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Khuyén nghi

Gia hién tai: 20,250
Gia muc tiéu trwdc day N/A
Gia myc tiéu méi (1 nam): 27,200
Ty suét cb tirc 0%

Tiém ndng ting gia

34.3%

BSC

CTCP THEP NAM KIM (HSX: NKG)
TRO LAI THOI HOANG KIM

Ngay viét bao céo: 08/03/2021 Co’ céu c6 dong

C6 phiéu lu hanh (CP) 171,999,900 H& Minh Quang 13.64%
Vén hoa (ty dong) 3,285 V6 Hoang Vi 11.05%
KLGDBQ 30 phién (nghin CP) 5,033 CTCP BTTM SMC 5.29%
S& hiru nwéc ngoai 12.3% KIMC 4.68%

Chuyén vién phan tich nganh:
Nguyén Thi Kiéu Hanh

(Vat liéu xay dung, B4t déng san)
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Chuyén vién phéan tich ky thuat:
Nguyén Tién Dirc
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Gida muc tiéu
Gia cat 16 14,080

Bang so sanh gia CP va VN- Index

20,000

PINH GIA

BSC khuyén nghi MUA cé phiéu NKG v&i gia muc tiéu 1 nam la 27,200 dong/CP dwa
vao phwong phap so sanh P/E v&i P/E muc tiéu la 8 1an, dwoc can nhic dwa trén hiéu
qua sinh I&i, trién vong kinh doanh va murc chiét khau thi trwerng danh cho cb phiéu.

DY BAO KET QUA KINH DOANH (Chi tiét tham kh&o trang 5)

BSC dv bao tang trwdng doanh thu nam 2021 ctia NKG dat 27.7% YoY véi doanh thu
ghi nhan 14,762 ty véi dong lwc dén tir tang trwdng 15% vé san lwong (810 nghin tan)
va tang gia ban theo gia HRC (+12% YoY). LNST dw bao dat 600.5 ty dong (+103%
YoY), EPS = 3,397 ddng/CP (gia dinh trich qu§ khen thwéng phuc loi 3%).
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2020 | 2021F
PE (X) 11.2 5.6
PB () 1.0 0.9
PS () 0.3 0.2
ROE (%) 9.5%  17.4%
ROA (%) 38%  7.0%
EV/EBITDA (x) 6.4 5.7

BSC Equity Research

(1) Nganh thép buéc vao chu ky ting trudng mai, tao diéu kién kinh doanh thuan loi
cho cac doanh nghiép trong nganh

(2) NKG dau tv méi kho hang nham tbi da cong suét cac nha may toén ma, dap ng
nhu cau tang trwdng trong thdi gian tdi

CATALYST

NKG hwéng loi tr xu hwéng gia HRC tang. Tuy nhién ciing tiém an nhirng rai ro khi
gia HRC diéu chinh.

RUI RO
(1) Bién dong gia nguyén vat liéu dau vao, dac biét la gia HRC
(2) Rui ro gia téang cac bién phap phong vé thwong mai clia cac nwéc

CAP NHAT DOANH NGHIEP (Chi tiét tham khao trang 3)

(1) Két quakinh doanh 2020 chirng kién Igi nhuan tang gap 6 1an 1én 295 ty, mac
du doanh thu gidm 5.1% YoY vé 11,560 ty. Két qué kha quan c6 dwoc nhd hoat
dong tai cau tric san xuét, gidm no vay trong ndm 2019 va da téng gia HRC tang
trong 2H2020.

Cong ty dit ké hoach kinh doanh 2021 ting manh vé&i cac chitiéu cu thé nhw
sau: Doanh thu: 16,000 ty (+38% YoY); Loi nhuan sau thué 600 ty, g4p déi cung
ky. BSC danh gia ké hoach cia NKG la kha thi néu nhin vao tinh hinh don hang
xuét khau kha quan dén gitra Q2/2021 ctia cong ty va dién bién gia HRC trén thj
trwdng. Nién do 2019/2020, HSG sé tra cb tirc ¢b phiéu véi ty 1& 10%.

()

peer | VN-index Jll 12018 | 2019 | 2020 | 2021F _
12.8 18.3 Doanh thu 14,812 12,177 11,560 14,762
1.1 2.5 Lei nhuan gop 793 342 869 1,295
0.4 2.0 LN sau thué 57 47 295 601
5.8% 13.7% Tang trwdng LNST -91.9% -17.4% 524.1% 103.3%
2.4% 2.2% EPS 363 260 1,690 3,397
8.8 17.3 No¢ vay/ VCSH 15 1.0 0.9 1.1
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LUAN DIEM PAU TV

(1) Nganh thép bwéc vao chu ky tang trwéng méi, tao diéu kién kinh doanh tét cho cac doanh nghiép trong
nganh (Chi tiét tham khdo B4o céo Trién vong nganh 2021)

Nhu cau thép thé gi¢i dw bao tiang trwwdng 5% trong nam 2021 (theo Bloomberg Intelligence) nhe sy hdi phuc
ctia hau hét cac khu vuc trén thé gidi (Trung Québc +3% YoY, ngoai Trung Québc +11% YoY). Nhu cau ting Ién tai cac
thi trwong sé hd tro gia thép toan ciu cling nhw nhu ciu nhap khiu san pham thép tai mét sé thi trwéng nhw Trung
Quéc ghi nhan tinh trang thiéu hut ngudn cung do san xuét chwa bét kip da héi phuc nhanh ctia nhu cau.

Nganh thép Viét Nam bwéc vao chu ky ting trwéng méi tlr ndm 2021 sau gan 3 nam khé khan véi dong lwe
dén tir (1) Pau tw, xay dwng va (2) Cong nghiép hd tr, ché bién ché tao. Theo dw bdo clia VSA, san xuét thép
nam 2021 sé& t&ng thém khoang 1 triéu tan, dap ’ng mét phan nhu cau thép hién dang phai nhap khdu hang nam. San
lwgng tiéu thy toan nganh dy bao dat 23.8 triéu tan (+2% YoY) sau khi tang 1.4% trong nam 2020.
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(2) NKG dau tw méi kho hang tap trung va di d&i phan xwéng 6ng thép v&i quy mé 4 ha nham khai thac t6i da
cdng suat cAc nha may ma, dap tng nhu cau tang trwéng trong th&i gian t&i. Viéc xay dwng kho hang tap trung
sé gitp NKG g& dwoc gidi han téng trwdng vé san lwong, da dang héa san xuét, tdi wu hoat ddng cac nha may hién
tai. Day 1a viéc 1am can thiét d& Nam Kim tré lai thdi tdng trwdng sau khi tai cdu trdc san xuét, chuyén nhuwong NM
Nam Kim 1 (c6ng suét 500,000 tAn/n&m) va vén gép tai Nam Kim Corea dé gidm no vay trong nam 2019. Déi véi dw
an mé rong kho hang, tbng mirc dau tw wéc khodng 250 ty déng, trong nang lwe clia NKG néu so sanh véi khoang
300 ty LNST n&m 2020 va 576 ty LNST chwa phan phéi dén 31/12/2020.

Dwa trén tinh hinh don hang xuat khdu kha quan ctia NKG dén gitra Q2/2021 va ky vong nhu cau xay dwng ndi dia
tang trwdng manh trong ndm 2021, BSC gia dinh san lwong tiéu thu cia NKG nam 2021 ting 15% lén 810 nghin tan.
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CAP NHAT DOANH NGHIEP
Két qua kinh doanh 2020 chirng kién I nhuan tiang gap 6 |an

Doanh thu sau khi giam vé dwéi 2,500 ty/ quy trong 2 quy dau ndm da ting lai trén 40% trong nira cudi ndm
nh& (1) san lwong tiéu thu hdi phuc khoang 40% so véi san lwong binh quan quy trong nira dau ndm va (2) gia
HRC lién tuc tang (Q3 ting 15-60 USD/tAn QoQ; Q4 tang 60 USD/tAn QoQ, mat bang gia HRC trong 2H2020 tang
80-90 USD/tan so v&i 1H2020 va tidng khodng 60 USD so véi cung ky 2019).
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San luvong Gia HRC Trung Quéc Gia HRC Viét Nam

Lei nhuan don vi cia NKG bién ddng cung chiéu vé&i gia HRC. BSC nhan thdy NKG dang quan Iy HTK & murc
than trong hon, qua dé gilp gidm mc dé anh hwdng tiéu cwc clia xu hwéng gidm gia HRC I1én lgi nhuan don vi
nhw d& xay ra trong Q4/2018-Q1/2019. Trong giai doan HRC tang manh ké tr Q4/2020, NKG van duy tri ty |& tdn
kho twong dwong 2 quy trwdc, thay vi voi vang tdng manh dé dau co. Do d6, lgi nhuan chia cong ty c6 thé tranh
khéi sut giam manh khi gid HRC bat ng® diéu chinh.

BSC Equity Research

Bloomberg: RESP BSCV

Trang | 3



BAO CAO CAP NHAT DOANH NGHIEP

08/03/2021 — HSX: NKG

BSC

800

3.50

3.00

2.50

1.00

0.50

Loi nhuan gop/tan (LHS)

o~/

@ Gi4 HRC tn kho binh quan 2T (RHS)

Gia HRC giao ngay (RHS)
700

400

300

01/2016Q2/2016Q3/2016Q4/2016Q1/2017Q2/2017Q3/2017Q4/2017Q1/2018Q2/2018Q3/2018Q4/2018Q1/2019Q2/2019Q3/2019Q4/2019Q1/2020Q2/2020Q3/2020Q4/2020Q1/2021]

(0.50)

100

62

S6 ngay ton kho (ngay)
~
(9]

57
53

70

59

78
76

89
87

94
89

87 87
85 85

81
78

Q1/2016Q2/2016Q3/2016Q4/2016Q1/2017Q2/2017Q3/2017Q4/2017Q1/2018Q2/2018Q3/2018Q4/2018Q1/2019Q2/2019Q3/2019Q4/2019Q1/2020Q2/2020Q3/2020Q4/2020

Doanh thu thuan

San lwong
Ong thép
Tén ma

Lgi nhuéan gbp
Bién LNG

CP ban hang

CP QLDN

EBIT

DT tai chinh

CP tai chinh

LNTT

LNST

EPS

No vay/ Téng TS

ROA

ROE

2019A
12,177

668,863
82,876
585,987
342
2.8%
210

69

63

107

275

90

47

260
56.3%
1.9%
6.8%

2020
11,560

703,733
141,744
561,989
869
7.5%
268

92

509

89

281

321

295
1,690
46.1%
6.6%
19.1%

% YoY
-5.1%

+5.2%
+71%
-4.1%

+154%

+27.4%
+33.8%
+711%
-16.7%
+2.3%
+256%
+524%

Doanh thu -5.1% mac du téng san lwong tiéu thu
+5.2% do gia ban binh quan diéu chinh giam theo gia
HRC (-3-6% YoY).

Bién LNG cai thién manh 1&n 7.5% nh& dién bién
thuan lgi clia gia HRC, dac biét trong 2H2020.

Nh& lgi nhuan tr hoat dong kinh doanh cai thién
manh, LNST tang gap 6.2 Ian mac du nam 2019 cong
ty ghi nhan 195 ty LN khac t chuyén nhwong nha
may Nam Kim 1 va phan vén gép tai Nam Kim Corea

Ty 1& No vay/Vén CSH gidm t&r dinh 1.02 vé 0.94 Ian
nhé két qua co cAu lai tinh hinh tai chinh, trd bét no
vay dai han va gidm ng vay ngan han t&» nam 2019.

BSC Equity Research
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08/03/2021 — HSX: NKG BSC

NKG tw tin dit ké hoach | nhuan 2021 gap doi
H6i ddng quan tri Cong ty vira thong qua ké hoach kinh doanh 2021 véi cac chi tiéu cu thé nhw sau:

- Doanh thu: 16,000 ty (+38% YaoY)
- Loi nhuan sau thué: 600 ty (gap doi cung ky, v& gan murc dinh loi nhuan 700 ty ndm 2017)

BSC danh gia ké hoach ctia NKG la kha thi néu nhin vao tinh hinh don hang xuat khiu kha quan dén gitra Q2/2021
clia cong ty va dién bién gia HRC trén thj truong.

Hién tai, HRC van dang trong xu hwéng ting gia do (1) nhu cau hdi phuc tai nhiéu khu vc va (2) gia nguyén
vat liéu dau vao (quéng, than, thép phé) ting cao.

Tuy nhién, BSC cho rang gia thép sé giam dan ké tir Q2/2021 khi ngudn cung tai mét sé khu virc nhw Trung
Québc, An Do... sé sém tang lai sau khi dit gay, gian doan vi dich bénh.

Chung tbi thién vé kha ndng gia sé diéu chinh tir tir theo sw héi phuc chia san xuat hon la giam dét ngot,
anh hwéng tiéu cwe dén hoat dong cta cac doanh nghiép tdn ma. BSC danh gia cac yéu té dang hé tro gia
HRC duy tri & mirc cao sé& khé dao chiéu nhanh chéng va khién xu huwéng ting gia HRC gay dét ngét bdi hai
nguyén nhan chinh. Thir nhat, nhu cau thép (d&c biét 1a thép det) dw bao sé& hdi phuc manh hon trong nam 2021
khi cac hoat ddng san xuét cong nghiép tai nhiéu khu vuc trén thé gidi gia tdng nham bu d&p nhirng thiéu hut va
gian doan trong ndm 2020 vi dich bénh. Th hai, gid quang sé khé gidm sau trong ngan han do tinh trang thiéu
cung trén thé gidi sé tiép dién béi san lwong khai thac tai Brazil phuc hdi cham sau sw cb v& dap cla Vale (2019)
va dich Covid-19, cung v&i cang théng chinh tri gitra Uc va Trung Quéc (Theo Severtal, mét trong nhitrng hang san
xuét thép I&n ctia Nga). Ngoai ra, gia than dirng trwdc ap lwe ting manh hon sau khi gidam vé mure rat thap quanh
100 USD/tan trong nam 2020.

=  Twu chung lai, chiing t6i cho réng gia HRC sé gidm t nén gia cao hién tai, nhwng khong dét ngot. Do do, strc
ép lén gia von ton kho va loi nhuan ctia NKG sé khdng cao nhw giai doan cudi ndm 2018-dau 2019.

BSC Equity Research Bloomberg: RESP BSCV Trang | 5



BAO CAO CAP NHAT DOANH NGHIEP
08/03/2021 — HSX: NKG

DU BAO KET QUA KINH DOANH

BSC

BSC dy bao tang trwdng doanh thu nam 2021 cia NKG dat 27.7% YoY vé&i doanh thu ghi nhan 14,762 ty v&i dong
lwc dén tr ting trwdng 15% vé san lwong (810 nghin tan) va tang gia ban theo gia HRC. Mirc loi nhuan gdp binh
quan gia dinh & murc 1.6 triéu/tan, tang nhe so v&i mirc loi nhuan don vi trong Q4/2020 dwa trén danh gia ctia BSC
la m&re loi nhuan/tn san phdm sé ting cao trong Q1/2021 sau d6 gidm nhe dan qua cac quy. Loi nhuan gop
2021F= 1,295 ty ddng, twong (ng Vi bién LNG 8.8%. LNST dw bao dat 600.5 ty ddng (+103% YoY), EPS = 3,397

ddng/CP (gia dinh trich quy khen thwéng phuc loi 3%)

DINH GIA

BSC khuyén nghi MUA cé phiéu NKG vé&i gia muc tiéu 1 nam la 27,200 déng/CP dwa vao phwong phap so sanh
P/E v&i P/E muc tiéu la 8 1an. Trong d6 mrc P/E muc tiéu dwoc didu chinh theo hé sé justified P/E nhw sau:

Téc d6 tang trwdng dai han 3%
Hiéu suét sinh 1&i ctia von cha sé hivu binh quan 1 chu ky 9 nam (2012-2020) 13%
Loi tire ky vong ctia vén chi s& hivu (Ke) 12.9%
Hé sé beta 1.27
L4i suét phi rdi ro (Rf) 2.5%
Phan bu rdi ro thj trurong 8.2%
Justified P/E = % = 7.8 (14n)
Bang: Phan tich dé nhay cuia gia muc tiéu vé&i hé sé P/E va dw phdng EPS
Gia tri mdt ¢ phan (ddng/CP)
EPS 2021 (nghin ddng/CP)
27,173 3.066 3.227 3.397 3.567 3.745
6.0 18,393 19,361 20,380 21,399 22,469
P/E 7.0 21,459 22,588 23,777 24,966 26,214
8.0 24,524 25,815 27,173 28,532 29,959
9.0 27,590 29,042 30,570 32,099 33,704
10.0 30,655 32,268 33,967 35,665 37,448
11.0 33,721 35,495 37,363 39,232 41,193

BSC Equity Research Bloomberg: RESP BSCV
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BAO CAO CAP NHAT DOANH NGHIEP
03/03/2021 — HSX: NKG

BSC
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BAO CAO CAP NHAT DOANH NGHIEP
03/03/2021 - HSX: NKG BSC

PHU LUC

KQKD(Tydong) 2018 2019 2020 2021F LCTT (Ty déng)
Doanh thu thuan 14,812 12,177 11,560 14,762 Loi nhuan sau thué 57 47 295 601
Gia vén hang ban 14,019 11,835 10,690 13,467 Khau hao va phan bd 421 442 376 471
Loi nhuén gop 793 342 869 1,295 Thay ddi vén Iwu dong 1,857 692 -620 -1,651
Chi phi ban hang 325 210 268 342 LCTT tr HD KD 2,336 1,181 52 -580
Chi phi QLDN 78 69 92 117
L&i/I6 HPKD 390 63 509 835 Tién chi mua TSCD -428 -96 -56 -148
Doanh thu tai chinh 98 107 89 23 Déu tw khac 234 -134 391 0
Chi phi tai chinh 430 275 281 191 LCTT tr HD Pau tw -195 -230 334 -148
Chi phi lai vay 339 237 222 191
Lot nhuan tr CTLD/LK - Tidn chitra cb trc 1 0 0 55
Lailo khac . - . - Tidn tir vay rong 1,748 -1,315 171 0
Loi nhuan trwéc thué 62 90 321 667 Tién thu khac -24 -22 -73 1,156
Thué thu nhap DN 5 43 25 67 LCTT tir HD Tai chinh -1,773  -1,336 -244 1,101
LN sau thué 57 47 295 601
CDTS 0 0 0 0 Dw tién dau ky 93 461 76 219
LNST - CDTS 57 47 295 601 LC tién trong ky 369 -385 142 374
EBITDA 811 505 886 1,306 Duw tién cudi ky 461.00 76.04 219.16 592.74
EPS 363 260 1,690 3,397 Loi nhuan sau thué 57 47 295 601
CDKT (Tydong) 2018 2019 2020 2021F Chi s6(%) 2018 2019 2020  2021F
Tién va DTTC ngan han 659 778 589 962 Kha nang thanh toan
Phai thu ngan han 745 877 1,439 1,779 Hsb TT ngén han 1.0 1.0 1.1 0.7
Tén kho 2,421 2,589 2,150 3,820 Hsb TT nhanh 0.4 0.4 0.5 0.0
TS ngén han khac 278 191 95 121
TS ngéan han 4,102 4,435 4,273 4,047 Co cau vén
TSCD hivu hinh 3,272 3,049 2,727 2,389 TSNH/ Téng TS 18.4% 14.1% 22.0% 27.4%
TSCD v6 hinh 260 247 249 234 No phai trd/ Téng TS 26.3% 24.8% 29.0% 29.8%
TSCD thué tai chinh - 162 151 139 No NH/ Téng TS 48.3% 53.8% 51.4% 60.4%
TS d& dang dai han 444 49 59 - No vay/ Téng TS 54.5% 38.3% 39.8% 43.2%
DAu tw dai han 9 48 23 23
TS dai han khac 32 70 59 158 Nang lwc hoat dong
Tai san dai han 4,020 3,629 3,271 2,887 Sé ngay HTK 60 74 61 61
TONG TAI SAN 8,122 8,064 7,544 9,631 Sé ngay phai thu 42 29 41 29
S6 ngay phai tra 228 155 150 150
Phai tra ngan han 548 1,819 850 1,107 ccc (126) (52) (48) (60)
Vay ngan han 3,201 2,389 2,520 4,065
No ngén han khac 175 135 509 646 Ty suét lgi nhuan
No ngén han 3,924 4,342 3,878 5,818 Bién LNG 5.4% 2.8% 7.5% 8.8%
Vay dai han 1,225 703 482 93 Bién EBIT 2.6% 0.5% 4.4% 5.7%
No dai han khac 1 2 2 2 Bién LNST 0.4% 0.4% 2.6% 4.1%
No dai han 1,226 705 484 95 ROE 1.9% 1.6% 9.5% 17.4%
N’ phai tra 5,151 5,048 4,362 5,913 ROA 0.6% 0.6% 3.8% 7.0%
Vvén gop 1,820 1,820 1,820 1,820
Thang dw vén cb phan 766 766 766 766 Tang trwéng
LN chwa phan phéi 313 356 576 1,099 Tang trwéng DTT 65.3% 1.5% 0.7% 29.8%
Vén chi khéc 72 74 18 33 Tang trwéng EBIT 29.5% 24.0% -12.4% 51.0%
Loi ich ¢ dong thiéu sb - - - - Tang trwdng LNST 61.6% 18.6% -16.1% 55.6%
Vén chi s& hiru 2,971 3,017 3,181 3,718 Tang trwéng TTS 1.4% -7.4% 15.5% 6.3%
TONG NGUON VON 8,122 8,064 7,544 9,631 T&ng trwdng VCSH 9.3% -5.5% 9.1% 4.9%

Ngudn:BSC Research.
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BAO CAO CAP NHAT DOANH NGHIEP
03/03/2021 - HSX: NKG BSC

Khuyén céo str dung

Bén béo céo nay cua Cong ty Cé phan Ching khoan Ngan hang Péu tw va phat trién Viét Nam (BSC), chi
cung cép nhing thdng tin chung va phan tich vé doanh nghiép. Bao céo nay khéng duoc xay dung dé cung
cép theo yéu cdu cia bét ky té chirc hay ca nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gid ching
khoén. Nha dau tw chi nén str dung cac thong tin, phan tich, binh ludn cda Bén béo cdo nhw la ngudn tham
khao trurée khi dura ra nhiing quyét dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan
diém trong béo céo nay dwoc dua trén nhiing ngudn di¥ liéu dang tin cdy. Tuy nhién Cong ty Cé phan Ching
khoan Ngan hang dau tw va phét trién Viét Nam (BSC) khéng dam bao rang cac ngudén thdng tin nay la hoan
toan chinh xac va khéng chju bat ky mét trach nhiém nao déi véi tinh chinh xac cda nhiing théng tin duoc dé
cép dén trong béo céo nay, ciing nhw khéng chiu trach nhiém vé nhiing thiét hai déi véi viéc st dung toan bo
hay mét phén néi dung cda ban bao céo nay. Moi quan diém ciing nhw nhén dinh dwoc dé cap trong bao cao
nay dua trén sw can nhdc cén trong, cdng minh va hop ly nhét trong hién tai. Tuy nhién nhing quan diém,
nhéan dinh nay co thé thay d6i ma khdng cén béo truéc. Ban bao céo nay c6 ban quyén va la tai sdn cia Cong
ty C6 phén Chung khoan Ngan hang Dau twr va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, sira déi, in
4n ma khoéng c6 sy dong y clia BSC déu trai luat. B4t ky ndi dung nao cda tai liéu nay ciing khéng duoc (i)
sao chup hay nhan ban & bat ky hinh thike hay phuong thire nao hodc (i) duwoc cung cép néu khéng duoc sw
chép thuan cua Coéng ty C6 phan Chung khoan BIDV.

Tang 10&11 Thap BIDV

35 Hang Vi, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguy&n Cong Tr
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

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