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Vén hoa (ty dong) 1,894
Gia cao nhat 52 tuan 46,000
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CTCP Dai ly van tai SAFI 5.00%
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Dién bién gia (1 nam)

42 BDOK

Téng quan cong ty

VSC la doanh nghiép déu nganh
trong flinh vwc khai thac cang,
logistics, van tai hang hoéa, quan ly doi
tau va cac dich vu phu tro khac. VSC
hién dang c6 2 cang chinh la Vip
Green Port va Green Port & khu vue
kinh té Pinh Vi , Hai Phong.

Cac béao cao khac link

BSC Research

BSC

Ky vong phuc héi trong 2H19
Pinh gia
BSC khuyén nghi Theo D&i ¢ phiéu VSC véi gia muc tiéu la 34,600
d/cp, dwa theo 2 phwong phap P/E va EV/EBITDA véi P/E muc tiéu

la 7.5x (P/E trung binh nganh VN la 8.3x) va EV/EBITDA muc tiéu la
3.6x (EV/EBITDA trung vi nganh VN la 4.8x).

Dw bao KQKD 2019

BSC dw bao KQKD VSC 2019 v&i DT va LNST dat lan lwot
1,695.8 ty dong (+0.1% yoy) va 329.4 ty doéng (-7% yoy) twong
dwong EPS FW cét I6i dat 4,561 dongl/cp, P/E FW = 6.9x, P/B FW
= 0.85x. Chung t6i gid dinh san lwgng hang hoéa théng cang dat
1,167,135 TEU (-0.3% yoy) trong d6 cang Vip Green dat 657,025
TEUs (-0.5% yoy), cadng Xanh duy tri 320 ngan TEUs, thué ngoai
PTCS va Nam Binh Vi duy tri 190 ngan TEUs. Bién lgi nhuan gép
dat 27.7% gidm -1.6% do chi phi tdng nhw chi phi dich vu thué ngoai
tang do phai thué thém cang PTSC va Nam BDinh V. Chdng t6i lwu y
viéc cong ty di thué cang co thé gidm bét trong cac quy sau néu
cobng ty gidi quyét dwoc lwong container tén déng lam on téc bai
chinh.

Ké hoach nam 2019

VSC dat k& hoach KQKD 2019 v&i doanh thu dat 1,500 ty déng,
LNST dat 306 ty déng béng lan lwot 89% va 86% thwc hién 2018.
Rui Ro: (1) Khéng con nhiéu tang trwdng. (2) Canh tranh cao & khu
vc Hai Phong.

Cap nhat KQKD Q1/2019

KQKD VSC Q1/19 kém kha quan do (1) BLNG giam con 23.5%;
(2) Chi phi khéac tang Ién 14 ty; (3) Thué hiéu qua tiang 16.5%.
Q1/2019, DT dat 423.5 ty dong (+15.5% yoy), ching toi lwu y tdng
san lwong hang hoéa théng cadng VSC dat 280,000 TEUs (+10% yoy)
trong d6 wéc tinh 84,000 TEUs twong dwong 30% san lwgng VSC
phai di thué cac cdng PTSC va Nam Dinh Vi dé& nhan tau trung lich
véi cang Vip Green. Tuy nhién, chang t6i lwu y néu bd phan thué
ngoai thi san lwgng hang vao riéng cang VSC chi dat 196,000 TEU (-
23% yoy) do un téc hang trong kho bai.

Bién gop dat 23.5% thap hon cliing ky Q1/2018 |a 29.5% do chi
phi dich vu thué ngoai tang. Chang tdi lwu y chi phi thué ngoai tang
do gia béc xép & cang PTSC Dinh Vi ting 12.7% yoy khién cho bién
gop tir di thué ngoai thdp wéc tinh 9.3% trong Q1/2019. Ngoai ra,
ching t6i lwvu y Q2/2018 bién gop VSC dat 34% twong dwong lgi
nhuan gop 144 ty nén kha nang trong Q2/19 VSC khé c6 thé phuc
hdi lai nhw két qua Q1/18.

LNST dat 40.3 ty dong (-36.76% yoy) do chi phi khac tang 13.8 ty
va thué wée tinh tang. Chang t6i lwu y chi phi khéc tdng bat thwong
lén 13.83 ty dong (Q1/2018 chi c6 8,613 VND). Ngoai ra, thué wéc
tinh dat 16.5% tang hon 7% so v&i cung ky 1Q18 1a 9.5% do truy thu
thué & GIC nhung chi dién ra trong Q1/19, khién cho bién thuan
gidm tr 20.2% trong 1Q18 xubng 11.9% trong 1Q19.
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Cap nhat KQKD Q1/2019

BSC

KQKD VSC Q1/19 kém kha quan do (1) BLNG gidm con 23.5%; (2) Chi phi khac ting 1én 14 ty; (3) Thué
hiéu qua tang 16.5%. Trong quy 1/2019, DT dat 423.5 ty dong (+15.5% yoy), chidng tdi luvu y téng san
lwong hang héa thdong cang VSC dat 280,000 TEUs (+10% yoy) trong dé wdc tinh 84,000 TEUs tuong
duwong 30% san lvgng VSC phai di thué cdc cang PTSC va Nam Dinh Vi d& nhan tau trung lich véi cang Vip
Green Port. Tuy nhién, ching t6i luu y néu bo phan thué ngoai thi sdn lugng hang vao riéng cang VSC chi
dat 196,000 TEU (-23% yoy) do un tic hang trong kho bi.

Phi boc xé&p dich vu cang bién & Vip Green ting 10% theo théng tw 54 cia BGTVT. Trong quy 1, gid béc
x€p container tai cidc cang cta VSC tang binh quan 5-6% yoy. Hién cac cang khu vyc Dinh Vi ting 10%
khung gid xép d& nang/ha container, tuy nhién do tinh hinh canh tranh khéc liét nén cadng Vip Green s&
gidm bét cac chi phi khdc nhu lwu trit, van chuyén,... nén ching t6i cho rang gia bc x&p cang Vip Green va

cang Green sé& tang binh quan 6-7% trong 2019.

2019
Co hang

Xép d& (ndng/ha) container

CY <-> 0 t6 tai VGP

Container 20' 510,000
Container 40' 690,000
Container 45' 760,000

2018 Ting Gia (%)
RONng Cé6 hang ROng Céhang Rong
330,000 460,000 300,000 10.9% 10.0%
460,000 630,000 420,000 9.5% 9.5%
500,000 690,000 450,000 10.1% 11.1%

Ngudn: VSC, BSC Research.

Bién gdp dat 23.5% thap hon cung ky Q1/2018 13 29.5% do chi phi dich vu thué ngoai ting. Ching toi
lwu y chi phi thué ngoai tidng do gid b6c xép & cadng PTSC Dinh Vii tdng 12.7% yoy khién cho BLNG thué
ngoai thap udc tinh 9.3% trong Q1/2019. Quy 1 cé ky nghi Tét dai lwgng hang hda Un tic tai cang Ién dan
t&i cac chi phi khai thac ting cao nhu chi phi bdc x€p, van chuyén hang ra céc bai ngoai dé gidm un tic tai
cang. Ngoai ra, ching t6i lwvu y Q2/2018 bién gép VSC dat 34% twong duong lgi nhudn gdp 144 ty nén kha
nang trong Q2/19 VSC khé cé thé phuc héi lai nhu két qua Q1/18.

2019
Co6 hang

Xép d& (ndng/ha) container

Bai <-> O t6 tai PTSC

Tang Gia (%)
Céhang  Rong

Container 20' 510,000 330,000 450,000 290,000 13.3% 13.8%
Container 40' 690,000 460,000 620,000 410,000 11.3% 12.2%
Container 45' 760,000 500,000 680,000 440,000 11.8% 13.6%

Ngubn: PTSC, BSC Research.

LNST dat 40.3 ty déng (-36.8% yoy) do chi phi khac ting 13.8 ty va thué wéc tinh 16.5% ting 7% so v&i
cung ky. Chung tdi luu y chi phi khac tang bat thuong [én 13.83 ty dong (Q1/2018 chi c6 8,613 VND).
Ngoai ra, thué wdc tinh dat 16.5% tang hon 7% so vdi cung ky 1Q18 13 9.5% do truy thu thué & céng ty con
GIC khién cho bién thuan giam tlr 20.2% trong 1Q18 xuéng 11.9% trong 1Q19. Chung tdi lwu y viéc truy
thu thué chi dién ra trong Q1/19 va khéng xuat hién & cac quy sau. Ngoai ra, chinh sach mién thué thu
nhap trong 4 ndm ké tir ndm d3u tién cd |gi nhuan chju thué (2016-2019 déi véi VGP), qua d6 cang VGP
van dwoc mién thué trong ndm 2019 va ndm 2020 s& chiu mirc thué 10%.

BSC Research
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KQKD VSC Q1/2019
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K& hoach kinh doanh 2019:

VSC dat ké hoach KQKD 2019 véi doanh thu dat 1,500 ty dong, LNST dat 306 ty dong bang lan luot
89% va 86% thuc hién 2018. Ngoai ra, VSC dat k& hoach san lugng bdc x&p cang bién dat 1,1 triéu
TEU, b&c x&p tai cac depot dat 680 ngan TEU, slra chira container: 19 ngan TEU; Cho thué kho 850
ngan m3; Van tai oto 86 ngan TEU va dai ly container 36,5 ngan TEU. Chang t6i lwu y VSC déu vuot ké
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Ngubn: VSC, BSC Research.

hoach dat ra binh quan 115% DT va 108% LNST trong vong 3 ndm gan nhat.

K& hoach kinh doanh VSC 2019 (TEU)
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Ngubn: VSC, BSC Research.
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Dv bdo két qua kinh doanh 2019

BSC duw bdo KQKD VSC 2019 v&i DT va LNST dat lan lwot 1,695.8 ty dong (+0.1% yoy) va 329.4 ty
déng (-7% yoy) twong dwong EPS FW cét 16i dat 4,561 dong/cp, P/E FW = 6.9x , P/B FW = 0.85x.
Chung t6i gia dinh san lvgng hang hoa théng cang dat 1,167,135 TEU (-0.3% yoy) trong dé cang Vip
Green dat 657,025 TEUs (-0.5% yoy), cang Xanh duy tri 320 ngan TEUs, thué ngoai PTCS va Nam Binh
Vi duy tri 190 ngan TEUs. Bién lgi nhuan gop dat 27.3% giam -2% do chi phi tdng nhu chi phi dich vy
thué ngoai tang do phai thué thém cang PTSC va Nam Dinh Vii. Chdng téi lwu y viéc cong ty di thué
cang co thé giam bt trong cac quy sau néu cong ty giai quyét dugc lvgng container tdn dong lam un
tac bai chinh.

Hién tai, cang Vip Green d3 khai thac vuwot cong suat va cdng Green nam trén thugng ngudn sau cau
Bach Dang khé cho tau vao nén chung téi cho rang khoé khan cla VSC 1a khdng vao nhiéu ting truéng.
Qua d6, VSC dang |én ké hoach mé rong thém 2 cau cang & Lach Huyén trong tuwong lai 5-6 nam nira.
Bé&n canh d6, VSC chia c6 tirc 2019 s& khong dudi 20% bang tién.

Pinh Gia

BSC khuyé&n nghi Theo D&i c8 phiéu VSC v&i gid muc tiéu |a 34,600 d/cp, dwa theo 2 phuong phap P/E
va EV/EBITDA vé&i P/E muc tiéu I3 7.5x (P/E trung binh nganh VN Ila 8.3x) va EV/EBITDA muc tiéu la 3.6x
(EV/EBITDA trung vi nganh VN la 4.8x). Tuy san lugng hang héa tai cang VSC gidm va céc chi phi phat
sinh ting trong Q1/2019, ching t6i ky vong hoat ddng s& 6n dinh lai trong 2H2019. Ching t6i s& cap
nhat KQKD Q2/2019 dé dénh gia hoat déng clia doanh nghiép cé cai thién l1én khéng.

Phwong phap Dinh gia Ty trong FY 2019E
P/E 34,200 50% 17,100
EV/EBITDA 35,000 50% 17,500

Gia muc tiéu (VND/cp) VND 34,600
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VSC - CTCP Tap doan Container Viét Nam B SC
Phan tich tai chinh
25/6/2019 ]
TOM TAT CAC CHi TIEU BAO CAO TAI CHINH
Q12018 Q22018 Q32018 Q42018 Q12019

Doanh thu thuin 367 430 448 451 423 DTT VSC Q1/2019 dat 423 ty tdng 15% yoy

LN a5 109 144 121 12 100 nh® lwgng tau vao cang tang tuy nhién do
acp trung lich tau nén VSC phéi thu thém cang

DT tai chinh 2 2 3 3 2 PTSC va Nam Dinh V.

CP tai chinh (11) ) (8) %) (6)
Lai vay (11) ©) @®) 0 ©) Chi phllvtal chlnh‘glam con 6 ty (-45% yoy) nho

A VSC giam vay dai han.

CP ban hang 4) (8) (@) (6) (6)

CP QLDN (14) 7) 7 (16) (16) Chi phi khac tang bat thweong 13.8 ty trong

L&i/l6 HPKD 81 112 93 101 74 Q1/19 khién LNTT giam con 60.5 ty (-25.9%

TNhap khéc (rong) 0 1 1 © (4 yoy).

LN trwéc thué 82 113 93 101 61 LNST dat 51 ty dong thap hon cling ky la 74 ty

) £ o o o
LN sau thué 24 103 84 94 51 dg thug uicrc tlonh dat 16.5% cao hon 7% so v&i
] cung ky 1a 9.5%.

LN CP thiéu s6 10 16 11 16 10

LN Cty me 64 87 72 78 40

EPS

TS ngén han 523 568 562 603 677

Tién va DT ngén han 243 255 242 283 305 Tien va twong dwong tien dat 305 tang 25%

Phai thu ngén han 191 216 217 201 232 S0 Vi eing ky gidp VSC tang hé s6 thanh

natihu ngan he toan nhanh 1én 2.3x (Q1/2018 Ia 1.5x).

Ton kho 18 21 22 21 21

TS ngén han khac 72 76 81 99 119

TS dai han 1,969 1,940 1,926 1,886 1,837

Phai thu dai han 0 0 0 0 0

TSCH 1,261 1,229 1,230 1,189 1,153

TS d& dang dai han 5 11 3 8 3

TS dai han khac 591 587 581 577 569

Téng TS 2,492 2,508 2,488 2,489 2,514

No phai tra 709 691 637 545 519

N¢ ngan han 343 281 291 271 294

Vay ngén han 112 27 10 14 10

Ne dai han 366 410 346 273 295 Cac no dai han d& xay dwng cang hién giam

con 225 ty dong (-38.5% yoy).

Vay dai han 366 410 346 273 225 y dong ( 6 yoy)

Vén chi s& hivu 1,783 1,817 1,851 1,945 1,995

Vén gép 501 501 501 501 501

LN chwa phan phéi 349 282 305 382 423

Téng ngudn vén 2,492 2,508 2,488 2,489 2,514

% yoy DT 0 27% 27% 31% 16%

Bién In gop 30% 34% 27% 27% 24% BLNG VSC Q1/2019 giém con 24%‘d0 VSC

- thué thém cang tuy nhién sé phuc hdi trong

Lai vay/DTT 3% 2% 2% 2% 1% cAc quy sau

CP ban hang/DTT 1% 2% 2% 1% 2%

CP QLDN/DTT 3.9% 3.9% 3.7% 35% 3.7%

Bién In thuan 20.2%  24.0%  18.7%  20.8%  11.9% Bién thuan giam ve 11.9% do chi phi khac

tang bat thwong 13.8 ty trong Q1/19.
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VSC - CTCP Tap doan Container Viét Nam
Phan tich tai chinh B SC
25/6/2019

MOT SO CHi TIEU TAI CHINH CO BAN

1. Kha ning thanh toZ Q1 2018 Q2 2018 Q3 2018 Q42018 Q12019

Hsé TT ngén han 153 202 1.93 292 230 Khé nang thanh toan tdt v&i lwong tién mét trén no

Hsb TT nhanh 1.27 1.68 1.58 1.78 1.83 ngan cao.

2. Co cdu vén ]

TSNH/ TTS 0.21 0.23 0.23 0.24 0.27 Hé sO No/VCSH hién dang giam con 26% trong

TSDH/ TTS 0.79 0.77 0.7 0.76 0.73 tl{ong lai VSC khéng c6 dw an dau tw Ién nén sé
) tra hét no.

HsO No/ TTS 0.28 0.28 0.26 0.22 0.21

Hsb Ng/ VCSH 0.40 0.38 0.34 0.28 0.26

No ngén han/TTS 0.14 0.11 0.12 0.11 0.12

Ng DH/TTS 0.15 0.16 0.14 0.11 0.09

3. Nang lwc hoat dong

Vquay hang tén kho 70.7 60 63 63 60

Vquay phai thu 9.4 9 10 10 9

Vquay phai tra 10.4 11 10 12 11

Sé ngay HTK 5.2 6 6 6 6

Sé ngay phai thu 38.7 42 36 37 40

Sé ngay phai tra 35.1 34 37 30 33

CCC 8.9 14 5 12 13

4. Kha nang sinh l&i

LNST/DTT (%) 2020 24.0% 18.7%  20.8%  11.9% Bién rong giam nhe con 11.9% so v&i cung

LNST/VCSH (%) 17.1%  18.9%  19.0% 19.4%  17.5% ky 1& 20.2% . Suy gidm & bién rong thap hon

LNST/TTS 11.6% 12.7% 13.5% 14.2% 13.2% bién gép nho doanh thu tai chinh téng'

LN tr HDKD/DTT 22.2% 26.1% 20.7% 22.4% 17.5%

5. M6 hinh DuPont (5 nhan té)

TTS/VCSH 1.45 1.47 1.44 1.36 1.32

DT/TTS 0.56 0.59 0.64 0.68 0.70

EBIT/DT 0.26 0.27 0.26 0.25 0.23

EBT/EBIT 0.88 0.89 0.90 0.92 0.92

18i rong/LNTT 0.90 0.90 0.90 0.91 0.90

6. Pinh gia )

PE 7.0 792 73 6.4 6.5 VSC hién dang giao dich quanh 6.5-7x thap hon

B 12 13 13 12 11 P{E trqr)g binh‘ nganhﬂla 8.6x 9ua do ghang toi

danh gia VSC la co phiéu dang ré hon nganh.

EPS 5,102 5,570 5,746 5,995 5,527

BVPS 30,579 30,818 31,259 32,808 33,613

7. Tang trwéng (%)

TTS 4% 1% -4% 0% 1%

No 12% 14% 11% 14% 12%

DTT 36% 27% 27% 31% 16%

LN gbp 28% 38% 7% 16% -8%

LNST 53% 48% 16% 27% -32%

EPS
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VSC - CTCP Tap doan Container Viét Nam
Phan tich ky thuat B SC
25/6/2019

VSC_Tich liy

DPiém nhéan ky thuat:

- Xu hwéng hién tai: tich Ity trong ngén han va cé kha nang bi diéu chinh trong trung han.
- Chi bao xu huwéng MACD: Van doéng tang, & dwdi dwdng trung tam va trén dwdng tin
hiéu.

- Chi bao RSI: trong ving mua va dang c6 xu hwéng duy tri van ddng trong ving nay.

- Budng MA: Cac duwong MA tiép tuc xu huwéng gidm trir MA200 tiép tuc ting.

Nhan dinh: C4 phiéu VSC dang van dong trong kénh gia 37.3 — 39.3. Chi b4ao RSI ndm
trong viing mua va dang cé xu hwéng duy tri van déng trong ving nay cho thy VSC dang
trong trang thai tich IGy ngan han. Chi bao MACD tiép tuc cho thay viing gia ctia VSC sé&
c6 kha tang hdi phuc cac phién tiép theo. Van dong cla tat ca cac duwong MA tiép tuc
hwéng xudng trir MA200 tiép tuc tang cung thanh khodn dang c6 xu huwéng gidm. Do vay
VSC sé tiép tuc xu hwéng tich Iy ngan han va c6 kha ndng bi diéu chinh trong trung han.
Ngwédng khang cw manh ctia VSC 1a 45.7 va ngwéng ho tre tai 35.5. Hién tai VSC khong
thich hop cho viéc dau tw ngén han, nha dau tw c6 thé xem xét kha ndng dau tw ngan han
khi VSC vwot MA150 cung thanh khoan tang tro lai

D6 thi ky thuat

WSC - Daily 5/28/2019 Open 38.2, Hi 38.2, Lo 37.8, Close 37.95 (0.0%) Vol 49,750 MA(Close,20) = 37.40, MA1(Close,50) = 39.38, =41.08, =38.81, =36.32,

44.0
EEEE

41.1087
41.084

= 0
38.8091

36 32:19 0

320

280

TDec 12018 TFeb Mar TApr THay Tlun TJul TAug TSep TOct Thov TDec 72010 TFeb  TMar TApr Thay
WSC - Volume() = 49,750.00, BBTop(Volume(),20,2) = 170,186.44, BBBot(Volume(),20,2) =-5898.43 - -+ - - - - - R R R B r m
- 800,000

+ 600,000
t 400,000

WSC - RSI(15) = 46.28, BBTop(RSI(15),15,2] = 54 67, BBBot(RSI(15),15 4 =2884

Crested with AmiBroker nosd 4 technical analysis software. hitp:/fwwa. amibroker com

Ngudn: Amibroker, BSC
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25/6/2019 B S C

Khuyén cao str dung

Ban b&o céo nay clia Céng ty Cé phan Chirng khoan Ngan hang Pau tw va phat trién Viét Nam (BSC), chi cung
cép nhirng thdng tin chung va phan tich vé tinh hinh hoat déng cia doanh nghiép ciing nhw dién bién thj trieong
ctia cb phiéu ctia doanh nghiép. B4o céo nay khéng duoc xay dwng dé cung cap theo yéu cau cta béat ky td
chirc hay c& nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gitv chirng khoan. Nha diu tw chi nén st
dung céc théng tin, phan tich, binh luan cla Ban bao cdo nhw & ngudn tham khao trwdc khi dwa ra nhivng
quyét dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan diém trong béao céo nay duoc
dwa trén nhirng ngudn di¥ liéu dang tin cay. Tuy nhién Coéng ty Cé phan Chirng khoan Ngan hang dau tw va
phét trién Viét Nam (BSC) khdong ddm bao réng cac nguén théng tin nay la hoan toan chinh xac va khéng chiju
b4t ky mét trach nhiém nao ddi véi tinh chinh xac cta nhirng théng tin dwoc dé cap dén trong bao céo nay,
ciing nhw khodng chiu trach nhiém vé nhirng thiét hai di véi viéc si dung toan bd hay mét phan ndi dung cla
ban bao c&o nay. Moi quan diém ciing nhw nhan dinh dwoc dé cap trong b&o cao nay dwa trén sy can nhac can
trong, cong minh va hop ly nhét trong hién tai. Tuy nhién nhirtng quan diém, nhan dinh nay c6 thé thay déi ma
khong can bao trwdc. Ban bao céo nay cé ban quyén va la tai san ctia Coéng ty C6 phan Chirng khoan Ngan
hang Dau tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra dbi, in &n ma khoéng co6 sw déng y cla
BSC déu trai luat. Bat ky ndi dung nao cua tai liéu nay ciing khong duoc (i) sao chup hay nhan ban & bét ky
hinh thirc hay phwong thire ndo hodc (i) dwoc cung cap néu khong dwoc sw chap thuan cla Cong ty C6 phan
Chirng 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 Coéng 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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