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Téng quan cdng ty: CTCP Cao Su Tay Ninh
duoc Tng Cuc Cao Su Viét Nam ky quyét
dinh chuyén Céng ty Cao Su Tay Ninh thanh
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Nghiép Thuc Pham ky quyét dinh chuyén Xi
Nghiép Lién Hop Cao Su Tay Ninh thanh Cong
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Duy tri co’ cdu sdn pham cao cap
Pinh gia

K&t thuc phién ngay 26/09/2019, TRC déng clra & mirc gia 37,000
VND; murc P/E du phdng la 9.6x, tuong duong vai P/E trung vi
nganh 10x.

Dv bao KQKD

Nam 2019, BSC du bdo KQKD 2019F ciia TRC v&i DT va LNST dat
342 ty dong (-3% yoy) va 106 ty déng (-11.7% yoy) twong &ng
murc EPS Fwd dat 3,551d6ng/cp, P/E Fwd 9.6x, P/B FW 0.64x (da
trich quy khen thudng va phuc lgi) dwa trén (1) Doanh thu thuan
uwdc dat 342 ty dong (-3% yoy) chi yéu dén tir hoat dong khai
thac va ché bién mu cao su. (2) Doanh thu tai chinh wéc dat
khodng 9.31 ty (+2% yoy). Chi phi tai chinh dat 14 ty dong ting
cht yéu dén tr chi phi |13i vay dén tir dy dn vwdn Campuchia dua
vao hoat dong, két chuyén sang tai san c6 dinh. (3) Thu nhap khac
dén tir thanh ly cdy cao su dat khoang 102 ty dong (-16% yoy).
Luan diém dau tw

. Co cau san pham cao cap chiém ty trong cao hon cac
doanh nghiép trong nganh va ning suat dwoc duy tri @ mirc cao.
. Trién vong dai han dy &n vudn cao su Campuchia, bat
dau duwa vao khai thdc ndm 2019.

RUi ro dau tw

° Hang ton kho cao su van & mutc cao

. Bién dong gia gbd

Cap nhat két qua kinh doanh

KQKD 1H.2019 khéng kha quan, DTT dat 131.4 ty déng (-8.62%
yoy) va LNST dat 31 ty déng (-33% yoy), lan lwot hoan thanh
33.7% va 44.2% ké hoach. Trong d6, san lugng tiéu thu dat 4,417
tdn mu cao su (+25% yoy) véi gid bén trung binh 33 triéu déng
tan (-8.5% yoy). Sy sut gidm nay la do 6 thang dau nam 2019,
doanh nghiép ky cédc hop déng dai han, chua phan dnh dugc viéc
gia cao su 6 thang dau ndm tdng manh. Bién lgi nhudn gép & mrc
thép. 6 thang 2019, bién lgi nhuan gép & mirc 12.6% giam tir mirc
15.4% so v&i nam 2018.
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KQKD 1H.2019 khéng kha quan, DTT dat 131.4 ty d6ng (-8.62% yoy) va LNST dat 31 ty déng (-33%

yoy), lan lvot hoan thanh 33.7% va 44.2% ké hoach. Trong d4, san luong tiéu thu dat 4,417 tan

mu cao su (+2% yoy) vdi gid ban trung binh 29.7 triéu dong tan (-8.5% yoy). Su sut gidam nay la do

6 thang dau nam 2019, doanh nghiép ky cac hgp ddéng dai han, chua phan anh dwoc viéc gia cao

su nlra dau ndm tdng manh.

Ky vong gia cao su phuc héi nhe & mirc tang 5% so véi trung binh 2018:

(1) Dién bién gia cao su trén thé gidi. Sau khi tang lién ti€p tir gitta thang 04/2019 dén khoang
gitta thang 06/2019 dat khoang 193 JYP/kg (+16.8% YTD), gid cao su thé gidi quay dau gidm
dat murc 163 JYP/kg (-1.35% YTD). Su phuc hdi gid cao su nira dau ndm |a két qua cda nhiéu
yéu t6 tadc dong, bao gdm (1) tinh chu ky, cac thang dau nam 13 giai doan cao su rung 13, khéng
khai thdc (2) ba nudc Théi Lan, Malaysia va Indonesia cit gidm san lvong cung khoang 300,000
tan bat dau tr thang 4/2019 dén 7/2019 dé hd trg ting gia.

(2) Tinh hinh cung ciu. Ngudn cau cao su phu thudc vao san lwong 6 td san xuat trén thé gidi,
khoang 70% cao su thién nhién dugc sir dung dé san xuat I16p xe, trong dé Trung Qudc 1a quéc
gia san xuat xe 6 t6 |&n nhat thé gidi. Tinh chung 8 thang/2019, nhap khiu cao su cla Trung
Quéc dat 4.16 triéu tan (-7.7% yoy) , tri gia 6.45 ty USD (-13.2% yoy), thé hién xu hudng gidm
r& rét nhu ciu sdn xuat 6 to sut gidam. V& xuat khau cao su Viét Nam, theo sé liéu théng ké cua
Téng cuc Hai quan, xuat khau cao su lliy ké 8 thang/2019, xuat khau cao su dat 962.2 nghin
tan (+9.7% yoy) , tri gia 1.31 ty USD (+7,6% yoy).

Theo d6, cac doanh nghiép cao su trong nwéc dit ké hoach than trong véi gia ban & mirc phuc

h6i nhe khoang 34- 35 triéu dong (+5% yoy). BSC cho rang kinh doanh mu cao su giai doan 2019

—2020 van chua cé nhiéu kha quan, khi lvong hang ton kho van dang & murc cao, wéc tinh khoang

hon 1 triéu tan cao su. Nhitng yéu t6 dai han phu thudc vao tinh hinh tang trudng 6 t6 va can

bang cung ciu. Gia cao su dang & murc khd thap, nganh cao su cé thé mang lai co hdi dau tw 1én
néu tinh hinh dugc cai thién, hodc it nhat s& di ngang.

Dién bién gia cao su Dién bi&n xuat khiu cao su
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TRC c6 céc loi thé vé sdn pham cao cip, nang suat cao va trién vong dai han vuon cay

Campuchia:

(1)

(2)

(3)

(4)

N3ng suat khai thac vudrn cao su tai Viét Nam duwo'c duy tri & mirc cao nhé co’ cdu vudrn cay
i wu va chon loc gidng cay tot. Doanh nghiép cd co cau tudi cdy t6i wu véi khodng 40% dién
tich dang kién thiét co ban va khodng hon 50% dién tich dang d6 tudi khai thac vdi ndng suat
kha cao (trén 2.2 tan/ha), con lai 1a nhém cay trén 24 tudi. TRC dan dau vé ndng suat thu
hoach so véi cdc doanh nghiép trong nganh (DPR va PHR lan lvot 2 tdn/ha va 1.7 tdn/ha).
TRC ¢6 co’ cau san pham cao cap chiém ty trong cao hon han cac doanh nghiép trong nganh,
chu dao 13 Latex chiém hon 46% ty trong, trong khi d6 DPR va PHR [an lvot 1a 32% va 10%.
San pham Latex c6 murc gid ban cao nhéat trong sd cac san pham cao su trén thj trwong Viét
nam, phuc vu san xuat cho cac gang tay y té. Dau ra cla san pham nay kha én dinh, khong phu
thudc nhiéu vao nhu ciu sdn xuat I6p xe cda Trung Quéc va thé gidi. Theo do, TRC cé mét loi
thé tét trén thj trudng nho vao viéc chi ddng dau tu cdng nghé may méc tir kha 1au (giai doan
1993 — 1994).

Co ciu san pham va ndg suat (TRC, DPR, PHR)
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Ngudn: TRC, DPR, PHR, BSC Research

Trién vong dai han dw an vuon cao su Campuchia, bat dau dwa vao khai thac ndm 2019.
Vudn cdy cao su Campuchia véi téng dién tich trong cao su khodng 6,419 ha, bat dau trong
vao ndm 2012, dy kién nam 2019 s& duwa vao hoat déng, dong gép khodng 473 ha dién tich
khai thdc (7% téng dién tich). Ndm 2019, san lugng khai thac tir vudn cdy nay chua déng gép
nhiéu tuy nhién, ching téi wdc tinh dén nam 2021 tré di, san lvong khai thac s& tang dang ké
khodng hon 5,000 ha. Pay duoc cho la déng lyc tidng trudng dai han cho TRC. Tuy nhién,
ching tdi cling luu y vudn cdy Campuchia dua vao khai thac cling kéo theo chi phi khau hao
cla DN tang |én déng ké, anh huwdng dén lgi nhuan kinh doanh.

Pinh hwéng mé rong dat khu cong nghiép. TRC ké hoach trién khai KCN Hiép Thanh v&i dién
tich chuyén déi khoang 250 ha tir Ndng trudrng Cao su GO Dau vdi tdng mirc dau tu khoang
hon 900 ty déng. KCN Hiép Thanh cd vi tri cdch Tp. HCM 60 km, cdch Qudc 16 22A 4km, cach
clra khdu Mdc Bai 12km. Chung tdéi danh gid dinh hudng KCN cla TRC cd trién vong dai han,
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tuy nhién trong ngan han, khu vic tinh Tay Ninh chua thuc su tiém ndng thu hat nha dau tw
nhu Binh Duong, Binh Phudc va Ddng Nai.

TRC kinh doanh chinh van 1a khai thac mt cao su, véi san lwgng tiéu thu hang ndm 6n dinh khoang
9,500 — 10,000 tan, nén két qua kinh doanh phu thudc phan 1&n vao gid ban cao su. Chung téi cho
rang giad cao su mat bang trung ndm 2019 s& phuc hodi nhe khoang 5% so véi 2018. Tuy nhién, cao
su van trong tinh trang du cung va nhu cau san xuat 6 td Trung Quéc dang chitng lai, tac dong
truc tiép dén can bang cung cau cao su, gid cao su chua thé ting bat manh trong giai doan 2019
—2020. Tir 2021 trd di, vwdn cdy Campuchia s& déng gép nhiéu san lugng hon cho doanh nghiép,
khoang hon 5,000 ha (57% téng dién tich khai thac), cung vé&i viéc gia cao su s& phuc hdi sau ky
gidm sau, chung tdi cho rang TRC s& c6 trién vong kinh doanh kha quan hon. Vé viéc phat trién
dat KCN cha doanh nghiép chua rd nét, tién dé trién khai kha chdm, déng thoi khu viee Tay Ninh
chua thé thu hat dau tw manh mé nhu Binh Dwong, Binh Phudc.

Du béo két qua kinh doanh 2019F.
BSC duw bao KQKD 2019 cia TRC, DT va LNST dat 342 ty dong(-3% yoy) va 106 ty dong(-11.7%
yoy) twong trng mirc EPS Fwd dat 3,551 dong/cp, P/E Fwd 9.6x, P/B FW 0.64x dwa trén:

Dw bao Chu thich

Doanh thu BSC wéc tinh sdn lugng tiéu thu dat khodng 9,469 tan cao su (-8% yoy) do (1)
mu cao su vudn cdy Campuchia chua déng gép nhiéu vdi ndng suat méi khai thac kha
udc dat 323 | thap khodng 0.8 tAn/ha trong khi (2) vudn cay tai Viét Nam giam dan dién

ty déng (- tich khai thac. Gid ban cao su dugc ky vong sé& phuc hdi nhe & mirc 34- 35
3.3% yoy). triéu dong/tan.

Doanh thu tai | Dé&n tir 13i tién glri khoang 3.7 ty déng va cb tire, lgi nhuan duoc chia tir
chinh wéc dat | CTCP Ché bién XNK G6 Tay Ninh & murc twong duwong 2018 13 5.5 ty dong.
khodng 9.31 | Chi phi tai chinh tang chi yéu dén tir chi phi 13i vay dén tir dy dn vudn

ty (+2% yoy) Campuchia dua vao hoat dong, két chuyén sang tai san cd dinh.

Thu nhép TRC dy kién thanh ly khoang 500 ha gd cao su véi murc gid khodng 200 triéu
khdc déntlr | déng/ha (-16% yoy), BSC wdc tinh thu nhap tir mang nay dat khoang 102 ty
thanh ly cay dong (-16% yoy).

cao su
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K&t qua kinh
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TOM TAT CAC CHi TIEU BAO CAO TAI CHiNH

Q22018 Q32018 Q42018 Q12019 Q2 2019

Doanh thu thuan 62 93 117 71 61
LN gop 10 14 22 7 10
DT tai chinh 4 1 3 1 4
CP tai chinh 0 (0) (0) (0) (0)

Lai vay - - - - -
CP ban hang (1) (1) (2) (0) (1)
CPQLDN (5) (6) (9) (5) (6)
L3i/l6 HDKD 11 8 14 4 8
TNhap khac (rong) 31 1 67 1 24
LN trwéc thué 42 9 81 5 32
LN sau thué 35 8 66 4 27
LN CD thiéu s& - - - - -
LN Cty me 35 8 66 4 27
EPS
TS ngan han 404 351 454 381 359
Tién va BT ngan han 106 67 181 116 78
Phai thu ngén han 192 194 191 188 195
T6n kho 64 58 52 48 49
TS ngan han khéac 42 31 30 30 37
TS dai han 1,436 1,468 1,483 1,488 1,515
Phai thu dai han 2 2 2 2 2
TSCD 253 246 239 237 323
TS d& dang dai han 999 1,038 1,037 1,046 984
TS dai han khac 9 9 32 32 34
T6ng TS 1,840 1,819 1,937 1,869 1,874
No phai tra 339 294 395 326 347
No ngﬁn han 128 65 150 68 71
Vay ngan han - - - - -
No¢ dai han 211 229 245 258 276
Vay dai han 211 229 245 258 276
Von chl sé hivu 1,501 1,525 1,541 1,544 1,527
Vén gop 300 300 300 300 300
LN chua phan phéi 66 73 96 98 42
T6ng nguBn von 1,840 1,819 1,937 1,869 1,874
% yoy DT 6% 27% -12% -12% 2%
Bién In gop 16.5% 15.1% 18.8% 10.0% 15.8%
L&i vay/DTT 0.0% 0.0% 0.0% 0.0% 0.0%
CP ban hang/DTT 0.9% 1.1% 1.4% 0.7% 1.0%
CP QLDN/DTT 7.5% 6.4% 7.5% 7.0% 9.9%
Bién In thuan 56.7% 8.1% 56.4% 5.6% 44.6%

BSC Research

BSC

DTT dat 131.4 ty ddng (-8.62% yoy) va LNST dat 31
ty dong (-33% yoy), 1an lugt hoan thanh 33.7% va
44.2% ké hoach. Trong d6, san luong tiéu thu dat
4,417 tan m0 cao su (+25% yoy) vdi gid ban trung
binh 33 triéu déng tan (-8.5% yoy). Sy sut gidm nay
I3 do 6 thang dAu ndm 2019, doanh nghiép ky cac
hop déng dai han, chwa phan danh duoc viéc gia cao
su 6 thang dau ndm tang manh.

Bién lgi nhuan gbp & mirc thap. 6 thang 2019, bién
Igi nhuan gdp & mirc 12.6% giam tir mirc 15.4% so
vé&inam 2018.

Cac khoan phai thu ngdn han & mdéc 6n dinh.
L3i vay cla DN khéng dang k&, do dy an Tay Ninh
Siém Riép dua vao tréng ndm 2012 c6 co cdu 70%
v8n vay, 30% von tu 6, tir 2012 - 2018 van trong
giai doan xdcbdd nén hau hét chi phi I3i vay duoc
v&n hda. Tuy nhién 2019, vudn cay bt dau dua vao
khai thac, ching t6i tinh toan |3i vay sé tang |lén dat
murc 14.7 ty déng, chiém 4% DTT
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1. Kha néng thanh

MOT SO CHi TIEU TAI CHINH CO BAN

toan Q2 2018 Q3 2018 Q42018 Q12019 Q22019
Hs6 TT ngén han 3.16 5.43 3.02 5.64 5.03

Hsé TT nhanh 2.33 4.04 2.47 4.49 3.82

2. Co' ciu vén

TSNH/ TTS 0.22 0.19 0.23 0.20 0.19

TSDH/ TTS 0.78 0.81 0.77 0.80 0.81

Hs6 No/ TTS 0.18 0.16 0.20 0.17 0.19

Hs6 No/ VCSH 0.23 0.19 0.26 0.21 0.23

No¢o nga“in han /TTS 0.07 0.04 0.08 0.04 0.04

No DH /TTS 0.11 0.13 0.13 0.14 0.15

3. Nang lwc hoat dong

Vquay hang t6n kho 4.3 41 5.0 5.2 5.4

Vquay phai thu 36.3 22.3 50.3 59.5 33.2

Vquay phai tra 403 436 40.3 43.0 36.0

S8 ngay HTK 85.5 88.6 72.7 70.7 67.8

S8 ngay phai thu 10.1 16.4 7.3 6.1 11.0

S6 ngay phai tra 9.1 8.4 9.1 8.5 10.1

CCC 86.5 96.6 70.9 68.4 68.6

4. Kha nang sinh &

LNST/DTT (%) 56.7% 8.1% 56.4% 5.6% 44.6%
LNST/VCSH (%) 8.6% 7.1% 7.8% 7.3% 6.9%
LNST/TTS 7.1% 5.9% 6.4% 6.1% 5.7%
LN tir HDKD/DTT 17.4% 8.6% 11.7% 5.4% 13.6%
5. Mé hinh DuPont (5 nhén t8)

TTS/VCSH 1.21 1.18 1.22 1.20 1.23

DT/TTS 0.23 0.20 0.19 0.18 0.19

EBIT/DT 0.37 0.34 0.41 0.40 0.37

EBT/EBIT 0.99 1.00 1.00 1.00 1.00

13i rong/LNTT 0.86 0.85 0.83 0.83 0.83

6. Pinh gia

PE 5.3 6.0 6.3 6.4 8.8

PB 0.5 0.4 0.5 0.5 0.7

EPS 4,395 3,676 3,999 3,866 4,119

BVPS 51,553 52,358 52,921 53,002 52,428

7. Tang trwdng (%)

TTS 5% 4% 6% 3% 2%
No 2.9% 2.2% 0.0% 0.7% 1.7%
DTT 5.5% -27.3% -11.6% -12.4% -1.6%
LN gbp 12.5% -59.5% -52.3% -39.5% -5.4%
LNST 33.8% -73.4% 24.5% -65.5% -22.7%

BSC Research

BSC

Hé s8 thanh toan cai thién so véi cung ky

Co cau von & mic 6n dinh: TSNH/TTS tir 0.2 - 022,
Nog/TTS & mirc 0.19-0.2.

Cac chi s6 vong quay déu cai thién, khién CCC giam
xuéng con 68.6 ngay so vdi 86.5 cung ky. Tuy nhién
hiéu qua loi nhuan ROA, ROE lai suy giam do gia

ban md cao su &@ mirc thap khién Igi nhuan gdp giam
manh xuéng mdrc 15.8% tir mirc 16.5% cuing ky.

TRC dang giao dich & mirc P/E Trailing 8.8x, thap hon
trung binh nganh 10x va P/B 0.7x
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TRC_ Tin hiéu tich cuwc

Pi€m nhan ky thuat:

Xu huwdng hién tai: Xu hudng tang nhe

Chi bdo xu hwéng MACD: Phan ky am, MACD cat lén dudng tin hidéu va dwong trung tam.
Chi bdo RSI: Ti€p can ving mua qud, xu hwdng tang.

Pudng MAs:3 dudng MA nam trong xu huwédng tich Ity.

Nhan dinh: TRC dang nam trong xu hwédng hdi phuc nhe sau khi cham nguéng ddy tai mdrc gid 34. Thanh
khodn c6 phiéu van dang & murc khd yéu, bdo hiéu dong luc ting chuwa hinh thanh. Chi bdo MACD va chi
bdo RSI déu Gng hd xu hudng tang diém tich cuc. Dudng gid cd phiéu da vuot [én dai may Ichimoku nhung
thanh khodn gidam manh. Diéu nay chi cho thay tin hiéu tich cyc chi chwa xac dinh xu huéng tang.

Khuyén nghi: Nha dau tv nén Mua c¢6 phiéu tai vung gia 34-35, chét 3i tai ngudng gid 44 va ct 16 néu cd
phi€u mat ngudng gia 32.

TRC - Daily 9/27i2019 Open 36.85, Hi 37.5, Lo 36.8, Close 37 {1.5%) Vol 16,000 EMA(Close, 15) = 35.98, SL = 35.50, TL = 36.50, =36.90

100.0%

"Mar TApr TMay TJun

TJul TAug Sep
TRG-Volume = 1600000, =197 740 56, =-88,071.22, MA(Volume,20) = 73,168 50
197,741
_WI
S POY OrYTY POURY RPN T D T 1Y I8 (8 WP WY ITT B M et 11 e B 18000

TRG - R8I(15) = 58 69, BBTop(R3I(15),15,2) = 57 98, BBBot(RSI(15),15,2) = 37.39

TRC - MACD(12,26) = 0.07, Signal(12,26,9)=-0.15

TRC - MA(Close,20) = 35 87, MA1(Close 50) = 36.34, =27.48

Ngudn: Ibroker, BSC Research
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CTCP Cao su Tay Ninh BSC

Khuyén cdo s dung

Ban bdo cdo nay clia Cong ty C6 phan Chirng khoan Ngan hang Dau tu va phat trién Viét Nam (BSC), chi
cung cap nhitng théng tin chung va phan tich vé tinh hinh kinh t& vi mé ciing nhu dién bién thj trudng chirng
khodn trong ngay. Bao cdo nay khéng dugc xay dung dé cung cap theo yéu ciu cla bat ky t6 chirc hay cd
nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gilr chirng khoan. Nha dau tu chi nén st dung cac
thdng tin, phan tich, binh luan cda Ban bao cdo nhu 13 ngudn tham khao trudce khi dua ra nhitng quyét dinh
dau tv cho riéng minh. Moi thong tin, nhan dinh va du bao va quan diém trong bdo cdo nay dwoc dya trén
nhitrng ngudn di¥ liéu dang tin cay. Tuy nhién Céng ty C& phan Chirng khodn Ngdn hang d4u tu va phat trién
Viét Nam (BSC) khong ddm bao rang cac ngudn thong tin nay 1a hoan toan chinh xac va khéng chiju bat ky
m&t trach nhiém nao d6i vai tinh chinh xac cda nhirng thong tin dwoc dé cip dén trong bao cdo nay, ciing
nhu khéng chiu trach nhiém vé nhirng thiét hai d&i véi viéc sir dung toan bdé hay mot phan néi dung cla
ban bao cdo nay. Moi quan diém ciing nhuw nhan dinh duoc dé cap trong bao cdo nay dua trén sy can nhac
cdn trong, cdng minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay
d&i ma khéng can bdo trudc. Ban bao cdo nay cd ban quyén va 13 tai san clia Céng ty C6 phan Chirng khodn
Ngan hang Dau tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, slra d6i, in &n ma khéng cé sy dong
y clia BSC déu trdi luat. Bat ky ndi dung nao cda tai liéu nay cling khong dwoc (i) sao chup hay nhan ban &
b3t ky hinh thirc hay phuong thire ndo hodc (ii) duwoc cung cp néu khdng dugc su chap thuan cda Cong ty
C6 phan Chirng khodn BIDV.BSC Tru s& chinh

Tang 10 & 11 Thép BIDV

35 Hang Voi, 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
Quén 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>

Déi voi KHTC movi lién hé: Chircvu Dia chi email

Vi Thanh Phong Trudng phong TVDT va mdi gidi KHTC  phongvt@bsc.com.vn
Tran Thanh Hung Chuyén vién TVDT va mai gid¢i KHTC hungtt@bsc.com.vn
Nguyén Hoang Duong Chuyén vién TVDT va mai gidi KHTC duongnh@bsc.com.vn
Nguyé&n Hoang Nguyén Chuyén vién TVDT va mai gid¢i KHTC nguyennh@bsc.com.vn
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