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Khuyén nghi Theo doi
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Gida khuyé&n nghi 35,000

Gia dongctlra 34,450

Upside 1.6%
L& Qudc Trung (ptkt)

trunglg@bsc.com.vn

Gid khuy&n nghi N/A

Gid déngclra N/A
Di¥ liéu thi truwong
C& phiu lvuhanh 183,376,956
Vén héa (VND. bil) 6,368
Gi4 cao nhattrong 52 tuan 56,150
KLGD trung binh 10 phién 159,571
S& hitu nudc ngoai 34.50%
C8 déng 1&n (%)
Truong Thi Lé Khanh 42.88%
MitsubishiCorporation 6.50%
Quy Pau tw Viét Nam 4.98%
Norges Bank 2.63%
KB Vietnam Focus Balanced 1.57%
Fund
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Téng quan cong ty: VHCIa cdngtyhoat dong
trong Iinh nudi trong, ché bién va xuat khiu
thaysan, chdyéula mdthang ca tra, i chém
cung véi cacsdn phadmgia trigiating. D& tac
xuatkhau chinh 13 thj truong My, Chau Au va
Trung Quéc.

BSC Research

BSC

ANH HUONG TIEU CU'C BO1 nCoV
Pinh gia
Chung t6i ha khuy&n nghi tir MUA xu8ng THEO DOI d8i véi c6
phi€u VHCva diéu chinh gid muctiéu déi vdicé phiéu sau khichia
c6 tire 13 35,000 VND/cé phiéu do (1) K&t qua kinh doanh 2019
thap hon so v&i dy phdng (2) Biéu chinh gidam dw phéng cho ndm
2020 (d3 tinh anh hudng clda dich nCoV) (giam 23% dy phong
doanh thu va 2.8 diém phan tram bién lgi nhun thuan)

D bdo Két qua kinh doanh 2020

N&m 2020, BSC dy bdo ndm 2020 doanh thu thuan valginhuan
sau thué ca VHC lan luvot dat 8,645 ty (+9.9% YoY) va 956 ty (-
18.9% YoY) (gidm lan lwot 23.0% va 38.4% doanh thu valgi nhuan
sau thué so véi du phong trudc). EPS dy phdng 2020 dat 5,197
VND/cp, twong duong véi PE fw 202013 6.6.

RUi ro dau tvw
+ Anh hudng bdi dich bénh nCoV khién nhu ciu tiéu thu tai thi
trwdng Trung Quéc gidm

+ Céc doanh nghiép ddy manh xuat khau vao My trong trudng
hop thué POR 15 chinh thirc 13 0% (POR15 so bd dang la 0%)
Cap nhat két qua kinh doanh

Két qua kinh doanh 2019 sut giam manh. Liiy k€ ndm 2019,
doanh thu va lginhuédn sau thué cdia VHC lan lwgt dat 7,867 ty (-
15.14% YoY) va 1,180.4 ty (-18.16% YoY), twong duwong véi hoan
thanh 78.3% ké& hoach doanh thu va 94.0% ké& hoach lgi nhuan
sau thué. K&t qua nay thap hon nhiéusovéidy phongtrudc dé
ctaBSC (Link): lan lwgt thdp hon12.9% va 11.2% dy phdng doanh
thu va lginhuan. Liiy k& 11T.2019, kim ngach xuatkhau dat 296
triéu USD (-12.4% YoY). Trong dd, kim ngach xuat khau thang 11
dat 33 triéu USD (-13.1% YoY).

BSC cho rang tuy mirc nén kinh doanh 2019 thap khé tao ra s
ting trwd'ng dot bién cho nam 2020 khi nhu ciu tai cic thi
truwo'ng chinh van chwa cé dau hiéu cai thién.

Anh hwéng cta dich nCoV sé& tic déng manh dén thi truérng
Trung Qudc trong Q1.2020 va sirc tiéu thu ctia thi trwé’ng nay.
Nhu véy, dong luc tang trwdng chinh clia nganh ca tra la Trung
Quéc dang gip tiéu cyc trong ngan han, khién cho trién vong
nganh sé kém tich cwc hon.
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K&t qua kinh doanh 2019 sut gidm manh. Liiy ké ndm 2019, doanh thu va lginhuan sauthué cia VHC Ian
lwotdat 7,867 ty (-15.14% YoY) va 1,180.4 ty (-18.16% YoY), twong dwong véi hoan thanh 78.3% ké& hoach
doanh thuva 94.0% ké& hoach lgi nhuan sau thué. K&t qua nay thap hon nhiéuso véidy phéngtrwdc dé
cta BSC (Link): thdp hon 12.9% va 11.2% du phdng doanh thu va lgi nhuén.

Sw khac biéttrong du phéng clia BSC vé'i két qua thurc t& chli yéudo (1) Kim ngach xuat khau ca nganh
(d3c biéttrong 2H.2019) d3 ghi nhan mdrc gidm sdu hon so véi dy phdng clia BSC; (2) Bién lgi nhuan gbp
thap hon du phdng ban dau
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(1) Thi trwérng xuat khau chinh sut gidm manh hon so véi du phéng ban dau. Lily k& 2019, gid tri

xuat khiu sang My clia toan nganh dat 270.5 triéu USD (-48.5% YoY), thi trwdrng EU dat 225.9 triéu
USD (-2.3% YoY). Riéng thi trwdng Trung Quéc dat 619.6 triéu USD (+22.7% YoY). Gid béan cac thi
trwdng cling sut gidam tlr mirc dinh: gid ban trung binh vao My va Trung Quéc ndm 2019 Ian lugt
dat 3.55 USD/kg (-36.06% YTD) va2.08 USD/kg (-23.80% YTD). D&i v&i dién bi&n kém tich cwc cla
thi trwdng My, BSC cho rang do (1) mirc ton kho tang va kéo dai so vé&i du kién (2) dién bién tiéu
cue cha gid cd nguyén liéu tai thi trudng ndi dia lam giam gid ban.

V@i thitrudrng My chiém 68% ty trong kim ngach xuat khiu trong 1H.2019 (BSC giddinh ty trong
nay khéng thay d6i qua nhiéu trong cd ndm 2019), Vinh Hoan bi anh huwéng tryc ti€p b&i diénbién
tiéu cwcchung. Liiy k& 11T.2019, kim ngach xuatkh&u cta congty dat 296 triéu USD (-12.4% YoY).

Kim ngach xuat kh3u cia Vinh Hoan BiénLNG cdc san pham clia VHC
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Ngudn: VHC

(2) Biénlginhuéngdp cac san pham thap ho'n dw phéngban dau. Déi vdi sdn pham ca tra fillet, bién

déng tiéu cwccla gia xuatkhau vagiad nguyén vatliéu dau vao (dacbiét trong 2H.2019) khién cho
bién lgi nhuan gdp cia VHC sutgidm manh, datlan luvgt trong4Q.20191a: 29.87%, 28.98%, 23.95%
va 10.77%. BSC cho rang murc bién nay cé dd tré chdm hon 1 quy so véi khodngcach thuc té cla
gia nguyén vat liéu va gid ban, chd y&u vi cac hop dong thudng duwoc ky trwdce. Trong khi do,

BSC Research Trang]|2]|


https://www.bsc.com.vn/Report/ReportFile/2246578

20/02/2020

CTCP Vinh Hoan BSC

Collagen va Genlatin —mang BSC ky vong dau ndm cé thé bu dap loi nhuan clia cong ty khi mang
ca trafillet sut gidm chwa c6 mdrc bién lgi nhudn gbp nhu ky vong.
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Ngudn:BSCResearch
Tri€n vong kinh doanh ndm 2020 va dw phéng ctia BSC

Trién vong ndm 2020 clia doanh nghiép ca tra: BSC cho rang tuy mirc nén kinh doanh 2019 thap khé tao
ra sy tang trwdng dot bi€n cho ndm 2020 khi nhu cau tai cac thij trwong chinh van chua ¢é dau hidu ci
thién. Hai thi truérng chinh: My va EU déu chua cho thay su hdi phuc tai thoi diém hién tai, du vay, BSCky
vong kim ngach xuat khau s& kha quan hon trong 2H.2020 khi (1) mic t6n kho gidm (2) nhu cu ting do
mua vuy. Déi vai thi trudng Trung Quéc, anh huwdng cta dich nCoV sé tac ddng manh sirc tiéu thuy trong
Q1.2020. Nhu vay, ddng luc tdng trwdng chinh cha nganh cd tra |3 Trung Qudc dang gép tiéu cuc trong
ngan han, khi€n cho trién vong nganh kém kha quan.

Anh huéng ctia dich nCoV d8i véi nganh ca tra: Thj trudng Trung Quéc — Hong Kong ndm 2019 dat gia tri
662.5 triéu USD, chi€ém 33% tong GT xuatkh3u, ting 25.3% so v&i cungky. V&idich nCoV bung phattrong
T1.2020 va chua cé dau hiéu két thic, tdc ddng 1én nganh ca tra va cac doanh nghiép cé tra s& tiéu cuc
trong ngan han. BSC cho rang trong Q1.20, xuat khau ca tra sang Trung Qudc s& syt gidm manh ca vé san
lwong va gid tri, trwdc khi phuc héi tré lai trong Q2.2020.

(a) Nhucautiéuthuséyéudi dongudidan Trung Quoc kéo dai ky nghilé, han ché cac hoat ddng vui
choi gidi tri, an uéng bén ngoai. Vi vay, tiéu thy s& gidm sut tai cdc kénh siéu thi, nha hang va
trudng hoc—kénh phan phéi chinh cla cé tra.

(b) Viécsiét chat thdng quan hang héa dé phong ngira dich bénh cling khién cho viéc lwu chuyén
cham lai. Tuy nhién, BSC cho rang nguyén nhan nay s& khdng cé tac dong kéo dai.

(c) V&itytrong thitredng Trung Qudc chi€ém 15% kim ngach clia VHC, viécgidm nhu cau tiéu thu tai
thi trwdrng Trung Quéc sé tac dong tryc ti€p dén KQKD Q1.2020. VHC cho biét cong ty da ha loi
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nhuén ké& hoach ndm 2020 khoang 10% so v&i ké hoach ban dau, déng thoi, cac don hang giam
tir Trung Qudc sé dugc chuyén sang thi trudrng EU dé gidm bét anh hudng cda dich bénh.
Dy bao két qua kinh doanh nam 2020 ctia BSC

N3m 2020, BSC du bdo ndm 2020 doanh thu thuan va lgi nhuén sau thué cda VHC Ian lwgt dat 8,645 ty
(+9.9% YoY) va 956 ty (-18.9% YoY) dwa trén cac gia dinh:

+ Co ciu doanh thu: Ca tra fillet tiép tucchi€émty trong chinh véi doanh thu ban thanh pham dat 6,189 ty
(+8.6% YoY), chiém 71.6% tdng doanh thu. Doanh thu hang hda dat 1,441 ty (+23.9% YoY) va doanh thu
phu pham dat 960 ty (-0.7% Yoy).

+ V@ gia ban va san lwong: san lvong +10% (BSC dy kién sau khi dich nCoV duwoc kiém sodt, nhu cau tang
trd lai tai Trung Qudc, thi truérng My va EU kha quan tré lai trong 2H.2020), gid ban trung binh -2% YoY.

+Biénlginhudn gdp ndm 2020 du bdo dat 16.9%, giam sovéi mirc 19.4% nam 2019. BSC du kién bién loi
nhuan gop cda VHC s& thu hep lai trong cd ndm 2020 vi (1) gid ban du ki€n gidm 2% YoY va (2) chi phi
nguyén vat liéu duy ki€n tang 9% tlr vung day.

+ Bién chi phi SG&A ctia VHC ndm 2020 chiém 5% doanh thu (tvong dwong ndm 2019)

Bang Du phong két qua kinh doanh cia VHC

Pv: ty dong 2018 2019 2020F 2020F m¢i
Doanh thu thuén 9,271 7,867 11,233 8,643
Tdng trudng 13.7% -15.1% 42.8% 9.8%
DT ban thanh pham 7,366 5,699 8,881 6,189
DT ban phu phdm 1,102 967 1,416 960
DT ban hanghoda 864 1,163 936 1,441
DT ban nguyénvatliéu 21 9 47 47
DT cungcapdichvu 53 55 6 5
Gia v8n hang ban (7,232) (6,334) (8,919) (7,183)
Loi nhuan gdp 2,039 1,533 2,314 1,461
Bién LNG 21.9% 19.4% 20.6% 16.9%
Chi phiban hang (210) (252) (247) (268)
Bién Chi phi ban hang 2.2% 3.2% 2.2% 3.1%
Chi phi quan Iy Dn (144) (149) (181) (133)
Bién Chi phi quén ly Dn 1.5% 1.8% 1.6% 1.7%
Lgi nhudn trudc thué 1,688 1,309 1,826 1,125
Loi nhuan sau thué 1,442 1,180 1,552 956
EPS 15,489 12,573 8,376 5,197
Tdng trwdng 137.9% -18.8%
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+ Phwong phap PE: Hién tai, gid cd phi€u cla VHC dang dwoc giao dich quanh mirc P/E trailing=5.5. BSC
van gitt mtrc P/E muctiéula5.5 nhuwtrong bdo cdo trudce (Link) dé xac dinh gia tri ¢ phiéutheo phuong
phap P/E sau khi diéu chinh du phdng két qua kinh doanh trong céc nam téi.

P/E cGia VHC qua cac nam
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Ngudn: Bloomberg
Phwong phap PE 2020 2021 2022
EPS 5,197 5,455 7,110
PE 5.5 5.5 5.5
Giatrihoply 28,600 30,000 39,100
+ Phurong phéap Chiét khiu dong tién:
Chi phi vén binh quan
2020 2021 2022 Rf 5%
Dong tién tw do céng ty 338 590 740 Beta 0.9
Gia tri hién tai 294 463 489 Ke 13.83%
Téng gid tri DN 8,293 kd Qo
No 866 E/A 60%
VCSH 7427 Tax rate 20%
58 lwong cd phigu 183,376,956 WACC 10.86%
Gia tri mbi ¢d phiéu 40,500 g 1%

BSC Research
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Phuong phédp Gid Ty trong Gia binh quan
FCFF 41,500 30% 20,750
P/E 28,600 50% 14,300
Gid muc tiéu 35,050
Gid hién tai 34,450
Upside 1.74%

Chung toi ha khuy&n nghi MUA xudng THEO DOI d8i véi cd phi€u VHC sau khi diéu chinh lai dw phéng két
qua kinh doanh trong cdc ndm t&i. Ching tdi diéu chinh gid muc tiéu d6i vdi cd phiéu tir mirc 46,700 VND
(sau chia c6 tire) (Link) xudng 35,000 VND theo hai phwong phéap P/E va FCFF vdi ty trong 50%/50%.

BSC Research
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TOM TAT CAC CHi TIEU BAO CAO TAI CHIiNH

Q42018 Q12019 Q22019 Q32019 Q42019

Doanh thu thuan 2,754 1,789 2,025 1,882 2,171
LN gbp 573 421 428 370 305
DTtai chinh 33 31 148 35 54

CP tai chinh (34) (24) (24) (22) (24)
Ladivay (20) (18) (15) (14) (12)
CP ban hang (55) (49) (62) (65) (76)
CP QLDN (46) (45) (35) (32) (38)
L&i/16 HDKD 488 346 444 286 222
TNhap khac (rong) (1) (0) 6 (2) 0
LN trwdc thué 487 346 449 283 223
LN sauthué 416 307 392 254 199
LN CP thiéusd (0) - - - -
LN Cty me 416 307 392 254 199
EPS 4,420 3,326 4,437 2,692 2,118
TS ngan han 4,130 4,111 4,443 4,664 4,612
Tiénva DT ngén han 651 1,072 1,183 1,340 1,578
Phai thu ngan han 2,000 1,226 1,286 1,451 1,516
Tén kho 1,377 1,711 1,875 1,779 1,414
TS ngan han khac 103 103 99 94 103
TS dai han 2,169 2,147 1,804 1,836 2,001
Phaithu daihan 2 1 1 6 6
TSCH 1,407 1,396 1,449 1,431 1,504
TS d&dangdai han 259 281 238 245 335
TS dai hankhac 105 106 111 153 155
TéngTS 6,299 6,258 6,247 6,500 6,613
Ng phai trd 2,275 1,935 1,737 1,708 1,734
No'ngdn han 2,242 1,906 1,709 1,687 1,714
Vay ngén han 1,269 1,208 994 1,007 866
No¢ dai han 33 30 28 21 20
Vaydaihan - - - - -
Vén cha sé hiru 4,024 4,323 4,509 4,791 4,879
Vén gbp 924 924 924 924 1,834
LN chua phéan phéi 2,876 3,175 3,362 3,644 2,933
Téng ngudn vén 6,299 6,258 6,247 6,500 6,613
% yoy DT 27.5% -0.8% -5.2% -25.4% -23.3%
BiénIn gbp 20.8% 23.5% 21.2% 19.7% 14.1%
L&ivay/DTT 0.7% 1.0% 0.8% 0.7% 0.6%
CP ban hang/DTT 2.0% 2.7% 3.1% 3.5% 3.5%
CP QLDN/DTT 1.7% 2.5% 1.7% 1.7% 1.7%
Bién In thuan 15.1% 17.2% 19.4% 13.5% 9.2%

BSC Research

BSC

DTT trong 2019 dat 7,867ty (-15.2%
YoY); twong (rng v&i kim ngach xuat
khdu dat 158 triéu USD.

Bién LNG 2019 sut giam t&r mic
21.9% xubng 19.4% trong bdi canh
gia ban gidam manh.

Péng chuy, bién LNG mang thanh
phdm Q4.201913 10.77%, thap nhat
trong 16 quy gan nhat.

Ty |é chi phi SG&A giam nhe dat 5%
so véi murc 6% giup cai thién bién
hoat dong.

Tai31.12.2019,congtydangc6 1,578
ty tién glri ngdn hang, tdng manh so
voi ddunam.

Khodan phai thu clia Coast Beacon dat
805 ty. Trong khi d6, Q4.2019 cdng ty
xudt hién khodn phai thu cla
Octogone —271 ty.

HTK gidm manhtrong quy cudi ndm

Vay ngan han ngan hang vin xu
hudnggiam.
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MOT SO CHi TIEU TAI CHINH CO BAN

Q42018 Q12019 Q22019 Q32019 Q42019
1. Kha nangthanhtoan
Hsé’TI'ngén han 1.84 2.16 2.60 2.76 2.69
Hs& TT nhanh 1.18 1.21 1.44 1.65 1.80
2.Cocduvén
TSNH/TTS 0.66 0.66 0.71 0.72 0.70
TSDH/TTS 0.34 0.34 0.29 0.28 0.30
Hs6 No/ TTS 0.36 0.31 0.28 0.26 0.26
Hs& No/ VCSH 0.57 0.45 0.39 0.36 0.36
Nongén han /TTS 0.36 0.30 0.27 0.26 0.26
N DH / TTS 0.01 0.00 0.00 0.00 0.00
3. Nangluchoatdong
Vquay hangtdnkho 6.70 5.54 4.80 4.21 4.05
Vquay phaithu 5.89 7.54 7.26 5.30 6.18
Vquay phaitra 31.91 33.91 34.54 5441 2431
S8 ngay HTK 54.46 65.94 76.1 86.6 90.0
S8 ngay phai thu 61.96 48.41 50.3 68.9 59.1
S8 ngay phai tra 11.44 10.76 10.6 6.7 15.0
CCC 104.98 103.59 115.8 148.8 1341
4.Kha ndngsinh |&i
LNST/DTT (%) 15.1% 17.2% 19.4% 13.5% 9.2%
LNST/VCSH (%) 41.8% 46.3% 44.9% 32.6% 26.5%
LNST/TTS 25.8% 28.9% 28.2% 44.4% 18.3%
LN tir HDKD/DTT 17.7% 19.4% 21.9% 15.2% 10.2%
5. M hinh DuPont (5 nhantd)
TTS/VCSH 1.63 1.56 1.49 0.70 1.45
DT/TTS 1.66 1.62 1.49 2.68 1.22
EBIT/DT 18.9% 21.5% 22.6% 19.4% 17.4%
EBT/EBIT 96.8% 97.0% 96.9% 95.9% 95.7%
13i rong/LNTT 85.0% 85.6% 86.5% 88.8% 90.2%
6.Dinh gia
PE 5.86 5.00 - - -
PB 2.11 1.92 - - -
EPS 4,420 3,326 4,437 2,692 2,118
BVPS 5.07 4.72 - - -
7. Tangtrwdng (%)
TTS 25.2% 26.4% 19.5% 8.4% 5.0%
No¢ 7.9% -7.6% -15.5% -22.9% -23.8%
DTT 27.5% -0.8% -5.2% -25.4% -23.3%
LN gop 62.0% 66.0% -5.3% -50.9% -46.7%
LNST 126.2% 213.9% 19.2% -58.3% -52.1%
EPS 123.6% 213.8% 19.2% -58.3% -51.0%

BSC Research

BSC

Hé s6 thanh todn @ mlcan toan.

Cac chisé ndnglwc hoat ddng déu
suy giam. S8 ngay hang tén kho tiép
tuctdngtrong5 quy gan day.

Chi s6 vé kha n&ng sinh |&i syt gidm

dot ngdt trong Q4.2019
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Khuyén cdo sir dung

Ban bdo cdo nay cla Cong ty C6 phan Chirng khodn Ngan hang DAu tu 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 la 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 cay. Tuy nhién Cong ty C6 phan Ching khoan Ngan
hang d4au 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 |13 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 vy cla BSC déu trailuat. 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.
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