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Khuyén nghi MUA

Tran Thi Héng Twoi (PTCB)
tuoith@bsc.com.vn

Gid muc tiéu 55,852
Gia dong clra 46,802
Upside 19%

Tran Thanh Hung (PTKT)

hwngtt@bsc.com.vn
Gid muc tiéu 55,000
Gig c3t 16 44,000

Di¥ liéu thi truong

S8 luong cp (tr cp) 0.99
V8n héa (ty d) 46,140
Gia cao nhat 52 tuan 47,500
Kh?l lwgng giao dich binh quan 10 5,341,257
ngay (cp)

C6 dong I&n (%)

Standard Chartered APR 8.77%
Cpmmaught Investors 7.26%
Dragon Financial Holdings 6.81%
Standard Chartered Bank 4.42%
Tran Huy Hung 3.07%
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Tdng quan vé cdng ty: Hoat dong trong nganh
ngan hang, vén diéu I& trén 9 nghin ty dong.
Ngay tlr khi thanh 13p, ACB da dinh hudng la
ngan hang ban I, vdi hoat ddng ban 1é chiém
dén 84% t6ng hoat dong clia ngan hang trong
nam 2016.

BSC Research

Pinh gia

Chung t6i khuyén nghi MUA cé phiéu ACB véi gid muc tiéu 12
théng t&i la 55,900 déng/cp, upside 19%, theo phuong phéap P/B
diédu chinh. Chung t6i da c6 budi thdm va trao déi véi dai dién
ACB va c6 mot s8 ghi nhan nhu sau:

Duw bao KQKD 2018.

BSC dy bdo LNST nam 2018 dat 4,343 ty dong, tdng 105% yoy,
EPS 13 4,354 déng/cp. VOn chd s& hitu cudi nam 2018 dugc du
bao dat 20,423 ty déng, gia tri ghi s6 13 20,715 déng/cp.

Catalysts:

. Ghi nhan thu nhap khéac/ hoan nhap du phong tir thu héi
ng xau da xu ly.

RUi ro dau tw

) Canh tranh cao, lam giam ky vong tang trwdng, NIM cla
ngan hang

° Chi phi hoat déng clia ngan hang tang

Quan diém dau tw (chi tiét tham khao trang 2)

° Hoan tat trich 1ap dw phong nhédm G6 va dy phong tréi
phi€u VAMC trong ndm 2017. T6ng chi phi trich 1ap dy phong 2
nhém nay 13 2,569 ty dong ty déng s& khong con xuat hién trong
bao cdo tai chinh ACB tir nam 2018, tuwong duong EPS tang thém
2,605 déng/cp.

) Kha nadng ghi nhan thu nhap khéc tir thu hdi ng nhém G6,
ng da ban cho VAMC va céc khoan ng ngoai bang khac, néu thu
hdi no xau thanh céng. Téng ng ngoai bang 1a hon 5,000 ty déng.
o Loi nhudn truéc du phong rii ro tin dung tang 81% yoy
l&én mirc 5,222 ty ddng va dugc ky vong duy tri tdc do tang trudng
cao trong nam 2018.

. Chat luvgng tai sdn tét, chi phi dy phong rdi ro tin dung
dy kién gidm manh tir ndm 2018.

. K& hoach kinh doanh. Tran ting truwdng tin dung duoc
cap la 15%. ACB c6 thé tang cao hon mirc tran nay, twong tw cac
ndm gan day nh& tai chinh 1anh manh. Thu nhap dich vu ting
20%/nam, duy tri NIM va quan trj CIR xudng dudi 50%.
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Cap nhat ngan hang

KQKD 2017 ting trwdng tich cuec.

Cho vay ting 21.46% trong ndm 2017. Tong du ng cho vay khach hang d&n cudi ndm 2017 Ia
198 nghin ty déng. ACB Ia ngan hang c6 thé manh trong phan khuc bén 1é, vai ty trong cho
vay khach hang cd nhan va cho vay khac chiém 55% ty trong danh muc tin dung. Tién gli
khach tdng 16.59%. TAng tai san ngan hang ting 21.67%.

Lo'i nhuén thuan tir hoat dong kinh doanh truwéc dy phong ting dén 81% yoy, dat 5,222 ty
ddng. Néu loai trir chi phi dy phong tréi phi€u dau tu trong ndm 2016, ting trudng hoat déng
18i 1a 31% yoy. Trong d6, thu nhap I3i thuan tang 23% yoy, thu nhap dich vu tdng 26% yoy,
mua bdan chirng khodn dau tu tdng gan 3x (loai trir chi phi dw phong trai phiéu da trich trong
nam 2016), thu nhap khac tang 3x.

Hoan tat trich 1ap duw phong nhém G6 va du phong trai phiéu VAMC trong nam 2017. Téng chi phi trich
lap duw phong 2 nhém nay 1a 2,569 ty dong ty dong s& khéng con xuat hién trong bdo cdo tai chinh ACB tir

nam 2018.

Téng cdng duv no clla nhdm G6 tai thoi diém dau nam 2017 13 3,913 ty dong, d3 trich 1ap dv
phong 2,413 ty dong, tvong duwong, ngadn hang da x(r ly téng cong 1,501 ty déng trong nam
2017.

Téng ménh gid tréi phi€u VAMC thoi diém dau ndm 2017 |a 1,487 ty dong, d3 trich 1ap 417 ty
doéng. Gia trj rong trai phi€u ddc biét con lai 13 1,069 ty dong.

Ghi nhan thu nhap khéc tir thu héi ng’ nhém G6, no d3 ban cho VAMC va cac khoan ng ngoai bang khac.
Thu nhap tir cac khodn no da xda, bu ddp bang ngudn rui ro trong ndm 2017 13 369 ty dong va duoc ky
vong tiép tuc dét pha trong cac nam tié€p theo, ddc biét, vdi cac cdng cu x&r ly ng xau tir Nghi quyét 42.

Trong giai doan tir ndm 2009-6T2017, ACB d3 xuat ngoai bang tdng céng 1,936 ty dong (khéng
bao gdm ng nhdm G6), trong khi d6, gia tri thu hdi ng ngoai bang 1a 382 ty déng, twong duwong,
ngan hang con 1,554 ty déng no ngoai bang can thu hoi.

Téng dw n@ nhdm G6 dén cudi thang 6/2017 1a 3,527 ty dong da duogc xir ly toan bo va xuat
ngoai bang dén cudi quy 4/2017. Tong gid tri tai sdn dam bao clia nhém G6 [én téi 3,568 ty
dong, trong d6, cé 741 ty déng la cac khoan tién glri va tién dat coc cla bén thi 3.

Téng gid trj tai sdn dam bdo clia ACB dén 30/06/2017 la 361 nghin ty déng, gan gap doi gid tri
néi bang cac khoan no.

Chat lwong tai san tot.

No xau gidm ca veé gia tri tuyét d6i va twong ddi. Téng ng xau dén cudi ndm 2017 13 1,390 ty
dong, giam 3% yoy. Ty |é no xau giam tir 0.87% xudng con 0.7%. Ngan hang da hoan tat x ly
trai phiéu VAMC.

Tai san nghi ngd& gidm 22% yoy con 10,052 ty déng, twong dwong 63% vén chi sé hitu, thap
hon nhiéu so véi mirc trung binh cac ngdn hang so sanh (134%). Diéu nay cho thay chat lvong
tai san cua ACB tuong ddi tot so véi cac ngdn hang khac.
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e Tylé bao ng’ xau cao. Téng no xau cta ngan hang la 1,389 ty déng, trong khi d6, téng qlly dyw
phong rdi ro no xau 1én tdi 1,845 ty dong, twong dwong ty 18 bao no xau 13 133%. Trong nam,
ngan hang trich lap du phong rdi ro cho vay la 1,647 ty déng, trong khi d6, s&r dung dy phong
Ién tdi 1,599 ty déng, cao nhat trong lich sir hoat ddng cla ACB. V&i chat lwong tai san tot
nhu trén, ching toi cho rang, chi phi du phong rii ro tin dung cia ngan hang s& gidam manh
tlr ndm 2018, con 415 ty déng, ty |1& bao no xau cao, & muirc 135%.

K& hoach kinh doanh

e Tin dung dv kién ting 15% trong nam 2018. Pay |a mirc tran tang trwdng tin dung ACB dugc SBV
cap trong ndm 2018. Chuing tdi cho rang, tdc do ting trwdng thuc t& clia ngan hang cé thé cao
hon do (1) Ty I1& LDR thuyc t& dat 76%, thap hon murc tran cho phép 80% cdia SBV, (2) CAR cao dat
11.4%,

e  Muc tiéu duy tri NIM. Ndm 2017, NIM cla ngan hang dat 3.47%. Ty |& CASA (tién glti khong ky
han) cia ngan hang, du d3 tang so v&i cudi ndm 2016, nhung van & mirc thap, dat 15.82% trong
nam 2017. Ngan hang dat muc tiéu CASA tang trén 20% trong ndm 2018, qua dd, cai thién chi phi
huy déng v8n cho ACB. Mét sé giai phdp duwoc dat ra bao gdbm: (1) tap trung phat trién phan khic
khach hang doanh nghiép va hé théng cac cdng ty trong chudi cung trng va cac doanh nghiép vé
tinh, phat trién cac toan khoan lwong, géi dich vu di kém; (2) cung cip cac géi san pham toan dién,
phu hop véi nhu cu da dang cla cac ddi twong khdch hang theo tirng phan khdg, ...

e Muc tiéu dai han, thu nhap dich vu ting trwé'ng trén 20%/nam thong qua tang thu phi tir cac goi
dich vu da dang & trén, phat trién digital banking, va ting cdc dich vu thanh toén.

e Quan tri chi phi. Ty |& CIR cia ACB & mrc 54.35% vao cudi ndm 2017, cao hon mrc trung binh céc
ngan hang niém yét (46.2%). N&u loai trir cac chi phi ghi nhan mot [an trong nam 2017, CIR cla
ngan hang dat 51-52% trong nam 2017. Dai dién ngan hang nhan dinh, trong 1-2 ndm tdi, CIR cla
ngan hang khé giam do chi phi dau tu cong nghé ngan hang va chinh sich luvong thudng canh
tranh nham gi* chan nhan sy. Trong dai han, ngan hang dit muc tiéu gidam ty & CIR xuéng dudi
50%, tang hiéu qua hoat ddong cla ngan hang.

Du bao KQKD 2018.

Chung t6i du bao lgi nhuan sua thué cha ngin hang dat 4,343 ty déng trong ndm 2018 véi céc gia dinh:
(1) cho vay tang 20% trong nam 2018, (2) ty I& no xau twong dwong nam 2017, dat 0.7%, (3) ty |1é bao n¢
xau tang lén dén 135%, cao hon mirc 133% cubi nam 2017, (3) CIR dat 53.89%, (4) Ngan hang ghi nhan
thu nhap khéc la 743 ty déng, tir cdc khoan bao I3nh ngdn hang, cdc khoan dat coc mua c6 phiéu tir bén
th ba. Luu y, gid tri ghi nhan thu nhap khac theo gia dinh cda ching téi con khiém tén so vdi kha nang
thu hdi va ghi nhan thuc té cda ngan hang (quy mé téng no ngoai bang khoang 5,000 ty déng, tlr nhém
G6 13 3,500 ty doéng). Khi d6, EPS sau khi trir quj khen thudng phuc loi ciia ngdn hang la 4,354 déng/cp,
gid tri ghi s6 1a 20,715 déng/cp.
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Pinh gia.
Chung t6i s&r dung phuong phéap P/B diéu chinh dé dinh gia c6 phiéu ACB.

e Hésd P/B duwoc chon la 2.5x, thap hon mirc trung vi cla cac ngdn hang so sanh (2.86x).Luu y, V4
chat lwgng tai san t6t, ¢ phiéu ACB thudng xuyén dugrc giao dich tai mirc premium so véi nganh.

e V6n chl s& hitu dugce diéu chinh lai bao gobm: (1) Vén chl sé hitu tai thdi diém cudi ndm 2017 13
16,030 ty déng, (2) LNST ndm 2018 sau khi trir quy khen thudng phuc lgi va khdng tinh cac khoan
thu nhap khac thu héi no xau 13 3,771 ty dong; (3) 100% gida tri khodn bao 13nh, gia tri khoan tién
glri tai ngan hang khéc cho cac khodn ng nhdm G6 va 100% gia tri bén th& ba chao mua cé phiéu
cla TCTD khdc la tai san dam bao cho cac khoan ng nhém G6, tri gia 1,562 ty dong; (4) 20% gia tri
thu héi cla cac khodn ng ngoai bang va ng nhdm G6 con lai. Khi @6, Vén chi sé& hitu diéu chinh 13
22,026 ty dong, gia tri ghi s6 1a 22,341 déng/cp.

e Gia hop ly ctia c6 phiéu 13 55,900 dong:

BSC Research Trang|4]



12/03/2018
NHTM CP A Chau (ACB)

DPiém nhan ky thuat:

- Xu hwéng hién tai: Tang diém
Chi bao xu hwéng MACD: Phan ky

Chi bao RSI: Tiép can qua mua

BSC

Nhan dinh: ACB lién tuc tdng trwéng véi trend rat manh cung RSI luén & mic cao. O thdi diém
hién tai, ACB d& tdng manh dwoc 2 phién, cham than trén cta dai bolingger. Nhiéu kha nang

ACB sé tang manh Ién ngwdng 55 vuwot qua cac ng

wdng can va RSI 1én qua mua.

Khuyén nghi: Nam gitr ACB ho&c mua néu gia cd phiéu diéu chinh trong phién xuéng 46, chbt

|4i 55 va cat 16 44.

Do thi 2
D6 thi ky thuat ACB

ACB - 2) =80.12, Stechastic %Kl:14.3)=34 a7, =80.12, Stochastic %K]}E):E!!‘Q?‘
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ACB - RSI{15) = 68.05

ACB-MACD(12,26) = 1.70, Signal(12,26 9) = 1.58
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Grested with AmiBroker - advanoed charting and technical analysis software. http:/fwww amibroker com

BSC Research

Ngudn: Amibroker, BSC
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NHTM CP A Chau (ACB)
Phu luc 01: Tng quan tai chinh doanh nghiép

BSC

2013 2014 2015 2016 2017
Quy mo
vén diéu 1é (ty ddng) 9,377 9,377 9,377 9,377 10,273
VCSH 12,504 12,397 12,788 14,063 16,031
Téng tai san (ty ddng) 166,599 179,610 201,457 233,681 284,316
Vén chd s& hitu/TTS 7.51% 6.90% 6.35% 6.02% 5.64%
Ting trudng (so vai ddu nidm)
Téng trudng tai san -5.51% 7.81% 12.16% 16.00% 21.67%
Tang trwdng cho vay khach hang 4.26% 8.52% 15.22% 2191% 21.46%
Tang trudng tién gtti cla khach hang 10.28% 11.95% 13.13% 18.37% 16.59%
Cho vay/tién gtti cla khach hang 77.61% 75.24% 76.63% 78.92% 82.22%
Ché4t lvgng tai san
Ty 1& no x4u 3.03% 2.18% 1.31% 0.87% 0.70%
Ty 1& no x4u bao gdm ca no ban cho VAMC 3.31% 3.04% 2.39% 1.51% 0.70%
DPRR no xau/ Téng du ng 1.44% 1.36% 1.14% 1.10% 0.93%
DPRR ng xau/ Téng na xau 47.73% 62.32% 87.02% 126.49% 132.74%
Lai, phi phai thu/Téng cho vay 3.44% 2.80% 2.09% 1.98% 1.80%
Tai san c6 van dé! 20,455 18,177 15,292 10,892 10,052
% TTS 12.28% 10.12% 7.59% 4.66% 3.54%
% VCSH 163.58% 146.62% 119.58% 77.45% 62.71%
Hiéu qud kinh doanh (quy)
% TN I5i thuan 78% 79% 95% 91% 73.94%
LN thuan truwde chi phi DPRRTD (ty d) 1890 2193 2199 2885 5,222
% yoy 20.85% 16.00% 0.27% 31.20% 81.01%
Chi phi du phong rui ro tin dung (ty d) 855 879 884 1218 (2,565)
% vs lgi nhuan trudce du phong 45.21% 40.10% 40.23% 42.21% 49.13%
LNST (ty &) 826 952 1,028 1,325 2,118
% yoy 5% 15% 8% 29% 59.84%
NIM (TTM) 2.87% 3.03% 3.34% 3.36% 3.45%
CIR (L ké) 66.54% 63.14% 64.65% 61.86% 54.35%
ROA (TTM) 0.48% 0.55% 0.54% 0.61% 0.82%
ROE (TTM) 6.58% 7.64% 8.17% 9.87% 14.08%
EPS (ddng/cp) (TTM) 1,021 1,136 1,293 2,098
Gia tri ghi s& 13,221 13,832 12,970 14,264 16,260

Nguodn: BSC research

1G6m n@ xau, ng ban cho VAMC, trai phiéu doanh nghiép tir nhém 2-5 sau khi trir dy phong rdi ro, 13i phi phai thu,

tai san cd khac

BSC Research
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Phu luc 02: Tng quan cac ngan hang niém yét

BSC

ACB Ve cTG BID MBB STB SHB & VIB TCB VPB HDB
Quy md
Vén didu 12 (ty d) 10,273 35,978 37,234 34,187 18,155 18852 11,197 12,355 5644 11,655 15706 9,810
VCSH () d) 16,031 54,067 63,685 48986 29,601 237228 14,868 14251 8792 26931 29,693 11,287
Téng tai san (ty d) 284,316  1,035335 1,095,022 1,201,662 313,878 368,680 277,994 148966 123,281 269,392 277,750 174,594
Vén ch s& hitu/TTS 5.64% 5.22% 5.82% 408%  943%  630% 535%  9.57%  7.13%  10.00%  10.69%  6.46%
Tang trudng (ytd)
T4ng trudng tai san 21.67%  31.40%  1544%  19.40%  22.48%  11.04%  18.83%  15.66%  17.95%  14.46%  21.41%  25.98%
Téng trudng cho vay 21.46%  17.93%  19.44%  19.66%  22.19%  12.11%  20.79%  16.61%  32.71%  12.78%  26.26%  27.09%
Tang trudng tidn gl 1659%  19.99%  14.86%  18.42%  13.02%  9.67%  17.70%  14.84%  1542%  -1.43% = 7.89%  16.69%
Tién giri khang ky han 15.82%  2837%  15.34%  1863%  30.11%  13.85%  9.04%  13.77%  16.29%  22.36%  14.73%  12.09%
Cho vay/tién gi 82.22%  76.70%  105.09%  100.72%  83.65%  69.70%  100.04%  86.20% 116.76% 94.08%  136.78%  86.69%
Chét luwgng tai san
Ty 1& ng xau 0.70% 1.14% 1.13% 1.61% 119%  3.75% 190%  227%  249%  161%  3.39%  152%
TV@:E??:}@E&?“”G 0.70% 1.14% 1.49% 3.15% 119%  17.48%  475%  641%  349%  161%  507%  2.63%
DPRR no'xéu/ Téngdung  0.93% 1.49% 1.05% 1.28% 115%  1.25% 138%  1.04%  114%  117%  172%  1.11%
DPRR no xéu/ Tdng ng xau 133% 131% 93% 79% 97% 33% 73% 46% 46% 73% 51% 73%
Lai, phi phai thu/ cho vay 1.80% 1.11% 1.84% 111%  4.87%  11.09%  422%  096%  1.40%  2.41%  2.09%  3.27%
Tai san nghi ngd 10,052 16,089 38,543 69,082 15636 93,829 30,084 9,751 4761 15574 34204 11,681
%TTS 3.54% 1.55% 3.52% 575%  498%  2545%  10.82%  6.55%  3.86%  578%  1231%  6.17%
% VCSH 62.71%  29.76%  60.52%  141.02%  52.82%  403.95% 202.34% 68.42%  54.15%  57.83% 115.19%  79.15%
Hiéu qua kinh doanh (ytd)
% Thu nhap Ii thuan 73.94%  7461%  83.00%  79.37%  80.90%  61.05%  7505%  69.70%  84.46%  54.64%  82.42%  84.70%
LNth“§”tr”ffDPRRTD(tV 5,222 17,536 17,550 23,716 7,868 2,335 3,974 1,622 1,767 11,646 16128 3,434
% yoy 81.01%  17.46%  29.12%  40.27%  3850%  174.06%  61.68%  9.59%  3509%  52.08%  57.47%  60.39%
Chi phi DPRR TD (t} d) (2,565) (6,198)  (8,344)  (14915)  (3,252)  (846) (2,035)  (605) (361)  (3,609)  (8,002) (1,017
%vs LN trudc DP 49.12%  3534%  47.54%  62.89%  4133%  36.23%  5121%  37.30%  20.43%  30.99%  49.62%  29.62%
LNST (ty d) 2,118 9,087 7,432 6,902 3,490 1,173 1,550 823 1,125 6,446 6,438 1,746
% yoy 59.85%  33.01% 8.69% 12.45%  19.85% 1217.98% 69.77% 166.34% 100.18% 104.70%  63.61%  136.59%
NIM (TTM) 3.47% 2.49% 2.77% 292%  419%  181% 212%  206%  3.12%  3.89%  873%  4.09%
CIR (TTM) 5435%  40.36%  46.20%  39.32%  4326%  73.00%  39.92%  57.63%  56.82%  28.74%  3555%  54.38%
ROA (TTM) 0.82% 1.00% 0.73% 0.63% 122%  0.33% 061%  059%  099%  2.55%  254%  1.03%
ROE (TTM) 1408%  17.79%  11.99%  14.82%  12.42%  5.16%  11.03%  594%  12.83%  27.71%  27.47%  14.51%
EPS (ddng/cp) (TTM) 2,098 2,531 1,996 2,019 1,936 650 1,188 669 2,003 7,504 4,424 1,966
Gia tri ghi b (d/cp) 16,260 15,028 17,025 13,489 15516 12,321 13278 11,535 15577 23,107 18906 14,348

BSC Research

Nguoén: BSC research
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Khuyén cdo s dung

Bdn bdo cdo nay cta Coéng ty C6 phdn Chirng khodn Ngén hang Pau tw va phdt trién Viét Nam (BSC), chi cung
cdp nhitng théng tin chung va phén tich vé Vi mé, nganh va doanh nghiép. Bdo cdo nay khéng duoc xdy dung
dé cung cdp theo yéu cdu ctia bat ky té chirc hay cd nhén riéng 18 ndo hodc cdc quyét dinh mua bén, ném git?
chitng khodn. Nha dau tw chi nén sir dung cdc théng tin, phdn tich, binh ludn cta Bén bdo cdo nhu la nguén
tham khdo trudc khi dua ra nhitng quyét dinh dau tw cho riéng minh. Moi théng tin, nhdn dinh va dv bdo va
quan diém trong bdo cdo nay duoc dua trén nhitng ngudn di¥ lidu ddng tin cdy. Tuy nhién Céng ty Cé phdan
Chitng khodn Ngén hang dau tu va phdt trién Viét Nam (BSC) khéng ddm bdo rdng cdc ngudn théng tin nay
Id hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém ndo dbi vdi tinh chinh xdc cla nhitng théng tin
duwoc dé cap dén trong bdo cdo nay, cling nhuw khéng chiu trdch nhiém vé nhitng thiét hai dbi vdi viéc st dung
toan bé hay mét phan néi dung cla bdn bdo cdo nay. Moi quan diém ciing nhuw nhén dinh duoc dé cdp trong
bdo cdo nay dua trén su cdn nhdc cdn trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhi*ng quan
diém, nhén dinh nay cd thé thay d6i ma khéng cén bdo trude. Bén bdo cdo nay cd bén quyén va ld tai sén cla
Céng ty C6 phan Chitng khodn Ngdn hang Péu tu va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, sira
dbi, in én ma khéng cd sw déng y clia BSC déu trdi ludt. Bét ky néi dung ndo cda tai liéu nay ciing khéng duoc
(i) sao chup hay nhdn bén & bét ky hinh thirc hay phuong thirc ndo hodc (i) duoc cung cép néu khéng duoc
su chdp thudn cda Cong ty C6 phdn Ching khodn BIDV.

BSC Tru s@ chinh

Tang 10 & 11 Thap BIDV

35 Hang V6i, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh Hd Chi Minh

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

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510
https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities

Bloomberg: BSCV <GO>
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