 1.7 15 1.3 19 Loinhuangop
LNST 763 960 858 1,288
ROE (%) 12.0%  13.4%  14.2% 13.3% o 3,033 3512 3139 4710
ROA (%) 7.0% 7.8% 8.7% 2.3% Ting trwéng EPS -6% 16% -11% 50%
EV/EBITDA 5.4 5.8 4.7 129 Ng rong/ VCSH 22% 17% 22% 23%
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Khuyéen céo st dung

Ban bdo cdo nay clia Cong ty C6 phan Chirng khodn Ngan hang Pau tu va phat trién Viét Nam (BSC), chi
cung cap nhitng thdng tin chung va phan tich vé tinh hinh trién vong cla doanh nghiép. Bdo cdo nay
khong duoc xay dung dé cung cap theo yéu cau clia bat ky t& chirc hay ca nhan riéng & nao hodc céc
quyét dinh mua ban, nam git* chirng khodn. Nha dau tu chi nén s dung cac thdng tin, phan tich, binh
ludn cla Ban bdo cdo nhu la ngudn tham khao trudce khi dua ra nhitng quyét dinh dau tu cho riéng
minh. Moi théng tin, nhan dinh va du bao va quan diém trong bdo cdo nay duoc dua trén nhitng nguon
dit liéu dang tin cdy. Tuy nhién Cong ty C6 phan Chirng khodn Ngan hang dau tu va phat trién Viét Nam
(BSC) khéng dam bao rdng cac ngudn thong tin nay 13 hoan toan chinh xac va khdng chiu bat ky mot
trach nhiém nao dbi vai tinh chinh xac cla nhitng thdng tin duoc dé cap dén trong bao cdo nay, cling
nhu khéng chiu trach nhiém vé nhitng thiét hai dbi vai viéc st dung toan bd hay mdt phan néi dung cla
ban bdo cdo nay. Moi quan diém cling nhu nhan dinh duoc dé cap trong bao cdo nay dua trén sy can
nhac can trong, cong minh va hap Iy nhat trong hién tai. Tuy nhién nhi*tng quan diém, nhan dinh nay c6
thé thay doi ma khong can bdo trude. Ban bao cdo nay cé ban quyén va 13 tai san cla Cong ty Co phan
Chirng khodn Ngan hang Dau tu va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, sra d6i, in 4n ma
khong cé sy dong v clia BSC déu trai luat. Bat ky ndi dung nao cua tai liéu nay cling khéng duoc (i) sao
chup hay nhan ban & bat ky hinh thirc hay phuong thirc nao hodc (ii) dwoc cung cap néu khong duoc su
chap thuén cla Cong ty C6 phan Chirng khodn BIDV.
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THONG TIN BANG KY

Nhip cac théng tin quan trong sau d& dang ky ma tai khoan Ching khoan online va ding dé xac

thuc giac dich cha Quy khach trong tuong lai:

Ho tén (%) Ngay sinh (¥)
CMTND/CCCD (%) Ngay cdp (*) Moi cdp (¥)
56 dién thoai (*) Email (*)

Dia chi lién hé (%)

Tinh/Thanh phd (*) Quan/Huyén (*) Phudng/Xa (*)

W

Théng tin ngudi gidi thigu (email/sa tai khodn tai BSC)

TIEP TUC

Quy khéach hang c6 thé tham gia c¢éng dong
nha dau tw bang cach quét ma QR trén day
dong th&i click vao hinh bén dé dién thong
tin vao form dang ky
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https://zalo.me/g/yrgmew708
https://www.bsc.com.vn/dang-ky

