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Téng quan cong ty

HVN la Téng cong ty hang khéng s&
hitu hang hang khéng quéc gia
Vietnam Airlines cung v&i hadng hang
khéng gia ré Jestar Pacific, va nhiéu
doanh nghiép hoat ddng trong linh vyc
phu trg van tai hang khong.

Céac bao céo khac Link

BSC Research

BSC

CHUYEN SAN THOAI VON

Dinh gia

Chung t6i khuyén nghi THEO DOI dbi v&i cd phiéu HVN dwa trén lgi thé sé
hiru hdng hang khdng quéc gia Vietham Airlines ciing nhw nhiéu coéng ty
thanh vién trong chudi dich vu hang khéng. Ching t6i danh gia hiéu qua hoat
dong clia HVN con dw dia cai thién trong thdi gian téi khi cong ty thyc hién
tai cAu tric va hién dai héa doi bay. Tai mirc gia hién tai, cd phiéu HVN dang
duwoc giao dich tai P/E 1a 24.7x va EV/EBITDAR T12M = 4 (trung vi mot sé
hang hang khéng truyén théng (FSC) trong khu virc 1a 4.3)

Dw bao két qua kinh doanh

BSC dw béao téng doanh thu hgp nhat clia HVN ndm 2019 la 101,204 ty
déng (+3.7% YoY). Véi gia dinh gia Jet Al binh quan 2019 khoang 78-79
USD/thung (-7% YoY), chdng téi wéc tinh HVN sé ghi nhan EBITDAR 2019F
= 27,321 ty ddng (twong (rng EV/EBITDAR fw= 3.3). LNST 3,419 ty (+49.8%
YoY) v&i wée tinh chi phi tai chinh rong trong nam 1,154 ty (-54% YoY), EPS
2019F = 2,410 ddng/CP, P/E fw = 16.7 lan.

Luan diém dau tw

(1) Nhu cau di lai dwong khong dwoe dw béo tang trwdng véi CAGR =
11.2% dén nam 2020 (theo Cuc hang khéng dan dung Viét Nam). Véi (1)
mang dwéng bay rong va (2) mé hinh hang khéng truyén théng (Vietnam
Airlines) két hop v&i hang khong gia ré (Jestar Pacific), HVN sé& hwéng loi
truc tiép tir tdng trwdng nganh.

(2) Gia nhién liéu giam theo gia dau (dwoc dw bao giam tir 8-10%) sé
gitp cac doanh nghiép van tai hang khong hwéng lgi nhe tiét giam
dworc chi phi nhién liéu. Uéc tinh 1% gidm gid nhién li€u sé gilp cho HVN
tiét kiém dwoc khodng 400 ty chi phi (twong dwong 17.5% LNST n&dm 2018).

Catalyst

* Chuyén san sang HOSE: du kién thwc hién trong quy 2/2019.

» Ké hoach thoai vén nha nwéc: Theo quyét dinh 1232/2017/QP-TTg, ty lé
vén nha nwéc tai HVN sé giam vé 51% vao nam 2019 (twong dwong voi ty
I thoai 35.19%).

Cap nhat doanh nghiép

(1) Téng doanh thu hop nhat 2018 dat 97,596 ty déng (+16.7% YoY),
LNST hop nhét 2,532 ty ddng (-4.8% YoY), twong tng hoan thanh 100% va
132% ké hoach nam

(2) Cong ty me Vietnam Airlines da thwc hién 142 nghin chuyén bay, van
chuyén 22 triéu lwot hanh khach (+0.5% YoY) va 350 nghin tan hang héa
(+8.6% YoY). Hé sb st dung ghé load factor ctia VNA gidm nhe tir 81.5% vé
81.3%.

(3) Bién Igii nhuan hoat dong (EBIT) tang tir 4.2% |&n 5% trong bdi canh
gia nhién liéu Jet A1 +30% YoY. Tuy nhién, nam 2018 ty gia USD/VND
+1.3% YoY, +2.5% YTD da khién cho HVN phai ghi nhan 16 ty gia 1,476 ty
(94p 3.3 1an cung ky, twong dwong 30% EBIT). Do d6 LNST cho cb déng
cong ty me dat 2,282 ty ddng (-3.7% YoY).
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(1) Két qua kinh doanh 2018

Téng doanh thu hop nhat 2018 dat 97,596 ty dong (+16.7% YoY), trong d6 doanh thu
van tai hang khong dat 78,577 ty (chiém 80.5%, +14% YoY), doanh thu ban hang (chd yéu
dén tr cac cong ty con hoat ddng trong linh vwe phu tro trong dé c6 Skypec, chiém 14%

doanh thu, +42.2% YoY) trong khi doanh thu dich vu phu trg van tai +4.1% YoY.

Bang: Két qua hoat dong ctiia Cong ty me Vietnam Airlines

DPon vi: ty ddng 2016 2017 2018
Doanh thu cung cép dich vu 56,993 63,967 71,552
% YoY 12.24% 11.86%
1. Dich vu van tai hang khéng 55,281 62,311 69,867
% YoY 12.72% 12.13%
L i ) ] - Doanh thu van tai hanh khach +13% YoY chi yéu
- Van tai hanh khach, hanh ly 47,272 52,467 59,261 nhe téﬂg yéu té gié trong khi san |l.|’(_)'ng hanh
khach van chuyén cia Vietnam Airlines twong
% YoY 10.99% 12.95% duwong 2017 & mirc 22 triéu lwot (+0.5% YoY).
- Vian tai hang hoa, buu kign 4,835 5,038 6,834 - Doanh thu van tai hang hoa tang truong manh
hon so v&i van chuyén haj\nh khach nhé& san lwgng
% YoY 22.81% 15.09% hang hoa dat 350 nghin tan (+8.6% YoY).
- Doanh thu thué chuyén tang manh nhé& nhu cau
- Thué chuyén co, thué chuyén 2,329 2,950 3.454 clia nganh du lich. Nam 2018, tong lwot khach
quoc té dén Viét Nam dat 12.48 triéu lwot (+14.4%
% YoY 26.68% 17.07% YoY).
- Vian tai hang khéng khac 845 955 317
% YoY 12.92% -66.76%
2. Dich vu hoat déng phu tror van tai 1,712 1,656 1,685
% YoY -3.23% 1.74%
) - Doanh thu hoat déng phu tro tdng nhe 1.74%,
- Phuc vy ky thuat, thuong mai 668 775 829 chi yéu dén tir taing trwrdng cla dich vy phuc vy ki
thuat va thuwong mai.
- Cho thué tai san 540 291 260
- Hop tac kinh doanh - 99 115
- Phu tror van tai khac 458 448 439
- Doanh thu hoa héng 45 44 42
Gia vén theo yéu té 47,590 54,930 61,458
% YoY
- Chi phi nguyén nhién liéu 13,243 16,699 22,132 - Chi phi nhién ligu tang manh so voi cung ky do
nam gia Jet A1 trong ndm +30% YoY, sd chuyén
% YoY 26.10% 32.53% bay thuc hién twrong dwong cung ky.
- Chi phi nhén céng 3,896 3,852 3,921
% YoY -1.15% 1.81%
- Chi phi khéu hao 4,835 4,792 4,592 RS P i N P
- Hé sd s dung ghé load factor tinh dén hét
% YoY -0.88% -4.18% 9T2018 dat 81.9%, tang nhe so v&i mirc 81.5%
trong nam 2017; trong do doi voi dudng bay ndi
- Chi phi khéc 25,615 29,587 30,813 dia la 84.2% (so v&i 83% nam 2017) cho thay hiéu
qua khai thac cac dwdng bay cua Vietnam Airline
% YoY 15.51% 4.14% dang dugc cai thién.
Loi nhuan gép 8,928 8,444 9,329
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(1) Két qua kinh doanh 2018 (tiép)

- Ty |& chi phi ban hang/ doanh thu gidm t& 5.9% vé 4.9% chi yéu nho tiét kiém chi phi
nhan vién va hoa hoéng; ty 1&6 CP QLDN gidm tlr 2.8% vé& 2.7% doanh thu, giGp cho bién
EBIT dwoc cai thién [én mirc 5% (ttr 4.2%).

- Nam 2018, ty gia USD/VND t&dng manh da khién cho HVN phai ghi nhan 1,476 ty 16 chénh
léch ty gia (gép 3 1an cung ky, twong dwong 30% EBIT).

- LNST dat 2,533 ty (-4.7% YoY), hoan thanh vuot 32% ké hoach; LNST danh cho ¢ déng
cobng ty me l1a 2,282 ty déng (-3.7% YoY), twong dwong v&i EPS = 1,725 déng/CP (chwa
tinh trich quj KTPL), P/E = 22.9x.

(2) Ké hoach 2019:

- Ké hoach kinh doanh: Téng doanh thu hop nhat 112 nghin ty (+13.2% YoY) dwa trén dw
bao san lwgng hanh khach VNA dat 25 triéu lwot (+14.15% YoY), dong lwc dén tir thi
trwdng nodi dia. K& hoach doi tau bay sé ting 1én 112 chiéc vao cubdi 2019 (nhan méi 22 tau
bay trong d6 ban va thué lai 2 A350) va tra 3 tau bay ( 1 A321, 2 A330).

- Chuyén san sang HOSE dw kién thwc hién trong quy 2/2019: Viéc chuyén san sé gilp
cai thién viéc tiép can théng tin ctia nha dau tw trong khi ching téi khdng danh gia cao kha
n&ng cai thién thanh khoan ctia ¢d phiéu khi nha nwéc chwa thue hién thoai vén.

- Ké hoach thoai vén nha nwéc

Theo quyét dinh 1232/2017/QD-CP, ty 1& vén nha nuéc tai HVN sé gidm vé 51% vao nam
2019 (twong dwong véi ty & thodi 35.19%) nhung hién chwa c6 ké hoach cu thé. Thang
11/2018, B6 GTVT da hoan tat chuyén giao dai dién vén nha nwéc tai Vietnam Airlines vé
Siéu Gy ban. Vé phwong &n, viéc thoai von tai HVN c6 thé két hop véi phat hanh tang vén
trong d6 Nha nuwéc co thé sé khong tham gia, d@m bao ty 1& s& hivu gidm vé 51%.

(4) Dw bao két qua kinh doanh

BSC dw bao téng doanh thu hop nhat cia HVN nam 2019 [a 101,204 ty déng (+3.7%
YoY), dwa trén gia dinh:

- Doanh thu van tai hang khéng dat 81,282 ty déng (+3.4% YoY): San lwong hanh khach
van chuyén clia VNA tang nhe 0.7% YoY nho tang tn suat chuyén bay néi dia va quéc té
m&i, tap trung vao khu vc Bong Bac A va Déng Dwong. Tuy nhién ching t6i danh gia viéc
mé& rong mang bay va tang chuyén cia VNA trong ndm 2019 sé khé tang trwéng manh do
gi¢i han béi tinh trang quéa tai cia mét sb cang hang khéng trong nwéc ciing nhw canh
tranh ting Ién tir VietJet hay Bamboo Airway. Hiéu suét sir dung ghé load factor gia dinh
tang nhe lén 81.5%, san lwgng hang héa +5% YoY, cho thué chuyén +5% YoY

- Doanh thu hoat déng phu tro van tai va doanh thu ban hang lan lwot dat 4,690 ty (+5%
YoY) va 14,259 ty (+5% YoY).

V@i gia dinh gia Jet Al binh quan 2019 khoang 78-79 USD/thung (-7% YoY), ching t6i wéc
tinh HVN sé gidm dwoc khoang 1,000-1,200 ty chi phi nhién liéu. LN tir hoat dong kinh
doanh (EBIT) dwoc dw béo dat 5,555 ty dong (+14.7% YoY) véi ty 1é cac CPBH va
QLDN twong dwong 2018.

Gia dinh ty gia USD/VND +1% YoY, chlng t6i wéc tinh chi phi tai chinh rong cia HVN nam

2019 khoang 1,154 ty (-54% YoY) giip LNST ting manh 49.8% dat 3,419 ty déng, EPS =
2,410 dbng/CP.
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HVN - Téng Céng ty Hang khéng Viét Nam - CTCP
Phan tich tai chinh

26/03/3019
2014 2015 2016 2017 2018

Doanh thu thuin 69,030 65,942 70,089 83,014 96,821
LN gop 7,472 9,023 10,843 10,698 12,207
DT tai chinh 890 1,752 900 906 1,156
CP tai chinh (2,963) (4,925) (3,049) (2,286) (3,673)

Lai vay (1,184) (1,154) (1,365) (1,558) (1,561)
CP ban hang (3,609) (4,023) (4,456) (4,889) (4,757)
CP QLDN (1,556) (2,062) (2,245) (2,337) (2,608)
L3i/16 HDKD 234 (293) 2,067 2,074 2,309
TNhap khéc (rong) 582 1,242 534 1,084 930
LN truéc thué 724 1,049 2,601 3,159 3,240
LN sau thué 417 806 2,105 2,666 2,533
LN CB thiéu s6 164 300 51 288 251
LN Cty me 252 506 2,055 2,379 2,282
EPS
TS ngén han 18,833 19,257 22,309 20,970 20,122
Tién va BT ngan han 5,691 4,956 3,529 7,951 6,479
Phai thu ngan han 10,891 12,169 15,623 9,443 9,437
T6n kho 1,864 1,727 2,712 3,228 3,693
TS ngén han khéc 386 405 445 348 514
TS dai han 53,375 69,925 74,171 67,464 62,060
Phai thu dai han 4,296 7,036 4,833 4,177 2,017
TSCH 39,910 55316 61,410 55,066 51,026
TS d& dang dai han - 549 262 287 249
TS dai han khac 6,818 5,059 5,600 5,818 6,633
Téng TS 72,208 89,182 96,480 88,434 82,182
N¢ phai trd 61,271 77,039 80,236 70,993 63,575
No ngdn han 26,123 27,735 29,363 32,615 32,011
Vay ngén han 11,177 13,751 11,036 9,692 8,254
No dai han 35,148 49,305 50,873 38,378 31,564
Vay dai han 34,336 48,483 49,829 37,431 30,212
Véhn chi s& hiru 10,441 12,142 16,245 17,440 18,607
Vén gop 9,023 11,199 12,275 12,275 14,183
LN chua phan phéi 41 65 1,801 2,916 3,312
Téng ngudn vén 72,208 89,182 96,480 88,434 82,182
% yoy DT 0.3% -4.5% 6.3% 18.4% 16.7%
Bién LN gop 10.8% 13.7% 15.5% 12.9% 12.6%
L&i vay/DTT 1.7% 1.8% 1.9% 1.9% 1.6%
CP ban hang/DTT 5.2% 6.1% 5.9% 4.9%
CP QLDN/DTT 2.3% 3.1% 3.2% 2.8% 2.7%
Bién LN thuén 06% 12% 3.0% 32% 2.6%

BSC Research

BSC

- Bién LNG giam tlr 12.9% vé 12.6% do chi phi nhién
liéu (30-35% tdng chi phi) ting manh 30% YoY.

- Nam 2018, ty gia USD/VND ting manh da khién cho
HVN phai ghi nhan 1,476 ty 16 chénh l&ch ty gia (g4p 3
I&n cung ky, twong dwong 30% EBIT).

- LNST dat 2,533 ty (-4.7% YoY), hoan thanh vwot
32% ké hoach

- Tién &TDT gidm 3,887 ty déng (-51.6% YoY), khién
ty 1& tién/ tong TS giam tir 8.5% vé 4.4%. DTTC NH
dwéi dang tién glri tang gép 7 1an.

- HTK +12.4% YTD, chl yéu la do téng lén cla hang
mua di duwdng, tén kho NVL khong bién dong nhiéu.

- TSCD chiém trén 75% tbng TS, trong dé cha yéu la
may bay va déng co thué tai chinh (44.15%) va s&
htvu (16.6%).

- HVN c6 khodn phai trd nguwdi ban chiém 15-17%
tdng TS, chi yéu 1a khodn phai tra thu ban chirng tir
van chuy&dn hanh khach, phai tra ngwodi ban va
interlines.

- Ty l& ng vay gidm tir 53.2% vé& 46.8% theo lich hoan
tra cac khoan vay va thué TC.

- Vén gbp ctia CSH +15.5% YTD nh& phat hanh gia
wu dai cho cd déng hién hiru.

- Ty I& chi phi ban hang/ doanh thu gidm tir 5.9% vé
4.9% cha yéu nho tiét kiém chi phi nhan vién va hoa
hdng
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HVN - Téng Coéng ty Hang khong Viét Nam - CTCP
Phan tich tai chinh

26/03/3019

2014 2015 2016 2017 2018
1. Kha nang thanh toan
Hsb TT ngén han 0.72 0.69 0.76 0.64 0.63
Hsb TT nhanh 0.63 0.62 0.65 0.53 0.50
2. Co’ chu vén
TSNH/TTS 0.26 0.22 0.23 0.24 0.24
TSDH/ TTS 0.74 0.78 0.77 0.76 0.76
Hsb No/ TTS 0.85 0.86 0.83 0.80 0.77
Hsb No/ VCSH 5.87 6.34 4.94 4.07 3.42
No ngén han/TTS 0.36 0.31 0.30 0.37 0.39
No DH/TTS 0.49 0.55 0.53 0.43 0.38
3. Nang lwc hoat dong
Vquay hang tdn kho 20.7 31.7 26.7 24.3 245
Vquay phai thu 23.2 22.3 21.8 22.9 23.2
Vquay phai tra 5.7 6.1 5.7 5.6 6.0
S6 ngay HTK 17.7 115 13.7 15.0 14.9
Sb ngay phai thu 15.7 16.4 16.7 15.9 15.7
Sbé ngay phai tra 63.5 59.9 64.2 65.0 60.6
ccc (30.1) (32.0) (33.8) (341) (29.9)
4. Kha néng sinh loi
LNST/DTT (%) 0.6% 1.2% 3.0% 3.2% 2.6%
LNST/VCSH (%) 4.0% 7.1% 14.8% 15.8% 14.1%
LNST/TTS 0.6% 1.0% 2.3% 2.9% 3.0%
LN tir HDKD/DTT 0.3% -0.3% 2.9% 2.5% 2.4%
5. M6 hinh DuPont (5 nhan td)
TTS/VCSH 6.86 7.15 6.54 5.49 4.73
DT/TTS 0.97 0.82 0.76 0.90 1.13
EBIT/DT 0.03 0.03 0.06 0.06 0.05
EBT/EBIT 0.38 0.48 0.66 0.67 0.67
18i rong/LNTT 0.58 0.77 0.81 0.84 0.78
6. Dinh gia
PE #N/A 87.1 30.1 27.8 24.7
PB #N/A 3.8 3.1 2.9 3.2
EPS #N/A 452 1,674 1,931 1,639
BVPS #N/A 10,421 12,776 13,681 13,005
7. Tang trwéng (%)
TTS 4% 24% 8% -8% -7%
No 1.9% 16.3% 33.8% 7.4% 6.7%
DTT 0.3% -4.5% 6.3% 18.4% 16.6%
LN gop 3.8% 20.8% 20.2% -1.3% 14.1%
LNST 61.9% 93.3% 26.7% -5.0%
EPS

BSC Research

BSC

MOT SO CHi TIEU TAI CHiNH CO BAN

- KNTT gidm nhe do Ng NH -2.2% YTD trong khi
TSNH gidm manh hon, dac biét Ia TSNH cé tinh thanh
khoan cao -9.4% YTD.

- TSDH chiém tir 76-77% tdéng TS, trong d6 78% la
may bay va déng co.

- Hé sb No ctia HVN cao hon trung binh cac hang
hang khéng FSC trong khu virc 42.3%. Ty & ng nay c6
xu hwéng gidm dan, BSC danh gia ap luc no vay dai
han clia HVN sé giam trong thoi gian té&i khi cong ty wu
tién tai tro cho cac may bay théng qua nghiép vy ban
va thué lai (SLB).

- CAc chi tiéu vong quay hoat déng ctia HVN 6n dinh.
Sé ngay khoan phai tra kha Ién do ban vé trudc va thu
interlines.

- Hiéu qua hoat dong bi giam trong 2018 do anh hwédng
cla gia nhién ligu va 16 ty gia.
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HVN - Tdng Céng ty Hang khéng Viét Nam - CTCP
Phéan tich ky thuat B SC
26/03/3019

Diém nhéan ky thuat

- Xu huéng hién tai: Didéu hinh ngén han

- Chi bao xu hwéng MACD: Phan ky am, MACD huwéng xubng.
- Chi bao RSI: Vung trung lap, xu hwéng giam.

- Buong MA: MA 20 va MA50 déu cat MA200 va hudéng lén.

Nhan dinh

Sau khi khéng thanh coéng vwot dinh 42, HVN diéu chinh nhe va quay tré lai nguéng hé tro 38.
Thanh khoan cb phiéu da thap hon murc trung binh cho thay mrc h&p dan dong tién da suy giam.
Chi bao MACD va chi bao RSI déu ting hé xu hwéng didu chinh ngén han khi cb phiéu van chwa xac
lap ngwdng hd trg virng. Van dong 3 dwéng MACD cho thay van dang ndm trong da héi phuc trung
han. Nhw vay, HVN c6 thé xac lap mé hinh hai day véi ngwéng hé tro tai mire gia 37.5 ( twong
dwong voi Fibonacci 50%).

Khuyén nghij

C6 thé mé vi thé sau khi ¢ phiéu da hoan thanh day thir hai tai ngwéng gia 37.5-38. Chét I4i cd
phiéu tai ngwéng gia 44 néu cé phiéu vuot dinh 42 thanh cong véi thanh khoan 16n.Cét 16 néu cb
phiéu mét ngudng hé tro 36.

D6 thi ky thuat

HVN - Daily 2/25/2019 Open 38.9, Hi 39.8, Lo 38.5, Close 38.8 (-0.8%) =41.18, =37.43 EMA(Close,15) = 38.91

52

50
878 48

48

44

L 42
411807

TApr "May TJun Jul "Aug "Sep oct "Hov "Dec 12019 "Feb
HVN - Volume = 647,300.00, =1538,164.13, =-6,643.88, MA(Volume,20) = 705,742.56

HVN -RSI(15) = 54.57, BETop(RSI(15),15 2) = 78.65, BEBOURSI(15),15,2) = 49.31 ;

HVN - MACD(1226) =077, Signal(12,26 9) = 1.00

A 43 AR

HVN - MA(Close,20) = 38.86, MA1(Close 50) = 36.38, =3662

[ 356182
+ 30
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HVN - Téng Céng ty Hang khéng Viét Nam - CTCP
26/03/3019 B S C

Khuyén cao sir dung

Ban bao céao nay ctia Cong ty Cd phan Chirng khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), chi cung
cap nhirng thong tin chung va phan tich vé tinh hinh hoat dong ctia doanh nghiép ciing nhw dién bién thi trwdng
ctia ¢ phiéu cta doanh nghiép. Bao céo nay khéng dugc xay dwng dé& cung clp theo yéu ciu cta bét ky td
chivc hay c& nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gitr chirng khoan. Nha dau tw chi nén sk
dung céc théng tin, phan tich, binh luan ctia Ban b4o c4o nhw 1a ngudn tham khao truwéc khi dwa ra nhirng quyét
dinh d4u tw cho riéng minh. Moi théng tin, nhan dinh va dw béo va quan diém trong bao céo nay dwoc dya trén
nhirng nguén di¥ liéu dang tin cay. Tuy nhién Céng ty C phan Chirng khoan Ngan hang diu tw va phat trién Viét
Nam (BSC) khéng dam béo réng cac ngudn théng tin nay la hoan toan chinh xac va khong chiu bat ky mét trach
nhiém nao dbi véi tinh chinh x4c ctia nhirng thdng tin dwoc dé& cap dén trong béo céo nay, ciing nhw khéng chiu
trach nhiém vé& nhirng thiét hai ddi véi viéc st dung toan bd hay mot phan noi dung clia ban bao cao nay. Moi
quan diém ciing nhw nhan dinh dwoc dé cap trong bao c4o nay dwa trén sy can nhac can trong, cong minh va
hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma khong can bao trudoe.
Ban b&o céo nay cé ban quyén va la tai san clia Cong ty C6 phan Chirng khoan Ngan hang Pau tw va Phat trién
Viét Nam (BSC). Moi hanh vi sao chép, stra ddi, in &n ma khong cé sy ddéng y clia BSC déu trai luat. Bat ky noi
dung nao cua tai liéu nay ciing khéng dwoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phwong thirc nao
hodc (i) dwore cung cap néu khong dwoc sw chap thuan cla Cong ty Cé 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 H6 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>

BSC Research
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