Cdéng ty Cé phan chiing khoan
Ngan hang Pau tu va Phat trién Viét Nam

BAO CAO




TOM TAT
V& nganh cd tra ndm 2021: nhiéu yéu té dan xen

+ Kim ngach xuat khiu cé tra hdi phuc nhe, dat 1.62 ty USD, tang trudng 8.4% YoY do: (i) Mirc nén thap clia ndm 2020
(i) Thi treding My hoi phuc: tdng tredng 52% YoY

+ Chi phi phat sinh tang cao trong ndm 2021 do (i) Chi phi lién quan dé&n “Ba tai chd” trong dot bung dich Covid tai quy 3
nam 2021 va (ii) Chi phi cwdc tang cao

Vé trién vong nganh cd tra nam 2022:

(i) Nhu ciu tang trrd’ng manh sau thi gian dai bi don nén b&i Covid — 19: thj trwé'ng My dang ting manh, trong khi dé,
thi trwd'ng Trung Qudc sé 13 nhan té quyét dinh da ting trwdng cha nganh ca tra trong nlra cudi ndm 2022.

+ Gia ban dang ting manh tai cic thi trwérng chinh: Gia ban trung binh quy 1 tai My va Trung Qudc lan lwot dat 4,580
USD/tan (+82% YoY va +23% QoQ) va 2,530 USD/tan (+74% YoY va +8% QoQ)

+ Thj trwdng My: Nhu cau tiéu thu thdy sdn tang trd lai trong khi mic tén kho cé tra 3 & murc rat thap sau hai nam dich
bénh d3 khién cho cac nha nhap khau MY tang cwdng viéc nhap khiu ca tra.

+ Thi truéng Trung Qudc: BSC cho rang Trung Quéc s& dan tién tdi viec mé clra tré lai, va khi d6, véi moét thi truong cd
murc tiéu thu ca tra ngang ngra My va nhu cau bj don nén trong hai ndm dich, s& I3 nhan t6 quyét dinh da ting trwdng cla
nganh ca tra trong nra cudi ndm 2022.

(ii) Ngudn cung ca tra tir ngwdi dan can cé thoi gian dé mé rong: BSC cho rang ngudn cung ca tra sé ting manh tir cudi
quy 2 nam 2022

+ Gia cd nguyén liéu va gia cd gidng trong quy 1 nam 2022 tdng manh: gia ca gidng thang 3 quanh mdc 47,000 VND/kg
(+67% YoY), gia ca nguyén liéu thang 3 dat murc 32,000 VND/kg (+52% YoY). BSC cho rang mirc gia cao hién tai sé tao dong
Iwc d& ngudi ndng dan tha nudi. Théi gian tir lic tha nudi ca gidng dén khi thu hoach ca thanh pham s& mat khoang 6
thang.

+T6n kho cla ca tra vAn dang & mirc thap nhat trong 2 ndm tré lai day, dat mdc 138 nghin tan ca nguyén liéu (~ 110 nghin
tan cd thanh pham).

(iii) Cap nhat mot sd théng tin khac
Céc lénh trirng phat cla cédc nudc phuwong Tay vai Nga ky vong sé tao khoang tréng thi triang cho céc quéc gia déi tha.

+ Trung binh hang ndm, Nga xuat khiu 4.5 — 5.8 ty USD kim ngach thdy san, trong do, chiém ty trong |&n 1a sdn phdm cua
Alaska, cd Minh thai,...

+ Thi phan thidy san clia Nga vao céc thi treong My, EU lan luot la 5.1% va 1.5%.

MY§ cdng b két qua chinh thirc cda thué chéng ban pha gid ky th 17 (POR 17). Nhin chung, két qua chinh thic cda ky
POR 17 khéng ¢ khac biét nhiéu so vdi két qua so bd.

BSC khuy&n nghi KHA QUAN d6i v&i nganh Ca tra ndm 2022 va khuy&n nghi MUA cac ¢8 phidu VHC, ANV.

Ma DTT %YoY LNST 2022 %YoY EPS 2022 P/E Gia ngay Gia muc Upside
2022 fw 12/04/2022 tiéu

VHC 12,378 38% 2,200 101% 11,900 8.2 97,800 132,600 36%

ANV 6,858 96% 675 X4.2 4,900 8.2 40,200 51,200 27%
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1. NAM 2021_MOT NAM GAP NHIEU THACH THU'C

N&m 2021, xuat khiu ca tra ghi nhan mirc phuc hdi nhe v&i kim ngach dat 1.62 ty USD, tang trwéng 8.4% so v&i ndm 2020.
Mrc kim ngach nay van thap hon 19% so vdi gia trj trudc thoi diém Covid — 19 (ndm 2019). Méc du nganh cé tra cling chju
nhiéu khé khan trong ndm nhu dich bénh bung phat vao quy 3 tai Viét Nam va viéc thiéu container tai cang, BSC cho rang
nho (i) Mic nén thap cda ndm 2020 (i) Thi trudng My héi phuc (+52% YoY) gitip cho kim ngach toan nganh tang trudng
kha quan.

Cung véi da hdi phuc cla nganh, hau hét cdc doanh nghiép cd tradéu ghi nhan mdrc tang trwdng kinh doanh tich cue: VHC
(+57% YoY), ACL (+50% YoY), IDI (+34% YoY). BSC cho rang (i) mtrc nén kinh doanh ndm 2020 thap (ii) cac thj trudng hoi
phuc (trir thi trwong Trung Quéc) gitip cho téc d6 tang trudng duwgc ddm bao méc du hoat ddng kinh doanh bi anh hudng
bé&i gidn cach x3 hoi trong quy 3 va chi phi van tai tang.

Kim ngach xuat khau ca tra Viét Nam Loi nhuén sau thué nim 2021 cia mét sé doanh
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2. NAM 2022_BUNG NO SAU THO1 GIAN DAI & DAY

BSC cho rang nganh cé tra tai Viét Nam thuéng van dong theo chu ky (chu ky gan nhat 2017 —2019). Sau khi chju tac dong
b&i giai doan nganh di xudng (2019) va hai ndm bj dnh hudng bdi dich bénh va chudi cung trng dit gdy (2020 — 2021), BSC
cho rang nganh cd tra budc vao chu ky ting trong ndm 2022.

BSC dwa ra quan diém KHA QUAN d&i v&i trién vong nganh Thily sdn nhé céc y&u t8 sau: (i) Nhu ciu ting trwéng manh
sau th&i gian dai bi don nén béi Covid — 19 (ii) Ngudn cung ca tra tr ngui dan can cé thoi gian d€ mé rong.

(i) Nhu ciu tang trrd’ng manh sau thi gian dai bi don nén b&i Covid — 19: thj trwé'ng My dang ting manh, trong khi dé6,
thi trwd'ng Trung Qudc sé 1a nhan té quyét dinh da ting trwdng chia nganh ca tra trong nlra cudi ndm 2022.

BSC cho rang nhu cau tiéu thu tai cac thj trudng xuat khadu kha quan trong ndm 2022 nho ty 1é tiém vac xin cao. Céc thi
truong xuat khau chinh cla ca tra (My, Trung Qudc, EU,...) déu da cé ty 1& ngudi dan duoc tiém vac xin kha cao (>60% dan
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s8), tham chi, mat s6 nudc d3 tiém thém miii tdng cwong. Viéc tiém vac xin ky vong duy tri mé clra kinh té&, thic ddy nhu
cau tiéu thu thay san khi hon 60% san luvgng thiy sdn duoc tiéu thu qua kénh dich vu (nha hang, khach san).

Tai thi trwong MY, khi s6 ca nhiém duy tri & mrc nén thap va ty lé tiém phong cao, cudc sdng clia ngudi dan d3 quen véi
viéc séng chung vdi Covid — 19. Nhu ciu tiéu thu thly san tang trd lai trong khi murc ton kho ca tra d3 & mirc rat thap sau
hai ndm dich bénh d3 khién cho cac nha nhap khau My tang cudng viéc nhap khau ca tra — day cling chinh 1a nhan t& chinh
cho da tdng manh cta nganh cd tra tir Q4.2021 dén thoi diém hién tai:

+ Trong quy 1 ndm 2022, xuat kh3u cd tra sang My wéc tinh dat 153.3 triéu USD, +110% YoY va +26% QoQ. San lwgng xuat
khau dat 33.4 nghin tan, +28% YoY va +3% QoQ. Gia ban trung binh dat 4,580 USD/t4n, +82% YoY va +23% QoQ.

+ Méc du tir dau ndm 2022, san lugng ton kho cd da tron thanh pham tai My cé ting tré lai (+5% YoY) nhung van thap
hon 8% so v&i mirc dau ndm 2020 (tai thoi diém trwde khi dich bung phat). Déng thoi, dién tich nudi trong ca da tron tai
MY van dang giam trong ba ndm lién ti€p, anh huwdng dén ngudn cung cap ca da tron noi dia tai My.

Kim ngach va gia ban vao thij trwo'ng My Dién tich vung nuéi ca da tron tai My*
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Tai thi trwdng Trung Qudc, viéc chinh phi theo dudi chinh sach Zero — Covid van s& 1a nhan t6 rdi ro dnh hudng dén viéc
xuat khau ca tra vao thj trudng nay: phong tda thanh phé lam gidm chi tiéu thly sdn tai cdc nha hang, that chit khau kiém
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tra hang héa nhap khau tai cdng,... Tuy nhién, BSC cho rang Trung Qudc sé dan tién t&i viec mé clra trd lai, va khi d6, véi
mot thj trudng ¢ muirc tiéu thu cé tra ngang nglra My va nhu ciu bj dén nén trong hai ndm dich, s& 1a nhan té quyét dinh
da tng trwdng cla nganh ca tra trong ndra cudi ndm 2022.

+ Trong quy 1 ndm 2022, xuat kh3u cd tra sang Trung Qudc udc tinh dat 164.7 triéu USD, +161% YoY va +4% QoQ. San
lvong xuat khiu dat 64.96 nghin tan, +87% YoY va -4% QoQ. Gia ban trung binh dat 2,530 USD/tan, +74% YoY va +8%
QoQ.

+ Dang chu y, ké tir gilra thang 3 ndm 2022, Trung Qudc d3 tién hanh phong tda céc thanh phd dé ngan chan viéc bung
phat dich Covid — 19, déng thoi, tdng cudng kiém tra cac 16 hang héa xuat nhap khau. Tuy nhién, xut khiu ca tra sang
Trung Quéc trong 2 tuan sau khi Trung Qudc cong bé viéc phong tda thanh phé chuwa cé dau hiéu sut gidm nhw du doén
trudc dé clia BSC, cho thay nhu cau nhap khau van cao tai thi treong nay.

Kim ngach va san lvg'ng xuat khau sang Trung Quéc theo tuin trong nam 2022
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(ii) Ngudn cung ca tra tir ngwdi dan can cé thei gian dé mé réng

Mtrc ton kho thap s& tao ap lwc lam ting gid ban trong khi nhu ciu xuat khau duy tri da ting truedng. Ton kho cla ca tra
tuy da co cai thién so véi mirc day ton kho clia thang 9 ndm 2021 nhung van dang & murc thap nhat trong 2 ndm tré lai
day, dat mirc 138 nghin tan cd nguyén liéu (~ 110 nghin tan cd thanh pham), tvong duong véi 1 thang san luong xuat
khau. Mtrc ton kho thap ky vong ti€p tuc gitt da tang cho gid ban khi nhu cau tiéu thu van rat kha quan trong khi ngudn
cung chua thé diéu chinh kip thoi.

Ton kho ca tra va san lwong xuat khiu tai Viét Nam
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Gid cd nguyén liéu va gia cd gibng trong quy 1 ndm 2022 tdng manh: gid cé gidng thang 3 quanh mirc 47,000 VND/kg (+67%
YoY), gia ca nguyén liéu thang 3 dat mirc 32,000 VND/kg (+52% YoY). BSC cho rang gia ca dau vao dang phan anh lai nhu
cau thu mua tir nha méy kha quan (khi don hang xuat khau tét) trong khi ngudn cung chua khoi phuc kip sau thoi gian dai
bi anh hudng bdi dich bénh.

Tuy nhién, viéc gia ca nguyén liéu & murc cao (gid thanh ngudi dan san xuat quanh mirc 27,000 VND/kg) s& thuc day viéc
ngudi dan tang tha cd [am tang ngudn cung. BSC cho rang ngudn cung cé tra s& tdng manh tir cudi quy 2 ndm 2022.
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(iii) Cap nhat mot sd théng tin khac

Céc lénh trirng phat cia cac nwéc phwong Tay véi Nga ky vong sé tao khodng tréng thi trudng cho cac qudc gia ddi thi.
Céc |énh trirng phat cdm nhap khau thdy san tir Nga do chién tranh tai Ukraina ky vong s& lam tdng nhu ciu cac sdn pham
thdy san thay thé tir cdc quéc gia khac (trong d6 cd Viét Nam) tai cac thi truorng My va EU.

Trung binh hang ndm, Nga xuat khau 4.5 — 5.8 ty USD kim ngach thQy san, trong d6, chiém ty trong I&n |a sdn pham cua
Alaska, ca Minh thai,...

Thi phan xuat khau thay san clia Nga va Viét Nam tai mot s6 qudc gia trong ndm 2021
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My cdng bd két qua chinh thirc chia thué chéng ban pha gia ky thir 17 (POR 17). Nhin chung, két qua chinh thirc cta ky
POR 17 khdng c6 khdc biét nhiéu so vdi két qua so bd. Dang chu y, trong khi CTCP Vinh Hoan va Van Durc Tién Giang déu
d3 xuat khau vao My trong giai doan trudce thi CTCP Nam Viét (ANV) 13 doanh nghiép mdi, chu3n bi tham gia vao thj truong
nay. Dai dién ANV cho biét cong ty dang chuan bi cac khau ban hang, logistics dé c6 thé bat dau xuat khiu vao My tir thang
8 nam 2022.

Bang két qua thué chdng ban pha gia qua cac ky

POR 15 POR 16 POR 17
So bo Chinh thurc So' bd Chinh thuirc So bo Chinh thirc
CTCP Vinh Hoan 0 0 0.09 0 0 0
CT TNHH TS Bién Dong 0.19 0.19 0.19 0.19 0.19 0.19
Van Dirc Tién Giang 2.39 2.39 0.09 0.09 0 0
CTCP Nam Viét 2.39 2.39 N/A 0.09 0 0
Mrc thué toan qudc 2.39 2.39 2.39 2.39 2.39 2.39
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Khuyén nghi

Gia hién tai:

Gia muyc tiéu trwdc day
Gia muc tiéu moi:

Ty suét cd tie tién mat;
Tiém ning ting gia

MUA

97,800
91,600
132,600

36%

BSC

CTCP Vinh Hoan (HSX: VHC)

Ngay viét bao cao: 13/04/2022 CO CAU CO bONG

C4 phiéu lwu hanh (Triéu) 182 Trwong Thi L& Khanh 43.16%
Vén héa (ty ddng) 17,466 Mitsubishi Corporation 6.50%
Thanh khoan binh quan 10 phién: 1,187,360 Quy Dau tw Viét Nam 4.98%
S& hiru nwdc ngoai 25.56% DC Developing Markets... 1.37%

Nguyé&n Thi CAm Tu, CFA
tuntc@bsc.com.vn

Pham Thanh Thao
thaopt@bsc.com.vn
Gia muc tiéu: VND
Gia cét 16: VND

Chung t6i duy tri khuyén nghi MUA ddi v&i cb phiéu VHC véi gia muc tiéu mai la
132,600 déng, (+36% so v&i mic gia ngay 12/04/2022) cho nam 2022 dya trén hai
phwong phap FCFE va PE v&i ty trong 60%/40% sau khi diéu chinh ting du phong
lgi nhuan nam 2022 (+8% doanh thu va +48% lgi nhuan sau thué).

Nam 2022, VHC dat ké hoach doanh thu va lgi nhuan sau thué Ian lwot 14 13,000 ty
(+43% YoY) va 1,500 ty (+35% YoY)

Nam 2022, BSC du bao doanh thu thuan va loi nhuan sau thué cda VHC 1an lwot dat
12,378 ty (+38% YoY) va 2,200 1§ (+101% YoY). EPS 2022 dat 11,900 VND , twong
dwong voi P/E fw la 8.2.

Két qua kinh doanh nam 2021 cho thay sw tang trwéng tich cwc vé doanh thu
va lgi nhuan du nganh nhiéu khé khan. Doanh thu va i nhuan sau thué 1an lwot
dat 9,054 ty (+28.7% YoY) va 1,110 ty (+57.5% YoY).

Doanh thu tang trwéng tich cwe do xuat khau cé tra va phu pham héi phuc tir
mdrc nén thap cta ndm ngoai: Doanh thu cé tra dat 5,961 ty (+23% YoY) va doanh
thu phu phadm dat 1,697 ty (+39% YoY).

Lei nhuan tang trwé'ng nhanh hon doanh thu do bién gop tang manh 1én murc
19.4% so v&i mrc bién 14.2% cung ky. BSC cho rang bién gop tang do gia xuét
khau céc thi trieérng tdng kha quan (gia xuét khau trung binh ndm 2021 cla Viét Nam
sang My va Trung Quédc tidng 19% so v&i cung ky).

Chi phi ban hang va quan ly doanh nghiép tang manh so v&i cung ky (+75%
YoY) chi yéu do chi phi van chuyén, lvu kho tdng manh, dat mirc 291 ty (+171%
YoY) do cwdre tau tang cao.

2021 2022 Peer VN-Index 2019 2020 2021  2022F

PE (x) 10.4 15.5 17.2 17.2 Doanh thu thuan 7,867 7,037 9,054 12,378
PB (x) 1.9 2.9 1.6 2.7 Loi nhuan gop 1,533 1,001 1,752 3,206
PS (X) 1.2 1.8 1.0 4.1 Loi nhuan sau thué 1,179 704 1,110 2,200

ROE (%) 14.0% 20.1% 6.4% 10.6% EPS 12,559 3,874 6,052 11,900
ROA (%) 10.2% 13.8% 1.8% 6.4% Tang truéng EPS -19% -69% 56%  101%
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Khuyén nghi MUA CTCP Nam Viét (HSX: ANV)

Gié hién tai: 40,200 Ngay viét bao céo: 13/04/2022 CO' CAU CO BPONG

Gia muc tiéu trwdc day 41,700 C4 phiéu lwu hanh (Triéu) 127 Doéan Téi 56.30%
Gi& muc tieu mai: 51,200 Vén hoéa (ty ddng) 5,681 Doan Chi Thanh 13.45%
Ty suét cb tie Thanh khoan binh quan 10 phién: 939,920 Doén Chi Thién 9.146%
Tiém ning ting gia 27% S& hiru nwéc ngoai 1.56% NH Deutsche Aktiegesellschaft 4.89%

Nguyé&n Thi CAm Tu, CFA , ) ,
tuntc@bsc.com.vn Chung tdi duy tri khuyén nghi MUA dbi v&i cb phiéu ANV véi gia muc tiéu maéi la
51,200 déng, (+27% so vé&i mkrc gia ngay 12/04/2022) cho nam 2022 dwa trén hai

phwong phap FCFE va PE v&i ty trong 50%/50%.
Pham Thanh Thao

thaopt@bsc.com.vn N&m 2022, BSC dw bao doanh thu thuan va loi nhuan sau thué ctia ANV lan lwot dat
Gia muc tieu: VND 6,858 ty (+96% YoY) va 675 ty (x4.2 1&n YoY). EPS 2022 dat 4,900 VND, twong duong
Gia cat 16: VND voi P/E fw la 8.2.

Hwéng loi tir trién vong tich cwe clia nganh cé tra va khéi phuc xuét khau vao thi trwdong

Trung Quéc
W" == Ky vong s& hiru loi thé khi gia ca nguyén liéu tang va tiét gidm chi phi van tai trong
. nam 2022
2

Két qua kinh doanh nam 2021 dat 3,493 ty doanh thu (+2% YoY) va 127 ty loi
nhuan sau thué (-37% YoY). Két qua kinh doanh sut gidam do (i) Hoat déng xuét
s g S S P khau bj gian doan b&i dich bénh (ii) Chi phi tang cao do cwéc van tai tang va cac chi
PR phi phat sinh lién quan dén “Ba tai chd”
Bién Igi nhuan gop cai thién nhe tr 14% Ién 16% do cong ty tang ty trong mang
Dién mat troi (112 ty doanh thu, x 15 lan cung ky). Bién lgi nhuan gop tr dién mat
troi dat 75%, chiém 15% ty trong loi nhuan gép cta ANV.

Chi phiban hang va quan ly doanh nghiép tang manh (+39% YoY) do chi phi van

' W ~ chuyén tang gap déi so v&i cung ky.
L P

2021 2022 Peer VN-Index 2019 2020 2021  2022F
PE (x) 33.1 41.5 17.2 17.2 Doanh thu thuan 4118 4481 3,493 6,858
PB (X) 1.8 2.3 1.6 2.7 Loi nhuan gop 862 1,043 553 1,409
PS (X) 1.2 1.5 1.0 4.1 Loi nhuan sau thué 604 704 127 675
ROE (%) 6% 12% 6.4% 10.6% EPS 5541 1590 1,006 4,900
ROA (%) 3% 5% 1.8% 6.4% Tang trwéng EPS 321%  -71% -37%  386%
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B&n bao c&o nay cta Cong ty Cé phan Chiing khoan Ngén hang Péu tw va phét trién Viét Nam (BSC), chi cung cép
nhiing théng tin chung va phan tich vé doanh nghiép. Bao céo nay khéng duoc xay dung dé cung cép theo yéu cau
ctia béat ky t6 chire hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gii? chiing khoan. Nha dau tw chi nén
st dung céc thdng tin, phan tich, binh luan cda Ban bao céo nhw la ngudn tham khao truéc khi dwa ra nhing quyét
dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan diém trong béo co nay duoc dua trén nhing
ngudn di liéu dang tin céy. Tuy nhién Céng ty Cé phan Chiing khoén Ngén hang dau tw va phét trién Viét Nam (BSC)
khéng dam béo réng cac ngudn thdng tin nay la hoan toan chinh xac va khéng chju bét ky mét trach nhiém nao déi
v6i tinh chinh xac cda nhitng théng tin duoc dé cép dén trong béo céo nay, ciing nhw khéng chiju trach nhiém vé
nhiing thiét hai déi véi viéc st dung toan bé hay mét phédn ndi dung cia ban bao céo nay. Moi quan diém ciing nhw
nhan dinh dwoc dé cép trong béo céo nay duwa trén sw can nhdc can trong, céng minh va hop ly nhét trong hién tai.
Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma khdng cén bo truéc. Ban bao cdo nay c6 ban quyén
va |a tai sén cua Céng ty Cé phan Ching khoan Ngén hang Pau tw va Phét trién Viét Nam (BSC). Moi hanh vi sao
chép, stra déi, in &n ma khong cé sw déng y cta BSC déu trai luat. B4t ky ndi dung nao cua tai liéu nay ciing khéng
duoc (i) sao chup hay nhan bdn & bat ky hinh thic hay phuong thirc nao hodc (i) duoc cung cép néu khdng duoc
sw chép thuén ctda Cong ty Cé phan Ching khoan BIDV.

Tang 8&9 Toa ThaiHoldings

210 Tran Quang Khai, Hoan Kiém, Ha N«
Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguy&n Cong Tr
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities
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