BAO CAO CAP NHAT DOANH NGHIEP
05/03/2021 — HSX: PVD Bsc

Nganh : Déu khi (Bdo cdo gdn nhét: Link)

Téng CTCP Khoan va Dich vu Khoan Dau khi (HSX: PVD)

Khuyén nghi ) )
Nam Bat Co’ Hoi

Gia hién tai: 25,250 Ngay viét bao cdo: 05/03/2021 Co ciu cd dong

Gia muc tiéu trudc day 13,500 C6 phiéu lwu hanh (Triéu) 421,129 VIETNAM OIL & GAS GROUP 50.46%
Gia muc tiéu mai: 29,550 V&n hoa (ty dong) 8.927 EATON VANCE CORPORATION 0.1%
Ty suat c6 tirc -% Thanh khoan binh quan 6 thang: 8,679,128 LEMANIK ASSET MANAGEMENT 0.1%
Tiém ning ting gié 17% S& hitu nudc ngoai 16.16% PHAM TIEN DUNG 0.04%

Chuyén vién phdn tich nganh:

Pinh gia

» Chung t6i khuyén nghi MUA d6i véi c6 phiéu PVD vdi gid muc tiéu ndm 2021 13 29,550
VND/CP, +17% so v&i murc gia ngay 05/03/2021 dya trén phuong phap EV/EBITDA véi hé
s6 du phéng 1a 13.5x.

Thai Ngoc Lan Huong
(Déu khi)
huongtnl@bsc.com.vn

Chuyén vién phdn tich ky thudt:

S vien pa Dv béao két qua kinh doanh
Nguyén Tién buc

= BSC du bdo DTT va LNST n3m 2021 dat [3n lugt 13 5,034 ty VND(-4% yoy) va 212 ty VND
(+17% YoY), EPS FW 2021 = 325 VND/CP vdi gia dinh (1) hiéu suat hoat déng (HSHD) gian
khoan tw nang s& hitu cai thién tlr 77% (2020) 1én 87%, va (2) Don gia cho thué gian khoan
tyw nang duy tri @ mirc 61 nghin USD/ngay.

ducnt@bsc.com.vn
Gi4 khuyén nghi: 28,000
Gia cat 16: 19,980

Bang so sanh gia CP va VN- Index

Quan diém dau tw

» Cac gian khoan tw nang c6 nhiéu co’ hdi viéc lam trong ndm 2021 nh& nhiédu chwong trinh

1 y 5 khoan méi trong nudc du ki€n duoc trién khai, qua dé cai thién HSHD.

1000 ‘ = Gian khoan TAD ky dwo'c hop dong dai han, dem lai viéc Iam chic chan cho PVD giai doan
- 2021 - 2026 va giup cai thién doanh thu Igi nhuan va dong tién cda PVD.
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» C4c nha diéu hanh két thic hgp dong khoan sém hon dy kién.
= PVD dau thiu khdéng thanh cdng gian PVD Il trong ndm 2021, lam HSHPD trung binh céc
gian khoan tu nang thap hon ky vong.

e \/NINDEX PVD

Bang so sanh P/E va VN index

. Cap nhat doanh nghiép

1?' = DTT va LNST nam 2020 cla PVD Ian lugt dat 5,227 ty VND (+20% yoy) va 181 ty VND

. 50 (+5% yoy), do (1) S6 gian khoan thué dat 1.7 gian (so véi 0.3 gian ndm 2019), (2) Pon gid

. ‘\\ - cho thué gian ty nang wdc tinh +4.4% yoy, (3) L3i dwoc chia tir cong ty lién doanh lién két

Lo 2 dat 217 ty VND (+96% yoy), va (4) hoan nhap 107 ty du phong no xau trong nam.

. ;0 = Pén hién tai, 5/6 gian khoan s& hitu ctia PVD d3 cé viéc lam chac chan trong ndm 2021.

022020 05200 082020 11/2020 =  PVD du kién hodn thoi gian chitra ¢é tirc ndm 2019 (cd tirc bang c6 phiéu, ti 1& 10%) sang

e \/NINDEX (LHS) PVD (RHS) d3u nam 2021.

e 0is ™1 2010|2020 | 2021F
PE (x) 27.3 59.0 23.14 16.9 Doanh thu 5,500 4,368 5,228 5,034
PB (x) 0.5 0.9 1.24 22 Lei nhuén gop 397 450 328 426
PS (x) 1.8 2.0 1.9 1.7 Loi nhuan sau thué 197 184 184 212
ROE (%) 1.3 1.2 3.8 12.9 EPS 396 304 278 325
ROA (%) 0.9 0.8 2.1 2.2 Tang trudng EPS 435% -23% -9% 17%
EV/ EBITDA (x) 12.5 12.5 14.4 15.6 No rong/ VCSH 28% 27% 28% 26%
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CAP NHAT DOANH NGHIEP

Trong nam 2020, DTT chia PVD dat 5,228 ty VND (+20% yoy) nh& (1) S6 gian khoan thué tang (binh quén 1.7 gian
so v@i 0.3 gian nam 2019), va (2) Don gia cho thué gian khoan tw nang udc tinh tang nhe +4.4% yoy, dat murc trung
binh 61 nghin USD/ngay.

Co’ cau Doanh Thu ctia PVD Co’ ciu LNG cua PVD
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Source: PVD, BSC Research

Tuy DTT cdi thién so véi cung ky, LNG cta PVD chi dat 328 ty VND (-27% yoy), bién LNG d3 giam xuéng mirc 6.3%
(so v&i mirc 10.3% nam 2019) do bién LNG mang Dich vu khoan (mang déng gép gan 60% doanh thu ndm 2020)
gidm manh xudng mrc -2% (cung ky 2019: 5%).

Trong ndm 2020, mang Dich vu khoan chju tac ddng cla dich Covid-19 khién:

(1) Hiéu suat hoat dong (HSHD) gian khoan ty nang s& hitru giam con 77% (so véi mirc 90% cla ndm 2019) do
céc hop déng khoan céc gian PVD Il va PVD lll tai nwéc ngoai phai két thic sdm hon du kién (Tham khao
Bdo cdo gan nhat),

(2) Chi phi hoat dong clia cac gian khoan tai nwéc ngoai tang (chi phi nhan cong, chi phi thay ca...).

Bién LNG mang DV Khoan nam 2020 giam xudng HSHD va gia thué gian khoan tw nang khu viec DNA
mirc am giam dan tir gitra nam 2020
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Source: PVD, IHS Markit, BSC Research
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Ma3c du vay, LNST ndm 2020 ctia PVD van ghi nhan ting trwdng nhe, dat 181 ty VND (+5% yoy) nho:

(1) Ghinhan khoan 13i 216 ty VND (+96% yoy) tir cong ty lién doanh lién két, vi dong gép chinh tir lién doanh
PVD Baker Hughes

(2) Ghinhan cac khoan thu nhap bat thudng gom:
e Hoan nhip 107 ty VND dy phong ng phai thu khé doi (so véi mirc 4 ty VND ndm 2019)
e Hoan nhap khoang 20 ty VND qu{ phat trién khoa hoc cong nghé (so v&i mirc 60 ty VND ndm 2019)

Dy phong no xau PVEP — Hoan nhap hét trong 2021. Trong 3 ndm ké tir 2017, PVD d3 thu hdi gan 90% khodn ng
xau cta PVEP va hoan nhap 76% khoan dy phong tuong (rng. Dya trén céc bién ban ghi nhé, PVD du kién sé& thu
hoi dugc phan ng 76 ty VND con lai trong ndm 2021 va hoan nhap 75 ty VND dy phong twong &ng.

Quy phat trién khoa hoc cong nghé (PTKHCN) — Khéng con nhiéu quy kha dung. H&t ndm 2020, quy PTKHCN kha
dung chi con 88 ty VND, gidm 92% so v&i nam 2015. Trong giai doan t&i, PVD duy kién sé khéng con hoan nhap 16n
(trén 10% LNTT) tr quy nay.

PVD d3 thu héi dwoc gan 90% no’ xau clia PVEP PVD d3 st dung va hoan nhip hét 92% quy
va du kién sé thu hoi hét trong ndm 2021 PTKHCN tir nam 2015
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Lgi nhuén kinh doanh cét 18i (khdng tinh hoan
Néu loai trir cdc khoan hoan nhap ké trén, LNTT tir hoat nhép) ctia PVD trén da cai thién
dong kinh doanh c6t 18i chia PVD trong ndm 2020 dat 73 3%
ty VND, cai thién rd rét tir mirc -343 ty VND nam 2017. 2%
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Ngudn: PVD, BSC Research
Cap Nhat Khac

PVD du kién hodn th&i gian chi tra c6 tirc ndm 2019 sang dau ndm 2021. Truwdc d6, tai Nghi quyét DHDCD thuong
nién 2020 PVD d3 thong qua phuong an chia c6 tic ndm 2019 bang ¢ phiéu ty 1& 10%, tuy nhién dén nay thi tuc
van chua hoan tat. Do vay, HDQT quyét dinh gia han thoi gian chia ¢6 tirc sang dau ndm 2021.
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TRIEN VONG NAM 2021

Cac Gian Khoan Tw Nang — Nam Bat Co’ Hoi Trong Nudrc

Trong ndm 2021, cac dan tw nang du kién s& chuyén hudng tir hoat dong chd yéu tai thi tred’ng nwdc ngoai sang
tap trung khai thac thj trwong trong nwérc trong ndm 2021 do (1) cac thj trudng nwdc ngoai nhw Malaysia van
chiu anh huwdng ndng né cla dich bénh, do dé s& chua khoan binh thudng trd lai, va (2) ¢d nhiéu chuong trinh
khoan mdi trong nuwdc dy kién dwoc trién khai trong ndm 2021 nhu:

e Chuong trinh khoan mé Té Giac Trang clia Hoang Long JOC
e Chuong trinh khoan L6 15-1 ctia Clru Long JOC

e Chuong trinh khoan L6 15-2 ctia JVPC

e Chuong trinh khoan thdm dinh mo khi Kén Bau cla ENI

Tinh dén hién tai, 3/4 gian khoan tu nang clia PVD d3 cd viéc Iam chic chdn trong ndm 2021, cu thé:

Khéach hang Chién dich khoan Thoi gian dy kién
PVDI Clru Long JOC (CLIOC) L6 15-1 (2 gi€ng chac chan va 1 giéng tuy chon) Cu6i thang 03/2021
PVD Il JVPC L6 15-2 (3 gi€ng chic chan va 1 giéng tuy chon) Théng 04/2021
PVD IV ENI Md Kén Bau Cudi thang 02/2021

BSC ky vong PVD ciing sé tring thau cung cap gian PVD Il con lai cho cdc du &n 1&n trong nuéc nhw chién dich
khoan 6 giéng tai md Té Giac Trang clia nha diéu hanh Hoang Long JOC (du kién bat dau khoan tir Q4/2021).

Ngoai ra, vdi viéc PVD thanh céng tim kiém céc hop déng khoan bd sung trong ndm 2020 (Tham khao Béo cdo gan
nhat), ching toi cling danh gia cao kha ndng tring thau cla PVD tai cac chwong trinh khoan ngdn han trong nuéc
va khu vuee trong ndm 2021. Do d6, BSC gia dinh HSHD céc gian khoan tuw ndng cia PVD s& dwoc cai thién [én mirc
87% (so v&i mirc 77% nam 2020).

Gia cho thué cac gian khoan tw nang dang duy tri 8n dinh. BSC giad dinh gia cho thué gian khoan ty nang trong
nam 2021 s& duy tri & murc trung binh ndm 2020 (61 nghin USD/ngay) do:

(1) Anh hudng tiéu cuc clia dich Covid-19 1&n nhu ciu va kha ning thim do khai thac trong khu virc
(2) Mat khdc, gia dau du kién héi phuc 1én mirc 55 USD/thung (Tham khdo Béo cdo Trién vong nganh 2021)
hd tro nhu cau thdm do khai thac dau khi trong nuéc va khu viee, cai thién trién vong kinh doanh va kha
nang chi trd cla cdc nha diéu hanh
Gia dau Brent giir virng da tang tir T11/2020 Ky vong HSHD gian khoan ty ning cdi thién trong

nhe cac théng tin vac xin va ngudn cung hd tro nam 2021, gia cho thué khong dai
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Ngubn: PVD, Bloomberg, BSC Research
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Gian Khoan TAD va Gian Khoan D4t Lién — Tai Khéi Dong Sau Thei Gian Cho Viéc

PVD d3 tién hanh tai kh&i dong gian khoan TAD va gian khoan dat lién, chuan bi phuc vu cho nhi¥ng chién dich
khoan dai han tai nwé'c ngoai bat dau tir ndm 2021, cu thé:

e Gian khoan dat lién PVD 11 phuc vu chién dich khoan cho khach hang GBSR tai Algeria, dy kién bat dau tir
thang 06/2021.

e Gian PVD V (TAD) phuc vu khach hang BSP tai Brunei theo thoi han 6 nam va gia han tuy chon 4 nam, dy
ki€n bat dau tir thang 08/2021.

Cap nhat lich khoan duv kién cia PVD
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Bl Hop dong chéc chén Hop ddng gia han tuy chon
Ngudn: PVD, BSC Research

BSC danh gia viéc gian TAD tai kh&i ddng sau 4 nam ch& viéc 1a diém sang cho PVD trong giai doan 2021 — 2026
nho:

e DAm bao viéc Iam dai han cho PVD, du kién sé& bat ddu dem lai lgi nhuan tir ndm 2022 khi HSHD dat mtc
t6i da theo ding k& hoach. Gian TAD du kién sé chwa cé 13i trong nam 2021 do chi phi |3i vay cao trong
khi HSHD ca ndm thap (wdc tinh 42%). V&i mirc gia thué 90 nghin USD/ngay, ching tdi wdc tinh gian nay
sé déng gop khoang 330 ty VND doanh thu trong nam 2021 va 740 ty VND doanh thu/nam tir nam 2022.

e Goép phan cdi thién doanh thu — loi nhuan cla cac DV Giéng khoan khéc di kém. V&i mdi gian khoan cho
thué, mang DV Giéng khoan khac wdc tinh thu vé khoang 380 - 480 ty VND doanh thu va khoang 70 - 80
ty VND LNG. Chung tdi ky vong khi gian TAD di vao hoat dong 6n dinh, doanh thu va lgi nhudn mang DV
Giéng khoan khac ciing s& tang |én tuong (ng.

DU BAO KET QUA KINH DOANH

BSC du phéng KQKD nam 2021 cta PVD dat DTT va LNST Ian lwot |a 5,034 ty VND(-4% yoy) va 212 ty VND (+17%
yoy), EPS FW =325 VND/CP v¢i gia dinh:

e HSHD gian khoan ty nang s& hitu cai thién 1én mc 87% (so v&i mic 77% nam 2020)

e  Gia cho thué gian khoan duy tri quanh mdc 61 nghin USD/ngay

e Bién LNG dugc cai thién [én mirc 8.5% (so v&i mirc 6.3% nam 2020) nho cai thién HSHD gian khoan va
tinh hinh dich bénh dugc kiém soat gitp tiét giam chi phi lién quan dén dich Covid-19

e S§ gian khoan thué trung binh gidm tir 1.7 gian ndm 2020 xudng con 0.4 gian do anh huéng clha dich
Covid-19 kéo dai Ién hoat dong khoan trong khu vuc

e PVD thu héi dwoc phan ng xdu 76 ty VND cla PVEP con lai va hoan nhdp du phong 75 ty VND (-30% yoy)

Chung t6i du phéng LNTT tir hoat dong c6t I6i ndm 2021 cha PVD dat 160 ty VND, tiing 2 1an so v&i ndm 2020.
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KHUYEN NGHI

BSC khuy&n nghi MUA c6 phiéu PVD vdi gia khuy&n nghi 29,550 VND/CP (tuvong duong upside 17% so vdi gia
doéng clra ngay 05/03/2021 13 25,250 VND/CP) dwa trén phuong phdp EV/EBITDA v&i hé s6 13.5x, cao hon 8% so
v&i mirc trung binh nam 2020 la 12.5x do:

e Gid dau trung binh ndm 2021 du kién cai thién 1én mirc 55 USD/thung (+31% yoy) giup cai thién mirc dinh
gia clia cac doanh nghiép nganh dau khi

e Nhiéu dy an khoan trong nuéc duwgc ddy manh trong ndm, tao nhiéu co hdi viéc lam cho céc gian khoan
tyw ndng s& hitru cta PVD

e Céac gian khoan TAD va gian khoan dat lién tai kh&i dong sau thdi gian chd viéc 1a diém séng trong giai
doan 2021 — 2026, gilp cai thién doanh thu, |gi nhuan, va dong tién cta PVD.
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Bién ddng gia dong clra so v&i gia khuyén nghi
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Ngudn: Bloomberg, BSC Research
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PHU LUC

BSC

2018 2019 2020 2021F 2019 2018 2020 2021F
Doanh thu thuan 5,500 4,368 5,228 5,034 (LS)/LN'I'I' 233 189 200 265
Gia v8n hang ban -5,103 -3,918 -4,900 -4,608 Khau hao 608 591 503 645
Le'i nhudn gop 397 450 328 426 Thay déi VLD -386 -640 -98 -146
Chi phi ban hang -13 -17 -16 -16 Piéu chinh khac -291 -217 -292 -161
Chi phi QLDN -285 -397 -315 -332 LCTT tir HD KD 163 -77 313 602
L3i/16 HDKD 100 37 -3 78
Doanh thu tai chinh 190 165 159 163 Tién chi mua TSCD -79 -53 -552 -76
Chi phi tai chinh -258 -241 -202 -196 Tién tr dau tw khac 1,220 -170 -700 -132
Chi phi li vay -170 -158 -119 -170 LCTT tir HD Pau tw 1,141 -223 -1,252 -208
Loi nhuén tir CTLD/LK 61 111 216 200
L&i/16 khac 140 118 30 21 Tién chi tra c8 tic -3 -3 -3 -3
Lg'i nhuan trudc thué 233 189 200 265 Vay rong -929 -85 114 -222
Thué thu nhap DN -60 -17 -19 -53 Tién thu khac 0 0 0 0
LN sau thué 173 172 181 212 LCTT tir HD Tai chinh -931 -87 127 -224
CbTS -24 -12 -4 -4
LNST - CDTS 197 184 184 216 Dong tién dau ky 1,803 2,265 1,890 1,078
EBITDA 1,011 938 822 1,080 Tién trong ki 373 -388 -812 170
EPS 396 304 278 325 Dong tién cudi ky 2,265 1,890 1,078 1,248
2018 2019 2020 2021F 2018 2019 2020 2021F
Tién va twong duong tién 2,265 1,890 1,075 1,248 Kha ning thanh toan
D3u tw ngan han 1,012 1,033 1,197 1,499 Hs& TT ngan han 0.79 0.82 0.75 0.84
Phai thu ngan han 1,613 1,907 1,806 1,899 Hs6 TT nhanh 0.69 0.70 0.61 0.70
Tén kho 760 835 959 916
TS ngén han khac 25 39 78 56 Co’ ciu von
TS ngan han 5,674 5,705 5,114 5,618 Hs6 Ng/TTS 34% 33% 33% 32%
TS hitu hinh 23,324 23,378 23,361 23,713 Hs6 Ng/VCSH 52% 50% 49% 47%
Khau hao -9,033 -9,611 -10,039 -10,710
TS d& dang dai han 64 28 206 29 Nang lwc hoat dong
Dau tu dai han 678 1,051 1,790 1,824 S8 ngay HTK 54.15 74.31 66.84 74.26
TS dai han khac 110 157 229 241 S8 ngay phai thu 106.93 134.40 85.89 78.08
TS dai han 15,330 15,187 15,739 15,281 S8 ngay phai tra 58.60 82.26 55.64 61.82
Tong TS 21,004 20,892 20,853 20,899 CCC 102.48 126.45 97.09 90.52
Phai trd ngin han 964 836 695 851
Vay ngan han 362 521 635 604 Ti suat lgi nhuan
No ngan han khac 1,474 1,505 1,474 1,450 Loi nhuan gop 7% 10% 6% 8%
Téng No’ ngén han 2,800 2,862 2,804 2,906 Loi nhuan LNST 3% 4% 3% 4%
Vay dai han 3,477 3,230 3,231 3,040 ROE 1% 1% 1% 1%
No dai han khac 877 831 779 758 ROA 1% 1% 1% 1%
Téng No dai han 4,354 4,061 4,010 3,798
Téng No 7,154 6,923 6,814 6,704 Pinh Gia
Vén gép 3,833 4,215 4,215 4,637 PE 36.9 18.6 27.3 59
Thang duv vén c6 phan 2,434 2,434 2,434 2,434 PB 0.4 0.5 0.5 0.9
LN chua phan phéi 4,076 3,805 1,936 1,669
Vén chid khac 3,251 3,267 5,206 5,206 Tang trwéng
C6 déng thiéu s6 257 247 247 249 Téng trudng DTT 41% -21% 20% -4%
Téng Vén chi s& hiru 13,850 13,968 14,039 14,196 Tang trudng EBIT 17% -14% -8% 37%
Téng ngudn vén 21,004 20,892 20,853 20,899 Tang trudng LNTT 54% -19% 6% 33%
S8 CP Iwu hanh (triéu) 383 421 421 463 Tang trudng EPS 435% -23% -9% 17%
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BAO CAO CAP NHAT DOANH NGHIEP
05/03/2021 — HSX: PVD Bsc

Khuyén céo str dung

Ban b&o céo nay ctia Cong ty C6 phan Ching khoan Ngan hang Dau tw va phét trién Viét Nam
(BSC), chi cung cép nhing théng tin chung va phan tich vé doanh nghiép. B4o c4o nay khéng
duoc xay dung dé cung cap theo yéu cdu cda bét ky té chic hay c& nhan riéng 1é nao hodc cac
quyét dinh mua ban, ndm gii¥ chirng khoan. Nha déau tw chi nén st dung céc théng tin, phan tich,
binh ludn cda Bén béo céo nhuw la nguén tham khao truéc khi duwra ra nhimg quyét dinh dau tw cho
riéng minh. Moi théng tin, nhan dinh va dw bdo va quan diém trong bao céo nay duoc dua trén
nhifng nguén di liéu dang tin cay. Tuy nhién Cdng ty Cé phan Chiing khoan Ngan hang dau tw va
phaét trién Viét Nam (BSC) khéng dam bdo rang cac ngudn théng tin nay 1a hoan toan chinh xac va
khong chju bat ky mét trach nhiém nao déi véi tinh chinh xac cia nhitng théng tin duoc dé cép dén
trong bao céo nay, ciing nhw khéng chiu trach nhiém vé nhing thiét hai déi véi viée s dung toan
bé hay mét phan néi dung cta ban bao céo nay. Moi quan diém ciing nhw nhan dinh dwoc dé cap
trong b&o céo nay dua trén sw can nhéc cén trong, cong minh va hop ly nhét trong hién tai. Tuy
nhién nhing quan diém, nhan dinh nay co thé thay déi ma khéng cén béo trwéc. Ban bao cao nay
c6 ban quyén va la tai san cta Cong ty Cé phan Chung khoan Ngan hang Péu tw va Phat trién
Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in &n ma khong c6 sy dong y clia BSC déu trai
luat. B4t ky ndi dung nao cda tai liéu nay ciing khéng duwoc (i) sao chup hay nhan ban & bét ky hinh
thire hay phuong thic nao hodc (i) duoc cung cdp néu khéng duoc sw chap thudn cda Cong ty
C6 phén 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 Trir
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

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