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Ky vong thu h6i cong no
Dinh gia
Chung t6i khuyén nghi Theo D8i HBC véi gia muc tiéu la 20,100 d/cp dwa
theo phwong phap P/E,véi P/IE muc tiéu la 6.5x (P/E trung vi nganh VN
=7.6x). Gia HBC 28/3/2019 = 18,450 d/cp — P/E TTM = 5.7x — P/IB TTM =
1.3x.
Dw bao KQKD 2019
Chung tdi dw phéng KQKD DTT va LNST phan bb cho cong ty me 2019 sé
dat 14n lwot 19,404 ty ddng (+6.6% yoy) va 614 ty ddng (-4% yoy) twong
dwong EPS 2019 = 3,099 ddng/cp (da trir di 5% QKTPL), P/E FW = 6.3x va
P/B FW = 1.2x.
Catalyst
1. HBC chuén bj phat hanh cb phiéu cho déi tac chién lwgc.
2. Cong ty tich cwe thu hdi céng no gitip gidm phai thu khach hang.
Rui ro
1. Nganh xay dwng sé tiép tuc kho khan do tinh hinh canh tranh khoc liét.
2. Cac khoan no vay va phai thu ngan han tang khién dong tién tlr hoat déng
kinh doanh am.
3. Xu hwéng dich chuyén sang mang BDS binh dan - trung cap khién bién loi
nhuan xay dwng co hep lai.

Cép nhat KQKD 2018

LNST giém manh do bién gép giam va chi phi i vay tang. DTT dat
18,203 ty dong (+13% yoy), LNST dat 627 ty dong (-27% yoy), twong trng
EPS dat 3,246 dong/cp (-51% yoy). Gia tri hop dong ky m&i va chuyén tiép
nam 2018 dat 25,852 ty (+26.2% yoy) va 25,524 ty déng (+20.3% yoy).

Rui ro I&n cua HBC té&i tir phai thu tang manh. Ching t6i lwu y phai thu
ngén han dat 11,104.5 ty ddng (+20.8% yoy) chi yéu t&i tir (1) Phai thu ngan
han cla khach hang dat 6,140.9 ty dong (+90.4% yoy); va (2) Phai thu theo
tién d6 KH hop ddng XD 1a 4,107.4 ty ddng (-12.1% yoy). (3) Trich lap no kho
doi cubi ky 2018 van con 63 ty déng twong dwong 10.06% LNST, HBC tiép
tuc phai trich l1ap dw phong phai thu ngan han khé doi la 387 ty dong (+19%
yoy).

N¢ phai tra gia tang khién chi phi lai vay téng manh. No phai trd cia HBC
dat 12, 967 ty ddng (+12.5% yoy), v&i ty & don bay tai chinh dat 4.4x, da phan
do ng ngén han ting +12.7% yoy dat 12,293 ty déng. Qua dd, chi phi lai vay
tdng manh dat 306 ty déng (+15% yoy) lam bién rong con 3.4% trong ndm
2018 (n&m 2017 dat 5.4%).Trong 1/2019, nhé viéc tich cuc thu hdi cong no
nén da gitp tbng sé dw ng vay ctia HBC gidm xubng con 3,868 ty déng (-
10.9% yoy). Qua d6, ching tdi danh gia tich cwc véi HBC néu tiép tuc gidm ty
I& ng vay trong 2019 sé lam gidm chi phi [ai vay gilp cai thién bién rong.

HBC ciing vira mé&i cong bé thdng tin phat hanh cé phan riéng 1é cho
doi tac ngoai sé hoan tat trong Q2/2019. HBC dy kién s& phat hanh thém
25 trleu cb phiéu v6i gia tri wéc tinh khoang 500 ty gua dé chung toéi danh gia
ngudn tién nay sé gitp cho HBC phan nao co cAu lai tai chinh doanh nghiép
(dw kién hoan tét).
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Cap nhat KQKD 2018

LNST giam manh do bién gép giam va chi phi |4i vay tang. Doanh thu thuan dat 18,201 ty déng
(+13% yoy), LNST dat 626 ty ddng (-27% yoy), twong rng EPS dat 3,246 ddng/cp (-51% yoy). Loi
nhuan gop dat 1,692 ty déng (+0.35% yoy) v&i bién gop dat 9.3% thap hon 10.5% trong 2017 chu
yéu do bién lgi nhuan cta hop ddng xay dwng gidm lai do tinh hinh nganh xay dwng canh tranh
khéc liét.

Bién gdp Hoa Binh gidm dan do anh Co’ cdu doanh thu HBC 2017-2018 (%)
hwéng BDS khé khian (ngan ty)

6.0%
= Ha tang, cdng nghiép

20.0 18.2 14.0% g
0,
11.5% 11.4% ¢, 0% ¥

15.0 : 9.3%, 1 gos f « Nha &, Chung cu

Cao 8¢ van phong,
8.0% 18%

TTT™M

10.0 5.8% 201 = Khach san, resorts

> 4.0%
5.0 3.6 o = Y &, gido duc
1.7
I 0.4 IO.3 1.2 2.0% Khéc
0.0 0.0%
2014 2015 2016 2017 2018

I Doanh thu Loi nhuan g0p == pBién gdp

Ngudn: BSC Research,HBC

Céac dw an Nha &, Chung cw va Cao 6¢ van phong déng gép 69% trong co’ cau doanh thu xay
dwng HBC. Trong nam 2018, ty 1é nha & va chung co duy tri mirc 35% so v&i nam 2017 la 34% |,
nhung ty 18 cao éc van phong va TTTM gidm vé 35% so vé&i ndm 2017 1a 47%. Ngoai ra, HBC lam
thau D&B du &n Gang thép Dung Quét cho Hoa Phét trong 2018 v&i tbng gia tri hop dong xay dung
co ban wéc tinh khodng 10,000 ty déng, gitp cho ty trong xay dwng nha may cdng nghiép tang Ién
8% (nam 2017 dat 2%), tuy nhién ching t6i lwu y ty trong xay dwng nha may sé gidm xudng do dy
an Gang thép Dung Quét s& hoan tat trong nam 2019.

Doanh thu ttr kinh doanh cac dw a4n bat déng san cta HBC dat 527 ty déng trong nam 2018.
Cac dv an da ghi nhan doanh thu trong nam 2018 gém: Riva Park, Soho Premier, va Grand
Riverside. Trong nam 2019, HBC sé tiép tuc hoan thanh va ban giao dw an Ascent Lakeside v&i quy
mo6 148 can hd, 69 can officetel va 372 m2 thwong mai (da ban dwoc 124 can hd) qua doé chung toéi
ky vong mang bat dong san sé& duy tri dong gép DT cho HBC.

Mét s6 dw an bat dong san tiéu biéu caa HBC trong nhirng nam téi:
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Tién do trié
STT 'e"khzi MM 2018 2019 2020 2021
1 Riva Park 180 can hd 180 99 Pa hoan thién
2  Soho Premier 150 can hdé 150 36 Pa hoan thién
3 Grand Riverside 175 can ho 162 392 D& hoan thién
) 148 c&n hd + 69 can i Dang xay dén
4 Ascent Lakeside officetel + 372 m2 TM 124 F.23
5 AscentPlaza 348canho+7,054m2TM 342 . ang hoan thign
phap ly
6 Ascent Penta 83 can hd + 329 m2 T™M 75 ) Pang h(,)an,thlen
View phap ly
7 Ascent Garden 478 can ho + 54 officetel ) . Pang hc,)an,thlen
Homes phap ly
8 Grand Central 48 can ho - - Bang h(?an,thlen
phap ly
g  ASCeMCiy 504 canho + 46 officetel Bang hoan thign
View phap ly

Ngudn: BSC Research,HBC

Gia tri hop dong ky méi va chuyén tiép nam 2018 tang tot dat 25,852 ty (+26.2% yoy) va
25,524 ty dong (+20.3% yoy). Chang tdi lwu y cac gia tri hop ddng ky méi déng gop nhiéu nhat
khodng 15% tlr cac duy &n cuta Vincity v&i tbng gia tri 3,872.82 ty déng, trong do: Vincity Ocean
Park (2,470 ty déng), Vincity Sportia (1,076.82 ty déng), Vinhomes Westpoint (326 ty déng).
Chung toi lwu y bién gdp xay dwng cho cac dy an Vincity thwéng thap khodng 5% nén da lam
anh hwéng mét phan bién gdp ctia HBC xudng con 9.3% trong ndm 2018.

Gia tri hop dong ky méi va chuyén tiép HBC 2015-2018 (ty déng)

30,000 25,524
25,852
25,000 21,224
’ 20,480
17,180
20,000 15,741
15,000
9,500
10,000 7,810
5,000
2015 \ 2016 2017 2018
B Gia tri hgp dong ky méi Gia tri hgp dong chuyén tiép

Ngubn: BSC Research,HBC

Rui ro I&n cua HBC t&i tir phai thu tdng manh. Chang t6i lwu y phai thu ngédn han dat
11,104.5 ty ddng (+20.8% yoy) chi yéu téi tir (1) Phai thu ngan han cla khéach hang dat 6,140.9
ty ddng (+90.4% yoy); va (2) Phai thu theo tién d6 KH hop ddng XD la 4,107.4 ty déng (-12.1%
yoy). Tuy nhién, thang 1/2019, HBC d4 tich cwc thu héi cong no' dat 2,900 ty déng vi thé ching
t6i wée tinh phai thu khach hang ctia HBC trong 2019 c6 thé giam vé 9,604 ty déng (-13.5% yoy).
(3) HBC tiép tuc phai trich l1ap dw phong phai thu ngén han khé ddi la 387 ty déng (+19% yoy) va
hién cong ty da dwa ra cac bién phap gidm khoan phai thu nhw gay ap lwc véi chi dau tw, ngung
thi cbng hoac kién ra toan, v.v...

Trich 1ap no khé doi ctia cong ty me nam 2018 tang 1én 63 ty déng twong dwong 10.06% LNST.
Ngoai ra, tdng gia tri no phai thu ca cdng ty me dat 546 ty dong véi tudi no' tir 6 thang téi trén 3
Nn3m tai thai Aidm 21/12/9018
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No phai tra gia tang khién chi phi lai vay ting manh. N¢ phai trd ciia HBC dat 12,967 ty
ddng (+12.45% yoy), véi ty 1& don bay tai chinh dat 4.4x, da phan do ng ngan han tang
+12.7% yoy dat 12,292.9 ty ddéng. Qua do, chi phi lai vay tdng manh dat 306 ty dong (+15%
yoy) khién bién rong gidm con 3.4% trong ndm 2018 (nam 2017 dat 5.4%). T&i thang 1/2019,
nho viéc tich cwe trong thu hdi céng ng’ nén da gitp téng sb dw no vay ctia HBC gidm xuéng
con 3,868 ty ddng (-10.9% yoy). Qua do, chiing t6i danh gia tich cwc véi HBC néu tiép tuc
giam ty l1é no vay trong 2019 sé lam giam chi phi lai vay giup cai thién bién rong.

HBC ciing vira mé&i cong béd thong tin phat hanh ¢6 phan riéng 1é cho déi tac ngoai sé
hoan tat trong quy 2/2019. HBC du kién sé& phat hanh thém 25 triéu cb phiéu vai gia tri wéc
tinh khodng 500 ty qua d6 chdng tdi danh gia ngudn tién nay sé gitp cho HBC phan nao co
céu lai tai chinh doanh nghiép.

Dw bao KQKD 2019

Chung t6i dw phéng KQKD DTT va LNST phan bd cho cong ty me 2019 sé dat lan Iwot
19,404 ty déng (+6.6% yoy) va 614 ty ddng (-4% yoy) twong dwong EPS 2019 = 3,099
déng/cp (da trir di 5% QKTPL), P/E FW = 6.3x va P/B FW = 1.2x. Chung t6i gid dinh gia tri
hop déng ky méi va chuyén tiép trong ndm 2019 dat 25,860 ty déng (+0.03% yoy) va 32,422
ty dong (+27% yoy). Bién loi nhuan gdp 2019 gidm con 8.9% va chi phi I vay khodng 342 ty
(+12% yoy).

binh gia

Chung t6i khuyén nghi Theo D&i cbé phiéu HBC v&i gid muc tiéu la 20,100 déng/cp Vvoi
phwong phap P/E: P/E muc tiéu la 6.5x (P/E trung vi nganh VN =7.6x).

BSC Research Trang|4



HBC - CTCP Tap doan Xay dwng Hoa Binh
Phan tich tai chinh

BSC

TOM TAT CAC CHi TIEU BAO CAO TAI CHINH

29/3/2019
2014 2015 2016 2017 2018
Doanh thu thuan 3,518 5,078 10,766 16,035 18,202
LN gép 410 296 1,232 1,693 1,692
DT tai chinh 70 87 103 119 61
Gia dong clra (99) (132) (153) (265) (324)
Lai vay 97) (130) (145) (262) (306)
CP ban hang 9) (26) (105) (62) (70)
CP QLDN (280) (120) (378) (479) (569)
L&i/l6 HDKD 89 114 704 1,031 781
TNhap khac (rong) 0) 7 11 46 20
LN trwéc thué 89 120 715 1,077 801
LN sau thué 69 83 568 860 627
LN CPB thiéu sb ) ) 1 0 (10)
LN Cty me 71 83 567 860 637
EPS 1,401 1,105 5,941 6,617 3,215
TS ngén han 4,958 6,146 9,900 11,586 13,509
Tién va BT ngén har 1,333 949 1,770 1,192 423
Phai thu ngan han 3,032 4,212 6,775 9,105 11,105
Tén kho 561 923 1,229 1,188 1,810
TS ngén han khac 31 62 126 102 172
TS dai han 845 1,145 1,550 2,342 2,388
Phai thu dai han 94 9 38 35 56
TSCD 367 638 1,086 1,420 1,433
TS d& dang dai han 46 42 25 54 41
TS dai han khac 70 179 223 446 495
Téng TS 5,803 7,291 11,450 13,928 15,897
No phai tra 4,806 6,217 9,620 11,460 12,967
No ngén han 4,489 5,806 8,886 10,827 12,293
Vay ngan han 1,813 1,890 2,720 4,277 4,073
N¢ dai han 317 411 734 634 674
Vay dai han 104 156 434 337 269
Vén chi sé hiru 996 1,074 1,830 2,468 2,929
Vén goép 574 756 954 1,299 1,961
LN chwa phan phéi 135 115 535 824 630
Téng ngudn vén 5,803 7,291 11,450 13,928 15,897
% yoy DT #N/A 66% 165% 367%  417%
Bién In gop 12% 6% 11% 11% 9%
L&i vay/DTT 3% 3% 1% 2% 2%
CP ban hang/DTT 0% 1% 1% 0% 0.4%
CP QLDN/DTT 8.0% 2.4% 3.5% 3.0% 3.1%
Bién In thudn 2.0% 1.6% 5.3% 5.4% 3.4%

BSC Research

DT 2018 dat 18,202 ty déng nh¢ vao doanh thu ghi
nhan tir cac hop ddng chuyén tiép cho ndm 2018 tang.
Chi phi |&i vay dat 306 ty déng (+16.8% yoy) nén BLNT
gidm vé 3.4%.

Tuy nhién, ching t6i lwu y bién lgi nhuan giam con
9.3% do bién gbp cac dy an xay dwng gidm va chi phi
nguyén vat liéu tang.

Chling toi lwu y cac khodn phai thu ngén han ctia HBC
tang dang ké dat 11,105 ty ddng (+21% yoy) va tién mat
chi con 423 ty déng (-64.5% yoy)

Chuing t6i lvu y ng vay ngan han ctia HBC dat 12,293 ty
ddng (+13.5% yoy) do vay tién ngan hang dé thyc hién
xay dwng trwée cho cac dw an.

BLNG va thuan déu gidm Ian lwot vé 9% va 3.4% do gia
vén hang ban téng va chi phi I4i vay tang.

Trang|5



HBC - CTCP Tap doan Xay dwng Hoa Binh
Phan tich tai chinh B SC
29/3/2019

MOT SO CHi TIEU TAI CHINH CO BAN

2014 2015 2016 2017 2018
1. Kha nang thanh toan
Hsé TT ngén han 1.10 1.06 1.11 1.07 1.10
Gia déng ctra 0.97 0.89 0.96 0.95 0.94
2. Co cu vbn
TSNH/ TTS 0.85 0.84 0.86 0.83 0.85
TSDH/ TTS 0.15 0.16 0.14 0.17 0.15
Hs6 No/ TTS 0.83 0.85 0.84 0.82 0.82  [Chung t6i Iwu ¥ ti 1& No/VCSH da 1én toi 4.4 1an vi
Hsé No/ VCSH 4.83 5.79 5.26 4.64 4.43 th§ co céy tai chinh ctia doanh nghiép hién dang
No ngén han / TTS 077 080 078 078 0.77 |matcanbang.
No DH/TTS 0.05 0.06 0.06 0.05 0.04
3. Nang lwc hoat dong
Vquay hang tén kho 8.0 6.4 8.9 11.9 11.01
Vquay phai thu 5.2 7.1 7.6 6.6 4.22
Vquay phai tra 4.4 48 6.0 5.9 4.75 o - . o . .
S6 ngay phai thu 70.8 51.6 48.2 55.0 86.41 |tién kinh doanh giam
SO ngay phai tra 82.7 75.7 60.8 62.2 76.87
CCC 33.56 32.53 28.65 23.58 42.68
4. Kha nang sinh 1&i
LNSTIDTT (%) 2.0% 1.6% >:3% >-4% 3.4% BLNT dat 4.2% gidm dang ké so v&i qua khir do chi
LNST/VCSH (%) 7.1% 8.0% 39.1%  40.0% 23.2% yéu nguyén nhan do bién gop gidm va chi phi 1ai vay
LNST/TTS 1.3% 1.3% 6.1% 6.8% 4.2% |tang.
LN tw HDKD/DTT 2.5% 2.2% 6.5% 6.4% 4.3%
5. M6 hinh DuPont (5 nhan td)
TTS/VCSH 541 6.32 6.45 5.90 5.53
DT/TTS 0.67 0.78 1.15 1.26 1.22
EBIT/DT 0.05 0.05 0.08 0.08 0.06
EBT/EBIT 0.48 0.48 0.83 0.80 0.72
18i rong/LNTT 0.77 0.69 0.79 0.80 0.78
6. Dinh gia
PE 205 3.8 3.4 5.7 |Chang tdi lwu y EPS 2018 giam 51% vé& 3246 ddng
PB 1.595 1.337 1.308 1331 |nénlam dinh gia P/E hién tai tang Ién 5.7x
EPS 1,105 5,941 6,617 3,246
BVPS 14,202 16,937 17,316 13,862
7. Tang truéng (%)
TTS 22.8% 25.6% 57.0% 21.6% 14%
No 4.8% 7.9% 70.3% 34.8% 19%
DTT 2.5% 44.3%  112.0% 48.9% 14%
LN gop 31.2% -27.9% 316.8% 37.3% 0%
LNST 190.1% 20.4%  585.7% 51.4% -27.1%

EPS
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HBC_Giir xu hwéng giam dai han

Diém nhan ky thuat:

- Xu hwéng hién tai: van trong ving diéu chinh trong ngén han va cé kha nang tiép tuc bi diéu
chinh trong trung han va dai han

- Chi b4o xu hwéng MACD: MACD van déng hwdng xubng dudi duwéng tin hiéu va & trén dwong
trung tam.

- Chi bao RSI: & vung qua ban va cé xu huéng héi phuc vé viing ban

- Puong MA: tit ca cac duwdng MA tiép tuc van dong hwéng xubng trir SMA 20 va SMA 50
hwong 1én.

Nhan dinh: HBC van ddng trong ving gia 18 - 20 va trong viing diéu chinh tir vang dinh 21.1
dau thang 3/2019. Thanh khoan cb phiéu trong trang thai tich cwc véi thanh khoan trung binh 20
phién tiép tuc tdng. Chi bao RSI van dong trong viing qua ban, c6 kha nang tré vé viing ban va
ing hd kha nang cd phiéu c6 kha ndng hdi phuc va chi bao MACD cho thdy dAu hiéu HBC c6 thé
bi diéu chinh gia trong cac phién sau. Van déng cac dwdng SMA quay dau hwéng xubng trong
khi SMA 20 va SMA 50 hwéng 1én cho thdy da diéu chinh sé tiép tuc dwoc duy tri trong trung
han, dai han va c6 kha ndng hdi phuc trong ngan han. Néu cb phiéu hdi phuc vé viing trén SMA
20 va SMA 150 véi thanh khoan tich cwe, HBC s& c6 kha nang hdéi phuc vé ving gia 21.1 —
25.49. Néu HBC tiép tuc duy tri da diéu chinh va tuét méc 17.9, HBC sé& c6 kha nang kiém tra
vung day 15.35 - 17.2.

Khuyén nghi: HBC khéng thich hop cho dau tw ngan han do dang nam trong ving diéu chinh.
Nha dau tw co thé theo ddi cb phiéu nay va xem xét mé vi thé ngan han néu HBC héi phuc trén
mbc SMA 20 va SMA 150 véi thanh khodn & mure tich cwe. M& vi thé & mbc 20.45 — 22, chét 10
ving gia 23.9 — 25.4. cat 16 tai 19.

HBC - Daily 3i22/2019 Open 189, Hi 19, Lo 18 45, Close 1895 (1.3%) Vol 2,328,650 MA(Close,20) = 20 06, MA1(Close,50] = 18.15, =18.62, =2158, =18893,

28.0

240

12018 TFeb Thar TApr TMay TJun TJul TAug TSep Toct Thiov TDec 72019 TFeb Thar
HBC - Volume(] = 2,328,650.00, BETop(Volume(),20,2) = 6,643,889.00, BBEBoi(Volume(),20,2) = 1,602,188.75

HBC - RSI(15) = 45.79, BBTop(RSI(15),15,2) = 82.49, BBBot(RSI(15),15,2) =44.12
4 700
r Gharting and technical analysis sof tware. hitp:/iwwa. amibroker.

Nguén: Amibroker, BSC
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Khuyén céo str dung

Ban béo céo nay ciia Cong ty Co phan Chuing khoan Ngan hang DAau tw va phét trién Viét Nam (BSC) chi cung cap
nhwng thong tin chung va phan tich v& tinh hinh hoat dong cta doanh ngh|ep cling nhLP di&n bién thi truo’ng ctia cb
phiéu cGa doanh nghiép. Bo céo nay khoéng dwoc xay dwng dé cung cip theo yéu cau cla bét ky td chirc hay ca
nhan riéng 1& nao hodc cac quyét dinh mua ban, ndm gi¥ chirng khoan. Nha dau tw chi nén st dung cac théng tin,
phan tich, binh luan ctia Ban bao cdo nhw 1a ngudn tham khao truwéc khi dwa ra nhirng quyét dinh dau tw cho riéng
minh. Moi théng tin, nhan dinh va dy bao va quan diém trong béo céo nay dwoc dwa trén nhitng ngudn di liéu dang
tin cay. Tuy nhién Cong ty C6 phan Ching khoan Ngan hang dau tw va phat trién Viét Nam (BSC) khong dam bao
réng cac nguén thong tin nay la hoan toan chinh xac va khéng chiu bat ky mét trach nhiém nao ddi véi tinh chinh xac
clia nhirng thong tin dwoc dé cap dén trong bao céo nay, cling nhw khdng chiu trach nhiém vé nhikng thiét hai dbi voi
viéc st dung toan bo hay mot phan ndi dung ctia ban béo céo nay. Moi quan diém ciing nhw nhan dinh dwoc dé cap
trong bao céo nay dwa trén sy can nhéc can trong, cong minh va hop Iy nhéat trong hién tai. Tuy nhién nhitng quan
diém, nhan dinh nay c6 thé thay déi ma khong can béo trwdc. Ban bao cio nay cé ban quyén va la tai san ctia Cong
ty Cb phan Chirng khoan Ngan hang Dau tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra ddi, in 4n ma
khéng c6 sy déng y clia BSC déu trai luat. Bat ky ndi dung nao cua tai liéu nay ciing khéng dworc (i) sao chup hay
nhan ban & bat ky hinh thirc hay phwong thirc nao hoac (i) dwoc cung cp néu khong dwoc sy chap thuan ctia Cong
ty C6 phan Chirng khoan BIDV.

BSC Tru sé& 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 Céng 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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