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Gia muc tiéu 162,200

Gia dong ctra 116,000

Upside 39.8%
Tran Thanh Hung (PTKT)
hungtt@bsc.com.vn

Gia muc tiéu N/A

Gia cut loss N/A
Dir liéu thi trwong
Sé lwong cp (Triéu CP) 322.86
Vén héa (ty ddng) 37,452
Gia cao nhét 52 tuan 138,600
KLGD Tbinh 10 ngay (cp) 555,820
S& hivu NDTNN 49%
Cé dong lon
PYN ELITE FUND 4.4%
NTASIAN DISCOVERY M 3.7%
DRAGON CAPITAL GRO 3.6%
DUC TAI NGUYEN 2.5%
AMERSHAM INDUSTRIE 2.0%

Dién bién gia (1 nam)

125 2000K
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Tdng quan cong ty
MWG hién la nha ban & dién thoai di
dong va dién tlr gia dung Ién nhét Viéet
Nam v&i 1,714 clra hang pht khép 63
tinh thanh. Ngoai ra, MWG dang tap
trung phat trién chudi Bach Héa Xanh,
day 1a mang dwoc ky vong sé thic day
tang trwdng doanh thu cho MWG
trong twong lai

Cac béao cao khac

BSC

Tim ra céng thirc cho Bach Héa Xanh

Dinh giad

Ching toi khuyén nghi Mua cb phiéu MWG véi gia muc tiéu
162,200 dbéng/cp (+39.8% so v&i mic gia dong cta ngay
15/08/2018) dwa trén 2 phuong phap dinh gia 1a FCFF (50%) va PE
(50%).

Catalyst

- KQKD mang béach héa xanh cai thién lién tuc tién dan diém hoa
vbn sau khi thay ddi chién lwgc mé clra hang.

- bién May Xanh van tiép tuc 1a dong lwc tang trwéng chinh cho
MWG trong 2 ndm t&i nhd vao chién lwgc mé réng clra hang gia
tang thi phan (35%) tir clia hang nhé 1& (chiém 40% thi phan)

Rui ro Pau tw

(1) Rui ro téc do tang trwdng cham lai trong twong lai khi (a) Chudi
dién may dan bao hoa trong 2 nam t&i va (b) M& réng chudi BHX
cham hon duw kién khong da duy tri tbc dé téng trwdng nhw hién tai.
(2) Céac khé khan clia MWG khi ddy manh mé rong chudi DMX bao
gdm (a) Tim kiém cac mat béng va DC phu hop, (b) Nhu ciu trai
nghiém clia nguwdi tiéu dung tai khu vue trung tam sé khat khe hon.
Cap nhat KQKD

(1) Két qua kinh doanh 1H2018 van duy tri khd quan nhd vao day
manh mé& réng chudi DMX, tang trudng doanh thu ctra hang cii
(SSSG) cta chubi TGDD va BDMX dat 8% so véi cling ky. Doanh thu
thudn cia MWG trong 1H2018 dat 44,520 ty ddng (+43% yoy). Loi
nhuan sau thué 1H2018 dat 1,539 ty déng (+44% yoy).

(2) Dv dia téng trwéng cho chubi thé gi6i di dong khéng con nhiéu
do thi phan dién thoai, may tinh bang trong 6T2018 dat mirc bao
hoa khoang 45%, (2) Chién lwgc chuyén déi sang mé hinh BMX dé
khai thac téi da ti&m nang doanh thu

(3) Chudi Bién May Xanh van tiép tuc gil vai trd then chét trong ké
hoach ting trwdng KQKD ctia MWG giai doan 2019-2020. Chién
lwgc chuyén dbi mot sé clra hang TGDD sang md hinh DMX mini sé&
gilp MWG t6i da héa tiém nang téng trwdng doanh thu

(4) Tién dan dén viéc tim ra cdng thirc thanh céng cho chudi Bach
Hoéa Xanh, MWG dang c6 nhitng bwéc kha virng chéc hwéng dén
ky vong hoa vén EBITDA cudi ndm 2018, bién lgi nhuan gop ky
vong tiép tuc cai thién.

(5) BSC du bao doanh thu va loi nhuan sau thué cia MWG nam
2018 1&n lwot woc dat 89,782 ty ddng (+32.6% yoy) va 2,921 ty
ddng(+32% yoy), EPS 2018F = 9,215 ddng/cp

https://lwww.bsc.com.vn/Report/ReportFile/1000359
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Bao cao cap nhat doanh nghiép

Két qua kinh doanh 1H2018 van duy tri kha quan nh& vao ddy manh mé réng chudi
DMX, tang trwéng doanh thu ctra hang cii (SSSG) ctia chudi TGDD va DPMX dat 8% so
v&i cung ky. Doanh thu thuan cia MWG trong 1H2018 ghi nhan ting trwdng kha quan dat
44,520 ty dong (+43% yoy). Chang t6i nhan thdy co ciu doanh thu theo chudi c6 sy thay
déi dang ké nh& vao (1) BPay manh ting trwdng nang cao thi phan tai chudi DMX , (2)
Chuyén dbi mét vai shop TGDD sang mé hinh DMX mini. Trong dé, déng gép chinh dén tw
chudi dién may xanh vé&i 24,949 ty ddng (+90% yoy). Phan con lai dén tir chudi thé gidi di
dong (TGDD) dat 18,039 ty déng (+3% yoy) va mang BHX dat 1,552 ty dong (+286% yoy).
Loi nhuan gop (BLNG) 1H2018 dat 7,836 ty déng (+48% yoy). Bién lgi nhuan gdp 1H2018
tiép tuc cai thién 1én mirc 17.3% tlr mirc 16.5% trong 1H2017.

Ty |é chi phi ban hang va quén ly doanh nghiép/ DTT 1H2018 tdng nhe |én mirc 12.7% so
véi mirc 12.2% cung ky. Loi nhuan sau thué 1H2018 dat 1,539 ty dong (+44% yoy). Bién loi
nhuan rong cai thién nhe 1én mrc 3.41%, tang 0.1% so vé&i cung ky chd yéu do phan thang
dw tr viéc cai thién bién lgi nhuan gop phan Ién dwoc chuyén tiép sang cac dich vu chadm
séc va chwong trinh khuyén méi cho khach hang do dé ching téi cho rang ty suét bién lgi
nhuan rong cta MWG sé duy tri on dinh tai mdc hién tai.
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Dw dia ting trwdng cho chudi thé gi¢i di dong khéng con nhiéu do (1) Thi phan dién
thoai, may tinh bang trong 6T2018 dat 45%, (2) Chién lwoc chuyén déi sang md hinh
DMX dé khai thac t6i da tiém nang doanh thu. Tinh dén cudi Q2/2018, sb lwong clra
hang chudi TGDD dat 1,058 ctra hang, gidm 13 ctra hang so v&i cudi nam 2017. Thi phan
mang ban |é dién thoai/may tinh bang cila MWG dat 45%, tang thém 5% so v&i 1H2017
nhd vao gianh dwoc thém thi phan tir cac clra phan nhd 1&. Tuy nhién, BSC ciing cho rang
kha nang lay thém thi phan tir cac chubi khac sé rat kho khan do dw dia khéng con nhiéu
khi cac chudi FRT, VienThongA, chudi khac dang chiém khoadng 37% va phan con lai la cac
ctra hang nho lé khoang 18%.
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Bao cao cap nhat doanh nghiép

Chubi Dién May Xanh van tiép tuc giir vai tro then chét trong ké hoach tiang trwéng
KQKD ctia MWG giai doan 2019-2020.Tinh dén cubi Q2/2018, sb lwong clra hang chudi
DMX dat 724 clra hang, tdng 56 ctra hang so v&i cudi ndm 2017. Thi phdn mang dién may
clla MWG trong 1H2018 dat 35%, so v&i mirc 23% cung ky 2017, ching t6i danh gia dw dia
tang trwdng thi phan mang dién t tiéu dung cia MWG van con kha nhiéu cha yéu do (1)
Kha nang mé rong thém clra hang t viec m& méi va chuyén tr TGDD, (2) Thi phan céc
ctra hang nhd 1& con kha 16n khodng 40%,(3) Thu nhap binh quan diu ngudi tiép tuc cai
thién sé gip cho cai thién vé& nhu cadu mua méi hodc nang cip cac san phdm dién may.
Binh hwéng cong ty tiép tuc tap trung cai thién thi phan 1&n mirc 45% tir ndm 2020 tré di va
m& méi thém 100 clra hang trong 1-2 nam tiép theo.

Ngoai ra, chién Iwoc chuyén déi mét sé civa hang TGDD sang m6 hinh PMX mini sé
gitp MWG téi da hoa tiém nang tang trwéng doanh thu. Déi véi cac clra hang TGDD cé
murc doanh thu chwa dat yéu cau (<2 ty/thang) va c6 vj tri thuan loi (mat d6 lwu théng xe cod
cao, vi tri géc nga tw, giao 16), MWG sé can nhac chuyén dbi nham tbi wu hoa tang trwédng
doanh thu (doanh thu c6 thé cai thién 1én mirc 3-5 ty ddng/thang/ctra hang) do chi phai phat
sinh chi yéu thém chi phi thué mat bdng mé rong.

Thi phan dién thoai & mdy tinh bang cla Thi phan dién gia dung cla MWG
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Tién dan dén viéc tim ra cong thirc thanh cdng cho chudi Bach Hoa Xanh, MWG dang
c6 nhirng bwéc kha vieng chac hwéng dén ky vong hoa von EBITDA cudi nam 2018,
bién loi nhuan gép ky vong tiép tuc cai thién. Tinh dén T8/2018, sb lwong clra hang
chubi BHX dat 400 clra hang, tdng 117 ctva hang so v&i cudi ndm 2017. MWG dat ké
hoach sb lwong clra hang dén cudi nam 2018 dat 600 ctra hang. Ching t6i danh gia cao
viéc MWG da nhan ra nhirng diém sai trong chién lwoc chon vi tri mé clra hang va bat dau
thay ddi chién lwgc nay tir T4/2018, ching tdi nhan thy doanh thu bat dau c6 xu huéng cai
thién tich cwc, tinh tai thi diém T6/2018, doanh thu binh quan/ clra hang (da hoat dong 30
ngay) clia BHX dat x4p xi khoang 928 triéu déng/thang. Bién loi nhuan gop hién tai dang &
murc 16%, cai thién so v&i mirc 14% trong ndm 2017 nhé vao quy md cai thién dan gidp
MWG c6 gia vén tét hon. Mire doanh thu va bién Ioi nhudn gép can thiét dé dat diém
hoa vén loi nhudn trwéc thué,ldi vay va khdu hao lan Iwot 1a 1 ty déng/ctra
hang/thang va 18%. Ty lé sb clra hang ctia BHX dén cudi T6/2018 dat diém hoa vén
EBTDA dwong va hoa vén la khodng 20%.
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Bao cao cap nhat doanh nghiép

Co cau doanh thu cda BHX hién tai chiém chi yéu van la thwec pham va dé uéng khac
(50%), thwe pham twoi séng (35%) va héa my pham khoang 15%. Hién tai, do khéi
lwong san pham twoi sach dang tiéu thu con thap (170 tAn/ngay), ngudn cung san
pham twoi sach nay chi yéu van dén tir cac thwong lai ca 1 va hop tac xa.

BHX — Clra hang I&n (Quy mé trung binh > 200m2): Sé lwong clra hang c6 quy mé Ién
con kha it (2 shop tai Long An va Tha Birc), do c6 tiéu chuan khét khe vé vi tri (c6 mat do
dan sbé cao, gan cac cho truyén thdng). Doanh sb binh quan méi thang cac clra hang nay
kha cao > 2 ty déng. S lwong hang hdéa (SKU) hang khd khoang 3,000 don vi, hang twoi
sbéng khoéng 300 don vi.

BHX — Ctra hang tiéu chuan (Quy mé trung binh 150m2 -> 200m2): Pay la loai clra hang
ma MWG sé tap trung phat trién. Tiéu chuén vé vj tri dat ctra hang ciing tai nhirng noi c6
mat dd dan sb va cac truc dwong co lwu lvgng xe cd qua lai cao. S6 lvgng hang héa (SKU)
hang khd khoang 1,800 — 2,000 don vi. cAc ctra hang m& méi trong 3 thang gan nhéat déu
c6 mirc doanh thu cao dat tiéu chuan khoang 1.2 — 1.5 ty déng/thang.

BHX — Clra hang nhé (Quy mé trung binh 100m2 -> 150m2): Loai ctra hang nay chi yéu
la cac clra hang cé quy md nhé va c6 vj tri nam kha sau trong khu dan cw theo chién luvoc
trwdc day, do do hiéu qua hoat dong cac clra hang nay khéng cao. Hién tai cé khoang 88
ctra hang thudéc quy mdé nhé. MWG dang cb géng cai thién tdi wu cac ctra hang nay bang
cach (1) gidm sé lwgng SKU nham tbi wu héa danh muc ban hang, SKU cua céc clra hang
mini khodng 1,200 — 1,500 va (2) Tiét kiém chi phi hoat ddng (3-4 nhan vién/shop).
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BSC dw b&o doanh thu va lgi nhuan sau thué cia MWG nam 2018 lan lwot wéc dat
89,782 ty déng (+32.6% yoy) va 2,921 ty dong(+32% yoy), EPS 2018F = 9,215 déng/cp
dwa trén céac gia dinh sau (1) Sé lwong clra hang (SLCH) m& méi trong ndm 2018 cla
chudi DMX la 64 ctra hang trong d6 c6 21 ctra hang chuyén déi tir TGDD, BHX |4 64 civa
hang, TGDPD sé& khong mé thém clra hang mai. (2) Tang trudng binh quan cta chudi PMX
va TGDD la 8%, (3) Ty lé chi phi ban hang va quan ly doanh nghiép/Doanh thu thuan la
12.89%.
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Bao cao cap nhat doanh nghiép
TOM TAT CAC CHi TIEU BAO CAO TAI CHINH

Q22017 Q32017 Q42017 Q12018 Q2 2018

Doanh thu thuzn 15654 16,381 18,719 22,764 21,807 Doanh thu thljén ctia MWG trong 1H2018 ghi
LN g6p 2622 2,824 3,044 3.975 3,862 ?rf;%a;gy;ruong kha quan dat 44,520 ty dong
DT tai chinh 53 53 97 76 72
CP tai chinh (56) (46) (65) (115) (106)
Lai vay (56) (46) (61) (113) (105)

CP ban hang (1,671) (1,781) (1,979) (2,309) (2,464)
CP QLDN (300)  (333) (369)  (588) (398) ;)1/'!? mizrs:;btaln hérr:g \Ila qué,n |¥2dsoa/nh nghiép/
Léi/lo HOKD 6as 76 728 1039 965 12.2% cung kgf nL%?nﬁueérr: sau thub 1H2018 lar;twc
TNhgp khac (rong) 3 3 6 4 3 1,539 ty déng (+44% yoy). Bién loi nhuan rong cai
LN truéc thué 650 719 734 1,043 968 thién nhe Ién mic 3.41%, tang 0.1% so v&i cung
LN sau thu& 511 565 572 807 732 ky
LN CB thiéu s6 0 0 0 0 0
LN Cty me 511 565 572 807 732
EPS
TS ngén han 11,577 13,168 18,864 18,988 19,675
Tign va TO Tien 1519 2932 3411 2344 2,905
Phai thu ngén han 1,081 1,149 2,775 1,731 1,434
Ton kho 8,751 8802 12050 14,417 14,275 Hang ton kho chiém ty trong I6n trong TS ngén
TS ngan han khac 227 285 628 493 398 han chd yeu do ddc tht nganh ban le.
TS dai han 3074 3465 3949 4671 4,668
Phai thu dai han 201 228 242 302 303
TSCO 2,598 3,003 3464 3500 3,418

TSCO hitu hinh 2571 2977 3436 3469 3,387

TS thué tai chinh - - - - -

TSCO vé hinh 26 26 28 31 31
TS d& dang dai han 44 34 25 32 72
TS dai han khac 231 200 219 836 814
Téng TS 14,651 16,632 22,813 23,659 24,343
No phai tra 9972 11,388 16905 16,391 16,827
No ngin han 9,972 11,329 15712 15029 15488
Vay ngin han 3978 3901 5604 6894 6,744
No dai han - 59 1,192 1,362 1,340
Vay dai han - 59 1,192 1,362 1,339
V8n chil s& hiru 4679 5244 5909 7,268 7515
Vén gép 3078 3078 3170 3,232 3,232
LN chwa phan phéi 1562 2,127 2,699 3479 3,727
Tdéng ngudn vén 14,651 16,632 22,813 23,659 24,343
% yoy DT 56%  47%  35% = 46% = 39%
Bién In gop 16.7%  17.2%  163%  17.5%  17.7%
L&i vay/DTT 0.4% 0.3% 0.3% 0.5% 0.5%
CP ban hang/DTT 10.7% 10.9% 10.6% 10.1% 11.3%
CP QLDN/DTT 1.9% 2.0% 20% 26% 1.8%
Bién In thuan 3.3% 3.4% 3.1% 3.5% 3.4%

BSC Research
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Bao cao cap nhat doanh nghiép

BSC

MOT SO CHi TIEU TAI CHINH CO’ BAN

1. Kha nang thanh tod Q2 2017 Q32017 Q42017 Q12018 Q2 2018

Hsb TT ngén han 1.16 1.16 1.20 1.26 1.27
Hsb TT nhanh 0.26 0.36 0.39 0.27 0.32
2. Co’ cdu vén

TSNH/TTS 0.79 0.79 0.83 0.80 0.81
TSDH/ TTS 0.21 0.21 0.17 0.20 0.19
Hsb No/ TTS 0.68 0.68 0.74 0.69 0.69
Hsé No/ VCSH 2.13 2.17 2.86 2.26 2.24
No ngén han/TTS 0.68 0.68 0.69 0.64 0.64
No DH/TTS - 0.00 0.05 0.06 0.06
3. Nang lwc hoat dong

Vquay hang tén kho 6.1 5.6 5.2 5.3 5.7
Vquay phai thu 311.4 247.5 84.3 268.0 247.8
Vquay phai tra 14.8 11.0 11.2 135 13.2
Sé ngay HTK 59.4 64.8 70.4 69.3 63.8
Sé ngay phai thu 1.2 15 43 1.4 15
Sb ngay phai tra 24.7 33.1 32.7 27.0 27.6
CCC 35.8 33.2 42.0 43.7 37.7
4. Kha néng sinh loi

LNST/DTT (%) 3.3% 3.4% 3.1% 3.5% 3.4%
LNST/VCSH (%) 46.6% 45.6% 45.3% 42.1% 43.9%
LNST/TTS 14.6% 12.7% 12.0% 12.8% 13.1%
LN tw HDKD/DTT 4.1% 4.4% 3.9% 4.6% 4.4%
5. M6 hinh DuPont (5 nhan td)

TTS/VCSH 291 3.07 3.86 3.24 3.20
DT/TTS 4.53 3.91 3.59 3.84 3.89
EBIT/DT 0.04 0.04 0.05 0.05 0.05
EBT/EBIT 0.93 0.92 0.93 0.92 0.91
18i rong/LNTT 0.78 0.79 0.79 0.78 0.77
6. Dinh gia

PE 20.7 18.8 17.0 15.3 14.0
PB 7.6 6.8 6.2 5.2 5.0
EPS 5,612 6,162 6,832 7,605 8,288
BVPS 15,241 17,082 18,695 22,497 23,259
7. Tang trwéng (%)

TTS 83% 63% 54% 68% 66%
No 51.0% 50.5% 53.8% 65.2%  60.6%
DTT 56.2% 47.2% 35.3% 46.1% 39.3%
LN gép 64.4% 53.9% 38.6% 49.9% 47.3%
LNST 22.7% 45.8% 60.8% 44.7% 43.1%

BSC Research

Hé sb thanh toan ngén va thanh toan nhanh van
duy tri mlre tét va lién tuc cai thién theo tirng quy

MWG tap trung cht yéu dung vay ng ngén han dé
tai tro' cho vén do lwu déng do yéu td déc thu cua
nganh ban 1&. Ngoai ra, do yéu t6 dac thu trén,
MWG ciing duy tri co cAu tai san tap trung chu
yéu & TSNH (80%) va TSDH (20%).

Kha nang sinh 101 dworc cai thién nhe. Kha nang
tiép tuc cai thién kha nang sinh I&i cia MWG sé
khéng con nhiéu do 2 chudi DMX va TGDD da di
vao hoat déng &n dinh.
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Bao cao cap nhat doanh nghiép

DPiém nhan ky thuat:

- Xu hwéng hién tai: Tich Ity ngén han

- Chi bao xu hwéng MACD: Phan ky dwong, trén mic 0
- Chi bao RSI: Phan ky dwong

Nhan dinh: MWG la cb phiéu dau tién trong VN30 két thic chu ky trung han va da kiém tra day 100
hai lan vao thang 4 va dau thang 7. Mé hinh 2 day da xac nhan MWG hoan thanh giai doan diéu
chinh va chuyén sang giai doan tich Idy dau tién trong chu ky méi. D& c6 thé mé vi thé, nha dau tw
can doi MWG c6 phién buing nd sau qua trinh tich Iy trong bién d& hep hon va khéi lwong khép
Iénh can kiét.

Khuyén nghi: Theo déi MWG trong thoi gian téi.

VG - Daily 8/1412018 Close 117.7, Hi 117.9, Lo 115, Close 117.7 (3.1%) =113.30, 5AR(0.02,0.2) = 110.00, BBTop(Close,20,2) = 117.62, BBBol(Close,20,2) = 109.65, =113.47, NA4(Close,200) = 11
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Khuyén cao str dung
I Im ra cong thuwc cho Bach Hoa Xanh

Ban b&o céo nay cla Cong ty C6 phan Chirng khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), chi cung
cép nhirng thdng tin chung va phan tich v& tinh hinh hoat déng ctia doanh nghiép ciing nhw dién bién thj trudong
cta cb phiéu cta doanh nghiép. Bao céo nay khéng duwoc xay dwng dé& cung cép theo yéu ciu cla bét ky to
chtrc hay c& nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gitr chirng khoan. Nha diu tw chi nén st
dung céc thdng tin, phan tich, binh luan ctia Ban b&o c4o nhw la ngudn tham khao trwéc khi dwa ra nhirng quyét
dinh d4u tw cho riéng minh. Moi théng tin, nhan dinh va dy bao va quan diém trong bao céo nay dwgc dwa trén
nhirng ngudn di¥ liéu dang tin cay. Tuy nhién Céng ty Cé phan Chirng khoan Ngan hang dau tw va phat trién Viét
Nam (BSC) khéng dam bao réng cac ngudn théng tin nay la hoan toan chinh xac va khoéng chiu bat ky mét trach
nhiém nao déi véi tinh chinh xac ctia nhirng théng tin dwoc d& cap dén trong bao céo nay, cling nhw khéng chiu
trach nhiém vé& nhirng thiét hai ddi véi viéc st dung toan bd hay mét phan nédi dung clia ban béao céao nay. Moi
quan diém ciing nhw nhan dinh dwoc dé& cap trong bao cdo nay dwa trén sy can nhac can trong, cdng minh va
hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay déi ma khoéng can bao trudc.
Ban bao céao nay c6 ban quyén va |a tai san ctia Cong ty C phan Ching khoan Ngan hang Dau tw va Phat trién
Viét Nam (BSC). Moi hanh vi sao chép, stra ddi, in &n ma khong cé sw ddng ¥ clia BSC déu trai luat. B4t ky noi
dung nao cua tai liéu nay ciing khdng dwoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phwong thirc ndo
hodc (i) dwoc cung cap néu khong duwoc sw chap thuan clia Cong ty C4 phan Ching khoan BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

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

Fax: +84 4 2220 0669

BSC Chi nhanh Hé Chi Minh

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

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>
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