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Company Updates
CSV — CTCP Hoéa chat Co ban Mién Nam

CHI PHi KHAU HAO GIAM MANH

Chung toi duy tri khuyén nghi MUA cho cé phiéu CSV v&i mirc gia muc tiéu 12 thang la
26,666 déng/cé phiéu, ting 25% so v&i mirc gia déng clra ngay 18/03/2016. Chung toi ky
vong viéc cac may moc thiét bi dan hét khau hao cung véi viéc gia nguyén vat liéu dau vao &
mrc thap sé gitp cai thién hiéu qua kinh doanh, ting loi nhuan cho doanh nghiép.

Két qua kinh doanh 2015 suy giam nhe: nam 2015 CSV ghi nhan 1,546 ty dong doanh thu
va 151 ty déng loi nhuan sau thué, gidm 1an lwot 2% va 5% so véi 2014. Mac du gia nguyén
vat liéu diu vao 1a lwu huynh va mudi déu gidm nhwng do gia dién tang 1én cung véi viéc tang
murc tiéu hao khau dién phan nén bién lgi nhuan gop clta doanh nghiép giam tw 23.6% xudng
22.3%.

Ky vong I@i nhuén ting manh trong nam 2016 nh& giam chi phi khau hao: cing v&i viéc
gia nguyén liéu dau vao duoc dy bao tiép tuc duy tri & mirc thap, ndm 2016 chi phi khau hao
ctia doanh nghiép duw kién gidm khodng 32 ty va tiép tuc gidm khoang 45 ty déng trong nam
2017 nh& moét s thiét bj va may moéc & nha may Bién Hoa va Tan Binh 2 hét khau hao. Tuy
nhién ching t6i lwu y, so v&i ciing ky 2015,chi phi dién trong 2 thang dau ndm 2016 sé ting
Ién do gia dién tang tir thang 3/2015.

Dw béo két qua kinh doanh: can ct vao két qua kinh doanh 2015 va trién vong cac nam t&i,
BSC diéu chinh dw bao nam 2016. Chung toi ky vong doanh nghiép sé dat 1549 ty ddng doanh
thu thuan (+0%y.0.y) va 177 ty déng loi nhuan sau thué (+18%y.0.y), twong (ng v&i EPS 2016
dat 3,245 ddng/cé phiéu. Trong giai doan 2016-2020 ching t6i dw bao doanh thu sé chi tang
trwéng nhe 1%/nam trong khi lgi nhuan tang trwéng binh quan 6%/nam nhé viéc giam khéu
hao qua cac nam. Chung t6i lwu y két qué dw bao khong tinh t&i ké hoach di d&i nha may Bién
Hoa do chwa c6 phwong an cu thé.

Cé tirc cao va é6n dinh: doanh nghiép dw kién chi trd 16% cb tirc cho ndm 2015 trong d6 da
chi trd 10% bang tién méat va 6% con lai dw kién chi trd bang cé phiéu. V&i loi nhuan duoc cai
thién trong cac nam tiép theo, ching t6i ky vong mirc loi tirc sé dwoc gity dn dinh.

Cac chi tiéu tai chinh 2012 2013 2014 2015
Doanh thu thuan (ty d) 1,538.03 1,515.80 1,550.91 1,546.39
% tang trwdng y-o-y -1.45% 2.32% -0.29%
Téng tai san (ty d) 946.72  1,046.22 971.39  1,010.82
Vén cha sé& hivu (ty d) 346.44 567.84 620.75 623.53
CPLH binh quan (Triéu 24.54 24.54 44.20 44.20
LN sau thué (ty d) 101.88 151.38 158.27 150.52
% tang trwdng y-o-y 48.58% 4.55% -4.90%
EPS cuéi ky (d/cp) 3,238 5,296 3,174 3,029
Gia tri sb sach (d/cp) 14,081 23,118 14,036 14,098
Loi nhuan gdp bién 18.37%  20.60%  23.57% 1.00%
ROS 6.62% 9.99% 10.21% 9.73%
ROE 33.11%  26.63%  24.19%
ROA 15.19% 15.69% 15.19%

(Ngudn: CSV, BSC téng hop)



DANH GIA KET QUA KINH DOANH 2015
Két qua kinh doanh 2015 suy giam nhe: nam 2015 CSV ghi
nhan 1,546 ty ddng doanh thu va 151 ty déng lgi nhuan sau
thué, gidm lan lwot 2% va 5% so véi 2014.

Kinh doanh xat tdng nhe: xut 1a san pham chd lwc déng gop

Doanh thu thuan ctia CSV giai doan
2012-2015(tyd)

1,960 1551 . Ién nhét vao doanh thu va lgi nhuan cta doanh nghigp. Nam
1,550 1,538 2015, san lwong tiéu thu xdt tiép tuc tang 11% trong khi gia ban
1’2;18 chi gidm nhe 4%.

’ 1516 Hoat déng kinh doanh axit sunfuric H2SOatiép tuc suy yéu:
1,520 ! N > > 2 . . . >
1510 H2S041a mang san pham dem lai doanh thu lén thr 3 ctia CSV.
1’500 I N&m 2015 san lwong tiéu thu H2SO4 gidm 13% va gia ban tiép
1’490 tuc gidm nhe 1%. Mac du CSV |a don vi san xuat H.SO4 thwong

2012 2013 2014 2015 mai I&n nhat Viét Nam nhwng cé thé nhu cau cla cac khach
hang chinh la cac nha may phan boén gidm di do &nh hwdng cla

(Nguon: CSV, BSC tong hop) ¢ \ing khién san luong tiéu thu ciing nhu gid ban H2SOs déu

giam.
Lgi nhuan va bién loi nhuan ctia CSV Bién lgi nhuan giam do chi phi dién tang Ién: nam 2015,
giai doan 2012-2015 bién lgi nhuan gdp cda doanh nghiép gidm tlr 23.6% xubng
200 20.60% 23.57% 22 34%25% 22.3%. Mé&c du chi phi nguyén vat liéu suy giam lan lwot 1a 15%
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(Nguén: CSV, BSC téng hop)

Chi phi khau hao giam gitp cai thién bién Igi nhuan: doanh
nghiép wéc tinh nam 2016 chi phi khau hao clia céng ty me sé
gidm tlr 112 ty xudng con khodng 80 ty va tiép tuc gidm xubng

Lwu huynh Vancourver

200 35 ty trong nam 2017 nhé vao viéc hét khdu hao may moc thiét
180 bi tai nha may hoéa ch4t Tan Binh 2 va nha may héa chat Bién
160 Hoa, trong khi chi phi khau hao ctia céng ty con én dinh.
140 Chi phi nguyén vat liéu tiép tuc & murc thap: gia mudi va gia
120 lwu huynh nhap khéu ctia CSV trong nhitng thang dau nadm
100 2016 twong déi 6n dinh 1an lwot & m&c 27 USD/tAn mubi va
22 144 USD/tén It hugnh. Tuy nhién, gia Iuu huynh thé gisi da
0 gidm manh dén 30% trong 3 thang dau ném’2016. Do do, chung
0 t6i ky vong gia lwu huynh trong dot nhap tiép theo clia CSV sé
o giam. )
D B YWYy WYYy QY Q Chi phi dién tang lén trong 2 thang dau nam 2016: so v&i
SPULzdLz= < ho0z0ond s cung ky 2015 thi gia dién trong 2 thang ddu ndm sé cao hon

Nguén: Bloomberg 7-5%-



San lwong tiéu thu c6 thé giam nhe: dbi véi nhoém san pham
xut-clor, &p lwc canh tranh sé tang lén khi nha may héa chéat
Viét Tri hoan thanh dw an dau tir chuyén déi san xuét Xut cong
suéat 30,000 tAn/nam va hé théng san xuét axit HCI céng tan
100 tAn/ngay. Bong théi nha may sé da Chu Lai- san xuét san
pham thay thé cho xut sé di vao van hanh chinh thic. Déi voi
nhom san pham axit H2SO4, nhu cau tir cac khach hang truyén
théng 1a cac nha may san xuéat phan bon cé thé gidm nhe do
anh huwdng cua El Nino khién nhu ciu tiéu thu phan bén suy
yéu.

DU BAO VA PINH GIA

Chung tdi tién hanh dw béo doanh thu hop nhéat cia CSV dwa trén viéc dw bao doanh thu cac mang sén pham
chinh theo cac gia dinh sau:

DOANH THU

Tén san pham Gia dinh
NaOH 100% e Sanlwong san xuat 6n dinh véi 32,150 tAn/ndm do nha may da hoat déng
hét cong suét
e San lwong tiéu thy thwong mai chiém khodng 77% san lwong san xuét
e Gia ban xut giam nhe 4%/nam
HCI e San lwong san xuéat &n dinh & mrc 73,000 tAn/ndm do phu thudc vao sén
lwong san xuit NaOH
e San lwong tiéu thu thwong mai chiém khoang 73-75% san lwong san xuat
e Gia ban tang nhe trung binh 6%/nam

Cl2 e San lwong san xuét va tiéu thu thwong mai 6n dinh & méc hon 4,500
tAn/nam
e Gia ban 6n dinh xung quanh mec 12.5 triéu ddng/tan
H2SO4 e San lwong san xuat va tiéu thu gidm khodng 2%/nam do cac khach hang

truyén théng 1a san xuat phan bén gidm san luvong.
e Gia ban giam nhe binh quan 1%/nam
NazSiOs e Sanlwong san xuét va tiéu thu thwong mai 6n dinh & mirc 30,000 tAn/nam
do nha may da hoat dong hét cong suat
e Gia ban tiép tuc da giam v&i mire gidm binh quan 2%/n&m do nhu cau tiéu

thu suy yéu.

Céac san phdm hoa chat khac e Dy bao dwa trén ty trong co cu doanh thu v&i cac san phdm hoa chét
chinh

CTCP Phét Pho Viét Nam e Sanlwong tiéu thu tdng nhe 3%/nam do ngudn cung trong nwéc van chua

dap (rng d0 nhu cau tiéu thuy
e Gia ban giam nhe 1%/nam do ap lwc canh tranh gia tang



CHI PHi

Tén chi phi Gia dinh
Muéi e Gia mudi tiép tuc gidm nhe 3%/nam do nhu cau tiéu thu suy gidm & cac
thi trwéng chinh, dac biét 1a Trung Quéc

Lwu huynh e Gia lwu huynh gidam nhe 5%/nam trong giai doan 2016-2020 nho¢ viéc
ngudn cung tlr cac nha may loc héa dau ting 1én

Apatit e Gia Apatit tiép tuc ting nhe 1%/nam do chi phi khai thac va nhu ciu tiéu
thu tang Ién

Dién e Gia dién sé tang trung binh khodng 3%/nam do céac chi phi san xuét nhw
than, khi, diu thé dwoc dw bao tang gia trong khi ngudn cung thdy dién
han ché.

Khau hao e Chi phi kh4u hao gidm 32 ty trong nam 2016 va giam tiép 45 ty trong nam
2017

Lai vay e Chi phi lai vay tang tr& lai do 14 suat dwoc dy bao tang 1én

SG&A e Chi phi ban hang va quan ly doanh nghiép dwoc dw bao dwa trén ty trong

trong doanh thu ban hang va cung cép dich vu

Thué thu nhap doanh nghiép Thué suét thué TNDN & murc 20% tlr ndm 2016

Téng hop két qua dw béo: cin ctr vao két qua kinh doanh 2015 va trién vong cac ndm t&i, BSC diéu chinh dw
bao nam 2016. Chung tdi ky vong doanh nghiép sé dat 1549 ty déng doanh thu thuan (+0%y.0.y) va 177 ty déng
loi nhuan sau thué (+18%y.0.y), twong &ng véi EPS 2016 dat 3,245 déng/cd phiéu. Trong giai doan 2016-2020
ching t6i dw bao doanh thu sé chi tang trwdng nhe 1%/nam trong khi lgi nhuan tang trwdng binh quan 6%/nam
nho viéc gidm khau hao qua cac ndm. Chung t6i lvu y két quéa dw bao khong tinh t&i ké hoach di d&i nha may Bién
Hoa do chwa c6 phwong an cu thé.

DPINH GIA CO PHIEU VA QUAN PIEM PAU TV

PINH GIA CO PHIEU
Dé dinh gia cb phiéu CSV, ching t6i st dung 2 phwong phap dinh gia gdm (A) Phwong phap dinh gia chiét khau
dong tién FCFF va (B) Phwong phap dinh gia so sanh P/E.

A. Phwong phap dinh gia FCFF

Chung t6i str dung mé hinh tang trwéng 2 giai doan:

e Giai doan 1 tlr ndm 2016-2020: (*ng v&i giai doan tng trwdng nhanh vé lgi nhuan cda doanh nghiép do
tiét gidm cac chi phi dau vao trong khi doanh thu twong dbi 6n dinh
¢ Giai doan 2 (sau nam 2020): tang trwdng dai han. Téc do tang trwdng dai han dwoc du béo 1a 0.5%.



Gia dinh Ky hiéu Gia tri
Phan bu rti ro cho Viét Nam theo Rmwn — Rrus 12.71%

http://www.stern.nyu.edu/~adamodar/pc/datasets/ctryprem.x|s

L&i suat phi rai ro cda thi treeng US Rrus 1.42%
Loi tire tai thi tredng Viét Nam RmwnN 14.13%
Lai §ué’t phi rdi ro tai thj treong Viét Nam Rf (dwoc lay theo trai RfvN 6.35%
phiéu chinh phi 5 nam tai thoi diém 15.03.2016

Beta B 0.35
Chi phi str dung vén chii s& hiu 9.07%
Chi phi st dung vén vay 5.00%
Chi phi str dung vén binh quan 8.27%
Tang trwdng dai han sau 2018 (g) 0.5%
Gia mét cd phan 29,002

B. Phwong phap dinh gia P/E

EPS 2016 3,245
P/E trung vi nganh 7.50
Gia mét cé phan 24,331

Téng hop két qua dinh gia

Phwong phap dinh gia Két qua Ty trong
FCFF 29,002 50%
P/E 24,331 50%
Téng hop 26,666

QUAN PIEM PAU TV

Chang téi duy tri khuyén nghi MUA cho cé phiéu CSV vé&i mipc gid muc tiéu 12 thang 1a 26,666 déng/cod
phiéu, tdng 25% so v&i mirc gia dong clra ngay 18/03/2016. Chang tdi ky vong viéc cac may mac thiét bi dan hét
khau hao cling v&i viéc gia nguyén vat liéu dau vao & muirc thap sé gilp cai thién hiéu qua kinh doanh, tang lgi nhuan
cho doanh nghiép.



PHAN TICH KY THUAT CO PHIEU CSV

DPiém nhan ky thuat:
- Xu hwéng hién tai: Tang
- Chibao xu hwéng MACD: Tich cwc
- Chibéao RSI: Tiéu cuwc

Nhan dinh: CSV dang bwéc vao nhip diéu chinh ky thuat do lwc ban chét I sau khi chi bdo xung lwong RSI roi
khdi viing qua mua. Ap lwc ban kha manh khi khéi lwong giao dich tdng vot. Ngwéng hd tro' gan nhat cia CSV la
20.5, nh|éu kha nang CSV c6 thé giam tré lai ngudng hd tro nay.

Kh uyen nghi: Nha dau tw tam thoi chwa voi vang bat day, ding ngoai quan sat thém. C6 thé mua vao néu CSV
giam vé nguéng hé tror 20,5.

D6 thi ky thuat CSV

CSV - Daily 3/18/2016 Open 21.7, Hi 21.8, Lo 21.3, Close 21.3 (-1.8%)
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Phu luc 01: Bang dw b&o két qua kinh doanh giai doan 2016-2020

Bang can dodi ké toan 2016 2017 2018 2019 2020
Tai san ngan han (ty d) 981.46  1,148.09 1,239.99 1,380.61 1,442.35
Tai san dai han (ty d) 114.31 61.97 26.12 26.22 26.31
Téng tai san(ty d) 1,095.77 1,210.07 1,266.12 1,406.83  1,468.66
No ngan han(ty d) 350.74 381.61 345.23 382.65 350.32
No dai han (ty d) 11.77 9.39 6.99 4.64 2.27
Vén cha sé hivu (ty d) 694.17 779.22 873.27 978.11 1,073.82
Gia tri sb sach(déng/cp) 15,705 17,629 19,757 22,129 24,295
B&o cao KQKD 2016 2017 2018 2019 2020
Doanh thu thuan (ty d) 1,548.63 1,551.07 1,552.72 1,558.39  1,563.60
Loi nhuan gop (ty d) 357.14 381.13 402.11 426.72 424.46
Doanh thu tai chinh 11.81 11.83 11.84 11.88 11.92
Chi phi tai chinh (ty d) 12.49 14.02 15.53 17.10 18.67
Loi nhuan sau thué (ty d) 177.03 189.54 199.15 210.74 200.16
ROE 26.87%  25.73% 24.10%  22.77% 19.51%
EPS (dbng/cp) 3,245 3,507 3,710 3,954 3,747

(Nguén: BSC du bao)

Phu luc 02: Bang dé nhay gia cé phiéu

Phén tich WACC
do nhay g 6.77% 7.27% 7.77% 8.27% 8.77% 9.27% 9.77%
-2.0% 28,760 27,541 26,431 25,414 24,478 23,613 22,811
-1.5% 29,592 28,273 27,078 25,989 24,992 24,074 23,226
-1.0% 30,528 29,090 27,796 26,624 25556 24,578 23,678
-0.5% 31,588 30,009 28,598 27,329 26,180 25,133 24,173
. 0.0% 32,797 31,048 29,500 28,117 26,872 25,745 24,717
(;'::;10 0.5% 34,190 32,235 30,521 29,002 27,645 26,425 25,319
1.0% 35,813 33,603 31,686 30,004 28514 27,184 25,986
1.5% 37,727 35,196 33,028 31,147 29,498 28,037 26,731
2.0% 40,019 37,074 34,591 32,465 30,621 29,002 27,569
2.5% 42,812 39,323 36,435 34,000 31,914 30,105 28,517
3.0% 46,290 42,064 38,643 35810 33421 31,375 29,600

(Nguén: BSC dinh gia)



Phu luc 03: Cac doanh nghiép cuing nganh tham chiéu theo phwong phap P/E

Ticker P/B P/E Tot Cap Revenue EPS T12M Tot Assets
(ty déng) T12M (déng) (ty déng)
(ty dong)

ADP 1.98 6.44 128 427 3,587 167
BFC 1.52 6.69 2,920 6,092 4,335 3,582
CPC 1.12 7.57 110 196 2,905 120
PCE 0.88 4.83 205 2,452 2,796 267
HDA 1.07 8.54 164 150 1,488 200
DPR 0.68 10.36 2,988 853 3,628 3,403
DGC 2.19 7.25 1,559 2,438 6,263 1,810
DGL 2.56 10.30 1,176 2,118 4,513 1,365
HAI 0.48 5.37 1,669 1,624 950 2,167
HPP 1.82 9.92 337 393 4,013 372
HRC 1.62 27.28 713 94 1,301 732
LAS 1.62 7.36 2,085 4,651 3,942 2,702
NET 2.38 7.78 282 801 5,395 372
NFC 1.19 13.09 250 533 1,681 288
PMB 0.94 5.53 147 1,423 2,098 191
DCM 1.07 11.58 13,344 5,584 1,088 14,465
PVB 1.00 4.89 547 968 4,884 704
DPM 1.33 7.46 8,779 9,765 3,916 10,862
PHR 0.68 6.90 2,808 1,227 2,697 3,300
QBS 0.67 4.27 1,903 3,501 1,827 2,465
RDP 1.74 8.93 680 1,131 3,293 769
Ccsv 1.64 7.16 834 1,546 3,029 1,011
PSE 0.96 7.85 161 2,673 1,568 279
PSW 1.02 6.84 215 2,600 1,885 339
SFG 1.03 6.92 1,081 2,339 1,979 1,673
TRC 0.47 11.73 1,549 363 1,944 1,647
TNC 0.63 17.34 301 83 571 321
VAF 1.08 7.78 469 957 2,250 717
VFG 1.63 7.50 709 2,069 8,735 1,345
HVT 1.09 7.86 399 488 2,367 450
VPS 0.99 6.43 382 816 2,938 563
Trung vi 1.08 7.50

(Nguén: Bloomberg ngay 18.03.2016)



HE THONG KHUYEN NGHJ VA PHUP'ONG PHAP PINH GIA CUA BSC

Hé théng khuyén nghi: Khuyén nghj ciia ching t6i dya trén sw chénh 1éch gidra gia cé phiéu hién tai véi gia muc tiéu
12 thang, bao gdm c3 cé tic qua cac thoi ky (tree nhing triromg hop déc biét). Hé thdng khuyén nghj nay duoc ap dung
ké ttr ngay 01.01.2014.

Phwong phap dinh gia: Viéc lwa chon phwong phap dinh gia phu thuéc vao timg nganh, timg doanh nghiép va timg
c6 phiéu. Méi béo céo c6 thé dya trén mét phuong phép riéng 1é hay téng hop ctia cac phuong phép sau: 1) Phuong
phép tuong quan (P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phuong phép chiét khdu (DCF, DVMA, DDM); 3) Phuong phap
gia trj tai san rong (NAV, RNAV).

Hé théng Khuyén nghi Dién giai

MUA MANH Néu gia muc tiéu cao hon gia thi trwéng tlr 20% tré [én

MUA Néu gia muc tiéu cao hon gia thj truong tir 5% dén 20%

NAM GII Néu gia muc tiéu cao hon hay thap hon gia thi trueng khdng quéa 5%

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

KHONG DANH GIA Khuyén nghi dau tw va gia muc tiéu bj loai bé can ct¥ theo chinh sach ctia BSC khi BSC déng vai

trd tw van trong mot hop déng sap nhap hodc trong mét giao dich chién lwoc clia doanh nghiép
do, va trong trwérng hop BSC khong du di liéu dé thyc hién dinh gia cé phiéu.

KHUYEN CAO SUDUNG

Bén b&o cao nay cta Cong ty Cé phadn Chitng khoan Ngén hang Déu tw va phét trién Viét Nam (BSC) chi cung cép
nhdng thong tin chung va phan tich doanh nghiép. Bao céo nay khéng duoc xay dung dé cung cép theo yéu céu cda
bét ky té chic hay ca nhan riéng 16 nao hodc cac quyét dinh mua ban, ndm gii¥ chiing khoén. Nha dau tw chi nén si
dung céac théng tin, phan tich, binh luan cia Ban béo cdo nhuw 1a ngudn tham khao truéc khi dura ra nhing quyét dinh
déu twr cho riéng minh. Moi thong tin, nhan dinh va du bdo va quan diém trong bao céo nay duoc dua trén nhing
ngudn déx liéu dang tin cay. Tuy nhién Céng ty C6 phan Chiing khoédn Ngan hang dau tw va phét trién Viét Nam (BSC)
khéng dam bao rdng cac ngudn théng tin nay la hoan toan chinh xac va khdng chju bat ky mét trach nhiém nao déi voi
tinh chinh x&c cda nhing théng tin duoc dé cép dén trong béo céo nay, ciing nhw khéng chiu trach nhiém vé nhing
thiét hai déi véi viéc stz dung toan bé hay mét phén néi dung cda ban bao céo nay. Moi quan diém ciing nhw nhén dinh
duoc dé cap trong bao cao nay dua trén sw can nhac cén trong, cong minh va hop Iy nhét trong hién tai. Tuy nhién
nhing quan diém, nhan dinh nay c6 thé thay déi ma khong cén béo truéc. Ban béo céo nay cé ban quyén va la tai sén
clia Céng ty C6 phdn Chirng khodn Ngan hang Péu tw va Phét trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi,
in 4n ma khéng cé sw déng y clia BSC déu trai luat

PHONG PHAN TiCH — CONG TY CO PHAN CHUNG KHOAN NHPT&PTVN

Trwéng PhongTw van dau tw Trwéng Phong Phan tich
Lé Thi Hai Bwong Tran Thiang 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 Céng Tri
35 Hang V6i — Hoan Kiém — Ha Noi Quan 1, Tp. HA 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 Website: www.facebook.com/BIDVSecurities

Bé&n quyén cta Cong ty C4 phan Chuing khoan Ngan hang Dau tw va phét trién Viét Nam (BSC), 2009.

Bét ky néi dung nao cda tai liéu nay ciing khéng duoc (i) sao chup hay nhan ban & bét ky hinh thic hay phuong thic nao hodc (i)
duoc cung cép néu khéng duoc sw chép thuén cia Cong ty C6 phén Ching khoan BIDV.
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