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Tang quan cdng ty: FPT1a cong ty cong nghé
s6 1taiViét Nam véibé dayhon 30 ndmkinh
nghiép. Sau khi thodi khoi mang Ban |é va
phan phdi FPT Shop, cdngty tap trung vao
Kh&i cong nghé, dic biét |a Mang Xuat kh3u
phan mém.
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BSC

DUY TRI MU'C TANG TRUONG
Pinh gia
Chung t6i ti€p tuc khuy€&n nghi MUA c6 phiéu FPT véi gia muc
tiéumdila70,300 VND/cp (giam 6.6% so v&i gid muctiéu cli) dua
trén phuong phdp PE/FCFFvéity 1& 40/60 (PE fw=13) do (1) két
qua kinh doanh 2019 thap hon du phdngban dau (doanh thu va
loi nhuan trudc thué thap hon [an lwot 1.9% va 4.1%) (2) ha dv

phéngkinh doanh ndm 2020 (doanh thuva lgi nhuén trudc thué
nam 2020 BSC du bao tang truwdng 19.9% va 20.0%)

K& hoach kinh doanh ndm 2020

N3m 2020, FPT dat ké hoach doanh thu va lgi nhuan trudc thué
lan luot dat 32,450 ty déng (+17% YoY) va 5,510 ty dong (+18%
YoY).

Dy béo két qua kinh doanh nam 2020

BSC dy bdo doanh thu thuan va lgi nhuan trudc thué ndm 2020
clia FPT dat 33,255 ty ddng (+19.9% YoY) va 5,599 ty (+20.0%
YoY). EPS FW 2020 dat 5,157 VND/cp (+22.2% YoY) (d3 trich quy
khen thuwdng va phucloi)

Luan diém dau tw

1. Xu huéng CN mdi (Chuyéndéi s6) va thi trudng xuat khau rong

|&n dam bao tdc dé tang trwdng nganh. Viét Namtiép tuc ¢é vu
thé nho' nhdn céng gid ré, gid dau canh tranh véi déi tha.

2. T6c dd tang trwdng hoat déng kinh doanh dw bdo duy tri mirc
khé quan trong 2—3 ndm t&ivdi CAGR = 18%/ndm.

3. Ky vong gia tdng gid tri sén ph@m théng qua phat trién cong
nghé mai va co hoi M&A

Catalyst
o SCIC thoai vén khoi FPT

RUi ro dau tw

Canh tranh gay gat tai kh6i Vién thong va Noi dung s8
Chi phi dau tu ha tang vién thong hang ndm |én
Canh tranh trong viéc tuyén dung ngudn nhan luc
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N3m 2019 tiép tuc 1a nam ghi nhan téc dd ting trwdng & mirc tdt, du mircting trwdng cé chdm dan vé
cudi ndm do anh hudng clia Xuat khdu phan mém. Doanh thu va lgi nhuén trudc thué lan lvot dat
27,717 ty (+19.4% YoY) va 4,665 ty (+20.9% YoY), tuong duong hoan thanh 103.9% ké hoach doanh thu
va 104.6% ké hoach lgi nhuan trwdc thué. Nhuvay, doanh thu va lgi nhuan trudcthué thap hon lan luot
1.9% va 4.1% so v@&i dy bdo trudc d6 cha BSC (Link). Mrcchénh [éch nay chd yéu do (1) Doanh thu mang
xuat khdu phan mém thap hon 3.6% du phéng(2) Bién lgi nhuan gdp thap hon 80 diém phan tram so véi

murc du phéng

BSC

Nhin chung, co cau hoat dong kinh doanh khdng cé nhiéu thay ddi, véi khdi Cong nghé va Vién thong
chi€m ty trong chinh trong doanh thu (56.9% va 37.5%) va lgi nhuan trwdc thué (42.3% va 38.8%).

Co’cau DT nam 2019

11.38%,
6.46%. +7.5%
0,
+30.3% 39.13%,
6.88%,
35.31%, +28.5% °
+1.7%
+18.0%
31.89%,
17.80%, - +30.2%
0.5% . .
* CNTT nwéc ngoai CNTT trong nuéc " CNTT nuéc ngodi
Dich vu vién théng Quang cao tryc tuy én Dichvuvien thong

Giao duc, dau tw

Giao duc, dau tw

Tuy nhién, BSC lwvu y mét s6 diém sau:

Co’cau LNTT nam 2019

36.93%,
+26.7%

’5.35%,

+57.3%

= CNTT trong nwéc

Quang céo truc tuy én
Phan phoi, ban lé

Ngudn: FPT

(1) Cac thi trrdrng chinh cia Cong nghé théng tin nwé'c ngoai ghi nhan tdc d6 tang trwdng doanh

thu cham dan.
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T6c dé ting trwdng doanh thu liiy ké cac thi trwdng
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EU

Ngudn: FPT
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Liy k& ndm 2019, t&c dd tang trwdng clia cac thi truerng chinh déu gidm dan. BSC cho rang cac thj truong
(d&c biétlaNhat Ban) déu da dat mot quy mé nhat dinh, cing vdi viéctuyéndung nhan su khd khan khién
tdc dé tang trudng cham lai. DU vay, xét thdy (1) tiém ndng thi truérng con nhiéu, (2) phia cdng ty cling d3
c6 dong thai tang lwong nham thu hdt nhan sy va(3) ban Ianh dao cta F — Soft thue hién chién lwoc phét
trién médi:tang doanh thu trén mot khach hang, tap trung cdc dy an ciia mdt khach hang vai bién i nhuén
gdp t6t hon, BSC ky vong toc dd tang trud'ng loi nhuan van duy tri & mirc 20%.

(2) Céng nghé thdng tin trong nwd'c cai thién manh mirc bién lgi nhudn trwédc thué

Tuy doanh thu dat 4,935 ty (-0.5% YoY) nhung lgi nhuan trudcthué dat 250 ty (+57.2% YoY) nho mircbién
lgi nhuan tang tir3.21% 1én 5.07%. BSC cho rdng mirc bién tding manh nho (1) thu hep ty trong phan cirng,
tangty trong phan mém (2) tang ty trong hop déng véi khéi ngan hang cé mirc bién lgi nhudncao (+78.5%
YoY). Du vay, BSC cho rang ndm 2020 khdi Cong nghé thong tin trong nwéckhé gitr dating trwd’ng manh
do ty trong hgp dong khdi ngan hang gidm (théng thudng ky 3 ndm 113n).

Bién LNTT mang CNTT trong nuwéctheo Tang trwdng DT va LN Dich vu Vién
thang, quy thong
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e Bién LNTT mang CNTT trong nuéc theo thang Tang treéng LN Dich wu Vién thong

Ngudn: FPT

(3) Dich vu vién thong ghi nhan mircting trwd'ng manh nho ting s6 lwgng thué bao bang thong
rong

N&m 2019, Dich vy viénthdngti&p tucghi nhan mirc ting trudng kha quan trong bdi canh nganh b3o hoa
nh& viéc ting s6 lwvong thué bao bang théngréng. Doanh thu va lgi nhuan trwdc thué 1an lwgt dat 9,789
ty (+18.05% YoY) va 1,488 ty (+30.02% YoY). BSC ky vong viéc cdng ty ti€p tuc dau tw hé thng ha tang
vién thong ngay sé tiép tuctién dé dé ting trudng thué bao mdi — tuy nhién, BSC cho rang téc do tiang
trudng nay (di kém vai t8c dd tang trudng doanh thu) s& cham lai trong thai gian tdi khi nganh viénthong
ViétNam d3 b3o hoa nhiéunam. Tuy nhién, mot sé yéutd cé thé giup ddy manh tang trwdngloinhuan
bao gdbm (1) IP TV dy kién s& h&t16 trong ndm 2020 (2019 16 130 ty) (2) DC m&i di vao hoat ddng v&i mirc
bién gdp cao (~30-35%).
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Dy phéng két quad kinh doanh 2020: BSC ky vong FPT duy tri dwgc mirc tang tredng loi nhuan 20% trong
cac nam tdi vdi cac khéi kinh doanh chinh tang trwdng én dinh.

Tuy nhién, BSC cho rang rui ro vé ngudn nhan lwc 1a rdi ro 1&n nhat dé tap doan duy tri toc d6 ting
trwd'ng. Viéc(1) cong ty tuyén s luvgng ngudi thap hon trung binh hang ndm trong ndm 2019 (BSC wéc
tinh tuyén mdi thuan 1,500 ngudi trong 2019 so vdi 3,000 ngwdi hang ndm), (2) tang lwong 25% dé thu
hut nguén nhan luc cho thay dp lwc nhan sy da hién rd rang hon so véi cdc nam trwdce. Tuy nhu cau thi
trudng con nhiéu tiém nang, thiéu hut nhanvién s dnh hudngtryctiép dén técdd tang trudng cla cong
ty.

BSC dy bdo doanh thuthudnva lgi nhuan sau thué ndm 2020 ctia FPT dat 33,255 ty déng (+19.9% YoY) va
5,599 ty (+20.0% YoY) dua trén gia dinh:

- Céc thi trvdng xuat khadu phan mém tiép tuc mirc tang trvdng kha quan: Thi truong Nhat dat 6,641 ty
DT (+20% YoY) ; thi trud'ng Chau Au dat 1,282 ty DT (+30% YoY) va thi trwong My dat 3,741 ty DT (+40%
YoY).

- Mang Dich vu Vién thong dat 10,846 ty DT. Mang Noi dung ti€p tuc di ngang trong bdi cdnh canh tranh
gay gat.

- Biénlginhuan gdp du bao tang nhe |én mirc 39.0% tir 38.6% nho tdng ty trong cac dwén lién quan dén
Chuyén ddi sb va tdng nang suat lao dong (tuy nhién, mirc bién gdp 39.0% giam so véi mirc bién gop ky
vong trudc la 39.8%)

- Bién chi phibéan hang va quan ly doanh nghiép cla FPT ndm 2020 dat 23.7%
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Bang Dy phong két qua kinh doanh cua FPT

Pv: ty dong 2019A 2019F 2020F cii 2020F m&i Ghi chu

Doanh thu thuin 27,717 28,269 33,858 33,255 Khoi Cong nghé ti ép tuc duy tri muirc tang
Kh6i Cong nghé 15,783 16,795 20,966 19,967 truong cao dokyvong congty duy tri duoc

) N muirc tdng trwdng tai cac thj trwdng xuat

+ CNTT Nudc ngodi 10,848 11,253 14,980 13,981 khau: Nhat (+20%YoY), Chau Au (+30% YoY)
+ CNTT Trong nwdc 4,935 5,542 5,985 5,985 va My (+40% YoY)

Kh&i Vién Théng 10,398 10,027 11,300 11,500 Khdi Vién Thong ti &p tuc déng gdp chinh tir

+ Dich vu Vién théng 9,789 9,431 10,657 10,846 | DichvuVienthdng. Tuynhién, BSC cho rdng

miurc ting trwdng thué bao dot bién trong

*Noi dung s6 238 295 643 654 n3m 2019 sé& khdng duy tri trong 2020 va

Gia v8n hang ban (17,006) (17,131) (20,382) (20,286) 2021.

Lei nhudn gép 10,711 11,138 13,475 12,969 | BSC ky vong bién LNG tiép tuc dwoc cii
Bién LNG 38.6% 39.4% 39.8% 39.0% thién do tang ty trong cac duv an lién quan
o dé&n Chuyén d6i s8 von c6é mirc bién LNG cao

Chi phiban hang (2,341) (2,375) (2,844) (2,793) hon. Tuy nhién, mirc bién LNG thap hon so
Bién Chi phi bdn hang 8.4% 8.4% 8.4% 8.4% v@i ky vongban daukhicongty cé déng thai

Chi phi quan Iy Dn (4,252) (4,325) (5,180) (5,088) tang luong.

Bién Chi phi qudn Iy Dn 15.3% 15.3% 15.3% 15.3% Bién LNG cta khdi Vien thong cling dugrc ky
vong dugc cai thién khi IP TV khéng con 16
trong thoi gian tdi.

Loi nhuan truéc thué 4,665 4,809 5,867 5,599

Loi nhuén sau thué 3,912 4,030 4,916 4,692

EPS 4,220 4,866 5,403 5,157

BSC Research
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+ Phuwong phap PE: BSC nhan thay hau hét cdc doanh nghiép trong khu viec déu c6 quy mé 1én vé (1) vén
hda, (2) doanh thu va (3) doi ngli nhan s, ching t6i gia dinh than trong PE muctiéu cho FPT la 13.

Bang So sanh murc PE cac cong ty trong khu vuc

Ma chfrng Congty Von t1oa (nghin D1: (nghin ROE Bién LNR P/E
khoan ty VND) ty VND)

3706 TT Mitac Holding Corp 27.8 23.5 6.7% 8.3% 14.8

eFSOLIN First Source 10.3 12.5 n/a 9.9% 9.2
Solution Ltd

Info IN Infosys 1,104.3 273.6 25.8% 19.1% 20.9

WPRO IN WIPRO 455.1 193.8 17.9% 14.8% 14.7

300365 CH Beijing forever 26.1 4.1 15.7% 22.3% 26.9
Technology

300520 CH Guochang 20.0 34 8.2% 5.0% 64.3

Software Company

300496 CH Thunder Software 86.4 5.1 13.9% 11.4% 119.4
Technology

002657 CH Sinodata Co 19.5 5.2 3.2% 0.3% 143.4

CAP FP Capgemini 484.2 367.3 12.7% 7.1% 22.1

FPT FPT 37.9 27.7 20.4% 14.2% 12.8

Trung vi 215

Phuwong phap PE 2019 2020 2021

EPS 4,220 5,157 6,200

PE 13 13

Giatrihoply 67,041 80,600
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+ Phuwong phap Chiét khau dong tién:

2020 2021 2022 2023 Chi phivgn
- - binh quan
Dong tién tw do cong ty 3,635 5,029 6,212 7,511 - ”
R &
Gid tri hién tai 2,383 2,899 3,200 5132 Beta 0.9
Téng gi tri DN 52,282 Ke 15.00%
Kd 9%
N 7,886 EfA 60%
VCSH 44,416 D/ A A0%
58 lwgng cd phigu (nghin cp) 612,699 Taxrate 20%
—ee WACC 11.90%
Gid tri moi cd phiéu 72,493 = 19
Phwong phédp Gid Ty trong Gid binh quan
FCFF 72,493 60% 43,496
P/E 67,041 40% 26,816
Gid muc tiéu 70,312
Gid hién tai 54,200
Upside 29.73%

Chungtéi ti€p tuc duy tri khuyén nghi MUA c6 phi€u FPT va ha gid muc tiéu tir mdrc 75,300 dong/cp xubng
murc 70,300 déng/cp (-6.6% so v&i mirc gia muc tiéu cili) cho cudi ndm 2020 theo hai phuong phép P/E va
FCFF vé&i ty trong 40%/60%.
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TOM TAT CAC CHi TIEU BAO CAO TAI CHiNH
Q42018 Q12019 Q22019 Q32019 Q42019

Doanh thu thuan 6,952 5,666 6,826 7,104 8,120
LN gop 2,571 2,279 2,578 2,783 3,071

DTtai chinh 217 154 164 166 206
CP tai chinh (89) (121) (204) (130) (172)
Ladivay (75) (73) (72) (101) (121)
CP ban hang (665) (489) (566) (559) (727)
CP QLDN (1,058) (981) (931) (1,031) (1,309)
Léi/IS HDKD 1,086 937 1,165 1,347 1,136
TNhép khac (rong) 28 23 14 21 21
LN trudc thué 1,115 960 1,179 1,368 1,157
LN sau thué 926 794 986 1,160 972
LN CD thiéusé 140 168 194 200 215
LN Cty me 786 626 792 960 757
EPS 835 1,021 1,076 1,418 710
TS ngén han 18,373 16,919 17,850 18,432 19,038
Tiénva BT ngén han 9,494 8,406 8,973 9,536 10,236
Phaithu ngén han 6,424 5,872 6,453 6,516 6,520
Tén kho 1,341 1,465 1,509 1,425 1,284
TS ngén han khac 1,114 1,174 915 955 998
TS dai han 11,352 11,830 12,526 13,845 14,621
Phaithu daihan 110 126 114 250 222
TSCH 6,514 6,690 6,914 7,185 7,491
TS dc’ydangdéi han 1,175 1,371 1,442 1,781 1,650
TS dai hankhac 1,352 1,353 1,708 2,150 2,761
Téng TS 29,726 28,748 30,376 32,277 33,659
No phéi tra 14,963 13,216 14,570 16,026 16,784
No ngén han 14,432 12,709 14,116 15,404 16,291
Vay ngén han 6,603 6,585 7,273 8,217 7,516
Nodaihan 531 506 454 621 493
Vaydaihan 367 347 278 436 350
Vén chi sé hiru 14,763 15,533 15,805 16,251 16,875
Vén gép 6,136 6,136 6,784 6,784 6,784
LN chua phan ph6i 5,290 5,912 5,367 5,649 5,999
T6ng ngu‘én vén 29,726 28,748 30,376 32,277 33,659
% yoy DT -44.4% 19.3% 24.7% 18.0% 16.8%
BiénIn gbp 37.0% 40.2% 37.8% 39.2% 37.8%
Laivay/DTT 1.1% 1.3% 1.1% 2.3% 1.5%
CP ban hang/DTT 9.6% 8.6% 8.3% 7.9% 9.0%
CP QLDN/DTT 15.2% 17.3% 13.6% 14.5% 16.1%
Bién In thuan 13.3% 14.0% 14.4% 16.3% 12.0%

BSC Research

BSC

DTT trong 2019 tang 19%, dong gop
chinh tir Khéi Coéng nghé va Vién
théng.

Bién LNG tiép tuccai thiéndo (1) Tang
ty trong dy 4n Chuyén ddisd (2) Bién
LN dy &n CNTT trong nwdc cai thién

Tai 31.12.2019,céngtydang co
10,236 ty tién glringan hang, du tra
cho cac khoanvay NH.

N¢ NH dang tang kha nhanh, tuy
nhién, BSC chua thidy ddu hiéu dang
ngai do congty cé lwong tién matddi
dao.

Bién LN thuan ting nhe. BSC cho ring
do céc dy an Chuyén d8i s6 véi mirc
bién cao dang tdng danty trong trong
HDKD cla FPT.
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MOT SO CHI TIEU TAI CHINH CO BAN
Q42018 Q12019 Q22019 Q32019 Q42019
1. Kha nang thanh toan
Hs8 TT ngén han 1.27 133 1.26 1.20 1.17 H& s6 thanhtodn giam nhungvan &
mucantoan
Hs8 TT nhanh 1.10 1.12 1.09 1.04 1.03

2.Co' ciuvdn

TSNH/ TTS 0.62 0.59 0.59 0.57 0.57
TSDH/TTS 0.38 0.41 0.41 0.43 0.43
HsG Ng/ TTS 0.50 0.46 0.48 0.50 0.50
HsG Ng/ VCSH 1.01 0.85 0.92 0.99 0.99
Nongén han/TTS 0.49 0.44 0.46 0.48 0.48
Ng DH/ TTS 0.02 0.02 0.01 0.02 0.01
3. Nang luc hoat dong

Vquay hangtdnkho 11.49 10.93 10.32 11.81 12.37
Vquay phaithu 4.94 5.56 5.42 5.02 5.52
Vquay phaitra 7.18 9.09 7.98 7.13 7.67
S8 ngay HTK 31.8 33.4 354 30.9 29.5
S8 ngay phai thu 73.9 65.6 67.3 72.8 66.1
S6 ngay phaitra 50.8 40.2 45.7 51.2 47.6
CCC 54.8 58.9 57.0 52.5 48.0

4. Kha nangsinh |&i

Kha n&ngsinh I&i tang trudng t6t do

LNST/DTT (%) 133%  14.0%  14.4%  163%  12.0% Con 1y huvén d8: wang cac hon
LNST/VCSH (%) 23.1%  22.9%  24.2%  25.4%  24.7% dong cé bidn loi nhuan tét hon.
LNST/TTS 11.8%  122%  12.3%  12.5%  12.5%

LN tir HDKD/DTT 15.6%  165%  17.1%  19.0%  14.0%

5. M6 hinh Dupont

TTS/VCSH 1.96 1.83 1.91 1.98 2.00 ggigi”t:g:;:é'zhci?fg?ntgéaj.déi
DT/TTS 0.85 0.88 0.87 0.86 0.89

EBIT/DT 17.6%  17.8%  18.0%  18.6%  18.2%

EBT/EBIT 94.2%  93.8%  93.9%  93.5%  92.7%

I5i rong/LNTT 83.8%  83.6%  83.6%  83.6%  83.9%

6.Dinh gia

PE 1160  11.17 - - -

PB 2.44 234 - - -

EPS 132 1.27 - - -

BVPS 8.37 8.35 - - -

7.Tang trwdng

TTS 18.8% 14.9% 15.6% 14.9% 13.2%
No 26.9% 18.9% 17.5% 15.2% 12.2%
DTT -44.4% 19.3% 24.7% 18.0% 16.8%
LN gop -9.8% 22.8% 28.9% 21.2% 19.4%
LNST -40.9% 21.6% 29.9% 30.3% 4.9%
EPS -59.9% 22.6% 32.8% 31.9% -14.9%
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Khuyén cdo sir dung

Ban bdo cdo nay cla Cong ty C6 phan Chirng khodn Ngan hang D3au tw va phat trién Viét Nam (BSC), chi
cung cap nhitng thong tin chung va phan tich vé tinh hinh hoat ddng clia doanh nghiép ciing nhu dién bién
thj trwong cla cd phi€u clia doanh nghiép. Bao cdo nay khéng duoc xay duwng dé cung cap theo yéu cau clia
bat ky t6 chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gilt chirng khoan. Nha dau tw
chi nén st dung céc théng tin, phan tich, binh luin cda Ban bdo cdo nhu |a ngudn tham khado trudce khi dua
ra nhitng quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bao va quan diém trong bdo
cdo nay duoc dua trén nhitng ngudn dir liéu dang tin cy. Tuy nhién Cong ty C6 phan Ching khoan Ngan
hang dau tw va phat trién Viét Nam (BSC) khéng dam bao rdng céc ngudn théng tin nay 1a hoan toan chinh
xac va khéng chiju bat ky mét trach nhiém nao d6i véi tinh chinh xac cla nhitng théng tin dwoc dé cip dén
trong bdo cdo nay, cling nhu khéng chiu trach nhiém vé nhitng thiét hai d6i véi viéc st dung toan bd hay
mot phan ndi dung cla ban bdo cdo nay. Moi quan diém ciling nhv nhan dinh duoc dé cap trong bdo céo
nay dua trén su can nhac can trong, cdng minh va hop Iy nhat trong hién tai. Tuy nhién nhitng quan diém,
nhan dinh nay cé thé thay d&6i ma khéng can bdo trudc. Ban bdo cdo nay cé ban quyén va I3 taisan cla
Cong ty C6 phan Chirng khodn Ngan hang Dau tu va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra
ddi, in 4n ma khéng cé sy déng v cla BSC déu trai luat. BAt ky ndi dung ndo cla tai liéu nay cling khéng
duoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phuwong thirc nao hoac (i) dugc cung cdp néu khong
duoc sy chap thudn cla Cong ty C6 phan Chitng khoan BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Vi, Hoan Kiém, Ha Noi
Tel: +84 4 39352722

Fax: +84 4 22200669

BSC Chi nhanh H6 Chi Minh

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

Tel: +84 8 38218885

Fax: +84 8 38218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities

Bloomberg: BSCV <GO>
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