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Khuyén nghi MUA

BSC

Cong ty C6 phan Nam Viét (HSX: ANV)
Mé Dau Chu Ky M&i

Gia hién tai: 32,350 Ngay viét bdo cdo: 27/06/2021 CO CAU c6 PONG
Gia muc tiéu trwdc day - C6 phiéu lwu hanh (Triéu) 127 Doan Tai 54.35%
Gia muc tiéu (1 nam) 38,700 V&n hda (ty dong) 3,801 Doan Chi Thanh 12.99%
Ty suat ¢ tirc 6.7% Thanh khoan binh quan 6 thang: 636,843 Doan Chi Thién 12.94%
Tiém ning ting gid 20% S& hitu nwdc ngoai 1.4%
Bé phﬁn Retail Research: QUAN DI’E‘?M DINH GIA
Le Hiru Ngoc Chuing t6i khuy@n nghi MUA m3 c8 phi€u ANV véi gia tri hop |i 3 38,700 VND/CP, +20% so i
ngoclh@bsc.com.vn mtrc gid ngay 27/06/2021 dua trén phwong phép dinh gia P/E v&i P/E muc tiéu 2021 = 11x dé
phan anh vé (1) ky vong sw h6i phuc manh m& cla ANV trong cudi ndm 2021, (2) catalyst thdm
Chuyén vién phén tich kj thudt: nhap thi treong My va (3) di€m hdi phuc chu ky nganh ca tra.
(Danh cho NBT ngdn han) ,
Nguyén Tién Dlrc DY BAO KQKD
ducnt@bsc.com.vn BSC dw bdo DTT va LNST 2021 lan luvot dat 4,792 ty VND (+39.4% YoY) va 465 ty VND (+130.1%
Gia khuy&n nghi: 34500 vND  YoY), tuong duong EPS FW2021=3,520 VND/cp, P/E FW2021=9.1x v6i gid dinh: (1) San luong
Gia cat 15: 29,790 VND tiéu thu tai cdc thj trwdng ting manh, trong dé: Trung Quéc 31,255 tan (+70% YoY), Thai Lan
a3 nh i4 CP va UN- Ind 14,003 tan (+20% YoY) va (2) Gia ban xuat khau ca tra fillet tdng +13% YoY, trong dé: Trung
dNg So sann gla - va VT~ ndex Quéc 2.04 USD/kg (+15% YoY), Thai Lan 1.69 USD/kg (+15% YoY).
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1,400 30,000 2 A
¥ . TRIEN VONG DAU TU
1000 IWW 20000  ® Loinhuan tang gap 2.3 Ian cung ky nho ting trudng kép: Nhu cau hdi phuc trong béi canh
:Zz 15,000 nguon cung kho gia ting trong ngén han.
200 0000 ® Tiém ndng xuat khau thi truong My.
200 5,000
jan-18 k1S Jan20 Jul20 Jan2i QUAN DIEM KI TH UAT (Danh cho NDT ngédn han)
YHindex A *  Nha dau tv c6 thé mua cé phiéu va can nhic chét 1o khi ANV tiép can ving gia 34.5, can
nhéc cét 16 néu moc 29.5-30 bj xuyén thing.
Bang so sanh P/E va VN index
20 “ RUIRO
18 18
16 6 = COVID-19 dién bién phtrc tap lam sut gidm nhu c3u tiéu thy ca tra.
14 14
5 1» ™ Gian doan Logistics lam tang chi phi ban hang.
10 10
8 8
; . CAP NHAT DOANH NGHIEP
: ’ = Q1/2021, ANV ghi nhan DTT va LNST [an luot dat 706 ty VND (-13% YoY) va 64 ty VND
Jan-19  Juk19  Jan20 Jul20  Jan-21 (+41.7% YoY) nh& mang Dién mat troi di vao hoat déng.
@mm—\/NIndex (LHS) ANV (RHS)
2020 2021 Peer VN-Index 2018 2019 2020 2021F
PE (x) 20 9.1 18.5 14.7 Doanh thu thuan 4,118 4,481 3,439 4,792
PB (x) 1.8 2 2.7 2.0 Loi nhuan gop 862 1,043 485 821
PS (x) 1.2 0.9 2.3 1.5 Lgi nhuén sau thué 604 704 202 465
ROE (%) 9.4 18.7 14.9 13.3 EPS 4,811 5,541 1,590 3,520
ROA (%) 5.3 9.8 2.4 2.4 Téng trudng EPS (%) 321% 17% 71% 130%
EV/ EBITDA (x) 17.7 6.9 17.5 14.0 No rong/ VCSH (%) 68% 55% 79% 47%
BSC Equity Research Bloomberg: RESP BSCV Trang | 1


mailto:ngoclh@bsc.com.vn
mailto:ducnt@bsc.com.vn

RETAIL RESEARCH @ Bsc

27/06/2021 — HSX: ANV

LUAN PIEM PAU TU

Nhu ciu ca tra tai cic thi trwdng trong yéu hdi phuc

Trung Qudc, Thai Lan... 1a cac thj trwong xuat khau trong y&u clia ANV. Hién tai, tinh hinh dich bénh & cac nwdc nay dang dién bién tich
cyc vai chuong trinh tiém vaccine toan dan dang dwoc Chinh phl ddy manh. Dy kién, cudi ndm 2021 phan I&n dan s6 cac nwdc sé dugc
tiém vaccine.

Biéu d6 1: Ty lé dan sd Trung Quéc tiém vaccine duw kién dat 70% vao Biéu d6 2: Ty lé dan sé Thai Lan tiém vaccine ting manh (%)
cudi nam 2021
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Ngudn: Our World In Data Ngudn: Our World in Data

Dich bénh dién bién tich cuc nén cac bién phap gidn cach xa hoi cling duoc tha 1dng, tir d6 thic ddy nhu ciu tiéu thy thuc phdm & cac
chubi dich vu, nha hang... hdi phuc. Kim ngach xuat khiu sdn pham ca tra di Trung Quéc, Thai Lan... vi thé cho thay dau hiéu hdi phuc
trong 5 thang dau ndm 2021.

Biéu d6 3: Kim ngach Viét Nam xuat kh3u cd tra thi trwéng Trung Quéc Biéu d6 4: Kim ngach Viét Nam xuat kh3u ca tra thi trwdng Thai Lan cé
¢6 dau hiéu hdi phuc dau hiéu héi phuc
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Ngubdn: BSC téng hop Ngudn: BSC téng hop

BSC cho rang, nlra cudi ndm 2021, nhu cau tiéu thu san pham ca tra s& tang trwd'ng manh mé khi cac hoat ddng dich vu, nha hang... s&
dugc mé rong hon nita nh& (1) Phan 1dn ty 1& dan s& dugc tiém vaccine va (2) tdm ly nguwdi tiéu dung an tdm tham gia céc hoat déng.
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Ngudn cung khé gia ting trong ngan han

Sau hai ndm kho khan cla nganh ca tra, véi mirc gia ca nguyén liéu duy tri & mdrc thap khéng du chi phi nudi khién nhiéu ngudi dan da
phai bd ao, dirng nudi. BSC cho rang, dién tich nudi ca tra khong dwgc mé rong trong bdi canh nhu cau gia ting sé giup ANV c6 thé
tang gia ban, cdi thién bién lgi nhuan vao nira cudi ndm 2021.

Bi€u d6 5: Giad ca tra nguyén liéu thap hon chi phi nudi clia ngudi dan Biéu d6 6: Dién tich nudi ca tra tai Dong Thap khéng dwg'c mé rong (ha)
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Ngubdn: BSC téng hop Ngudn: BSC téng hop

BSC dw bao LNST clia ANV trong ndm 2021 ting gap 2.3 Ian cung ky, dat 465 ty VND nh& tang trud'ng kép.

Trong bGi canh nhu cau gia ting va ngudn cung kho gia ting trong ngan han, BSC cho réng ANV sé dat dworc sy ting trwdng kép dén tir
viéc tang san lwong va gia ban san pham ca tra. B&nh canh d4, tan dung lgi thé hé théng phan phdi cé két néi chat ché& véi cac don vi
phan phdi doc quyén tai moi qudc gia — 1a cac don vi am hiéu va cé phan &ng nhanh nhen véi diéu kién thij trweong, ANV sé hwéng loi
d3au tién khi thi trwérng cé sy chuyén bién tich cwe.

Biéu db 7: San lwgng xuat khau 2021 ANV ting manh +40% YoY (tan) Biéu d 8: Gia xuat khiu 2021 ANV ting manh +12.8% YoY (USD/kg)
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Ngudn: BSC Research Ngubn: BSC Research
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ANV |3 mét trong hai cong ty dugc hudng mirc thué€ 0.09 USD/kg trong dot POR 16 (so bd) dugc dua ra bai B6 Thwong mai My (DOC)
vao ngay 28/12/2020. K&t qua chinh thirc du kién s& dwgc cdng b6 trong thang 06/2021, néu két qua khdng cé gi thay dbi, ANV du kién
s@ tai tham gia thi trwdng My sau khi dirng xuat kh&u vao thj trvdng nay tir ndm 2014. BSC danh gi4d day hoan toan Ia mét co’ hoi hap
dan d6i vai ANV, dic biét thi truong My 13 mot trong nhirng thi trudng cd murc gid ban san pham fillet ca tra cao nhat. V&i cdng suat
tang |én tir ving nudi Binh Phu, BSC cho rang ANV hoan toan cé thé xuat khau hon 20,000 tan ca tra fillet m6i ndm cho thj treong nay
v&i mirc doanh thu tuong (rng dat 1,403 ty VND/ndm (tai murc gid xuat khau hién tai).

Biéu d6 9: Gia ban thi trwdng My twong ddi cao so véi cac thi trwong  Biéu d6 10: Cong suat ANV I&n gap 3 [an sau khi viing nudi Binh Pha

khac (USD/Kg) hoan thanh (tan ca tra fillet/ndm)
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Ngudn: BSC Research téng hop Ngudn: ANV, BSC Research
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CAP NHAT DOANH NGHIEP
Bang 1: Cap nhat ANV Q1/2021

L . ., truong xudt khau van gip kho khan trong Q1 dan té&i
Gid vdn hang ban -690 -564 18.3%  qan lwvgng xuat khdu kém tich cye va gia ban duy tni
L3i gop 121 142 17.3%  thap & mic 1.7 USD/kg.

Bién lg'i nhuan gop 15.0% 20.2%
Thu nhap tai chinh 13 ; 43.0% Bién lg'i nhuén gdp Q1/2021 ting dat 20.2% (+5.2%

u nhap tat chin R 50 véi cung ky) nher mang Dién mat troi di vao hoat
Chi phi tai chinh -17 24 43.9%  ddng vdi mirc bién lgi nhuan gop cao 89%.

Trong d6: Chi phi ldi vay -14 -21 54.4%

o Chi phi I5i vay Q1/2021 dat 21 ty VND (+54.4% YoY)
Chi phi ban h -55 -43 -21.89 Y

Lpibanhang . % 4o ANV ting du no vay dé dau tu dy 4n Binh Ph..
Chi phi quan ly doanh nghiép -13 -11 -11.4%  gat 1,921 ty VND trong khi ciing ky chi & mirc 1,392
L3i/(18) tir hoat déng kinh doanh 50 71 43.1% ty VND.
Thu nhap khac, ron 2 3 42.5%

hap & ° Cap nhat khéc:

L3i/(16) tir cong ty lién doanh 0 0
L3i/(18) rong trudc thué 52 74 43.1% Ong Doan Chi Thién - Thanh vién HPQT ding ky ban
Chi phi thué thu nhap doanh nghiép 8 10 229 bot5 tr’iéu ¢d phiéu ANV (trén téng 17.1 triéu c8

- . o ’ phi€u nam gitt). Thoi gian thyc hién tir 15/06/2021
L3i/(16) thuan sau thué 43 64 47.1%  4an 14/07/2021.

Loi ich cha c6 déng thiéu s6 0 0
Lgi nhuan cha C6 déng cta Cong ty me 43 64 47.1%

BSC Equity Research Bloomberg: RESP BSCV Trang | 5



RETAIL RESEARCH
27/06/2021 — HSX: ANV

DU BAO KDKQ

BSC

BSC dy bdo DTT va LNST&CDTS cla ANV lan lugt dat 4,792 ty VND (+39.4% YoY) va 465 ty VND (+130.1% YoY), EPS FW2021 = 3,520
VND/CP, tuvong irng v&i mirc P/E FW2021 = 9.1, dya trén cac gia dinh:

- Céc thi trwdng xuat khiu chinh cia ANV nhu Trung Qudc, Thai Lan s& ti€p tuc kiém sodt dich tét, ting ty 1& dan sb tiém vaccine theo

ké& hoach.

- San lwgng tiéu thy tai cac thj trvdng ting manh, trong d4: Trung Qudc 31,255 tin (+70% YoY), Thai Lan 14,003 tan (+20% YoY).

- Gid bén xuat khiu cd tra fillet ting, trong dé: Trung Quéc 2.04 USD/kg (+15% YoY), Thai Lan 1.69 USD/kg (+15% YoY).

BSC Equity Research

Bang 2: Du phong K&t qua kinh doanh ANV (ty VND)

Doanh s& thuan
Xudt khdu Trung Quéc
Xudt khdu Thdi Lan

Gia vén hang ban
L3i gop
Thu nhap tai chinh
Chi phi tai chinh
Trong d4: Chi phi l3i vay
Chi phi ban hang
Chi phi quan ly doanh nghiép
L3i/(18) tir hoat ddng kinh doanh
Thu nhap khéc
Chi phi khac
Thu nhap khdc, rong
L3i/(18) tir cong ty lién doanh
L3i/(16) rong trwérc thué
Chi phi thué thu nhap doanh nghiép
L3i/(18) thuan sau thué

Loi ich cha c6 déng thiéu s6
Lgi nhuan chia C6 dong ctia Cong ty
me

L3i co’ ban trén cd phiéu (VND)

4,118

(3,256)
862
74
(75)
(46)
(161)
(9)
693
2

(1)

1
690
(86)
604

600
4,811

4,481

(3,438)
1,043
52
(60)
(49)
(191)
(47)
805
34
(1)
33
831
(126)
704

704
5,541

3,439
750
394

(2,954)
485
43
(80)
(62)
(185)
(57)
243
35
(1)
34

240
(37)
202

202
1,590

4,792
465
543

(3,971)
821
45
(80)
(65)
(201)
(67)
553
35
(1)
34

551
(86)
465

465
3,520
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DINH GIA

Chung t6i khuyé&n nghi MUA d&i v&i c6 phi€u ANV vdéi gid tri hop ly 38,700 VND/CP. Mirc gid ndy tuong duong upside 20% (theo gia
ddéng clra ngay 27/06/2021 la 32,350 VND).

Chung t6i s&r dung phuong phap dinh gid P/E, véi mirc P/E muc tiéu 2021 = 11x — cao hon murc trung binh 1 ndm 13 9.8x dé xac dinh
gia tri hop ly cia ANV. BSC cho rang 11x la mtc P/E phu hop phan dnh vé (1) ky vong su hdi phuc manh mé ctia ANV trong cudi ndm
2021, (2) catalyst thdm nhéap thi trudng M§ va (3) di€m hoi phuc chu ky nganh cd tra.

EPSFW2021 3,520 VND/CP
P/E muc tiéu 2021 11x
Gia tri hop ly 38,700 VND/CP
Hinh 10: P/E ANV Hinh 11: P/B ANV
-2xStd e» e -]x Std —em— \ean_PE -2xStd @ e -1xStd —em— \lean_PB
- e +]Std +2 Std ANV - e +]Std +2 Std ANV
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Quan diém ky thuat
ANV - CTCP Nam Viét

Gia muc tiéu 34,500

Gia cat 16 29,790

DPiém nhan ky thuat:

- Xu huwdng hién tai: Tang gia.

- Chibao xu huéng MACD: dwdng MACD & trén dudng tin hiéu.
- Chibdo RSI: & trong ving qua mua.

- buong MA: EMA12 & trén EMA26.

Nhan dinh: ANV van dang & trong qua trinh tang gia dai han trong hon 1 ndm nay va hién dang & nhip di I&n cugi cung ctia xu hudng.
Thanh khoan c& phiéu trong nhitng tuan gan day dang cé chidu hudng ting dan cho thay céc nha giao dich dang kha quan tdm dén ANV
trong thoi diém hién tai. Chi bdo RSI dang & trong viing qua mua nhung céc chi bdo xu hudng van cé trang thai kha quan. Mac du vay,
néu nhin theo phan tich Fibonacci, dv dia tdng cia ANV khéng con nhiéu va c6 phiéu cd thé chi ti€p tuc van déng di [én thém mét vai
tuan nira.

Khuyén nghi: Nha d3u tv c¢é thé mua cd phi€u va can nhac chét 161 khi ANV ti€p can ving gia 34.5, can nhac céat 16 néu mdc 29.5-30 bj
xuyén thung.
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Ngudn: BSC, PTKT iTrade
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PHU LUC
KQKD (Ty VND) 2018 2019 2020 2021F LCTT (Ty VND) 2018 2019 2020 2021F
Doanh thu thuin 4,118 4,481 3,439 4,792 (LB)/LNST 604 704 202 465
Gia v6n hang ban (3,256) (3,438) (2,954) (3,971) Kh4u hao va phan bé 80 81 90 63
L¢i nhuan gop 862 1,043 485 821 Thay d8i von luu dong 7 -580 -402 396
Chi phi ban hang (161) (191) (185) (201) LCTT tir HD KD 721 328 -30 925
Chi phi QLDN (9) (47) (57) (67)
Lii/lé HDKD 693 805 243 553 Tién chi mua TSCD -432 -432 -605 -30
Doanh thu tai chinh 74 52 43 45 DPau tu khéc -252 180 400 200
Chi phi tai chinh (75) (60) (80) (80) LCTT tir HD Pau tv -685 -252 -205 170
Chi phi I3i vay (46) (49) (62) (65)
Loi nhuan tir CTLD/LK (2) 0 (0) (0) Tién chi tra ¢8 tirc -149 -191 -158 -158
L3i/16 khac 1 33 34 34 Tién tir vay rong 178 61 444 -597
Lgi nhuan truéc thué 690 831 240 551 Tién thu khac -22 9 -32 0
Thué thu nhap DN (86) (126) (37) (86) LCTT tir HD Tai chinh 7 -120 254 -755
LN sau thué 604 704 202 465
CbTS 4 0 0 0 Déng tién dau ky 26 69 25 a4
LNST - CDTS 600 704 202 465 Tién trong ki 43 -44 19 340
EBITDA 772 886 332 616
EPS 4,811 5,541 1,590 3,520 Déng tién cudi ky 69 25 a4 383
CBKT (Ty VND) 2018 2019 2020 2021 Chi sé (%) 2018 2019 2020 2021F
Tién va twong duong tién 69 25 44 383 Kha ning thanh toan
Pau tw ngan han 452 585 321 321 Hs6 TT ngén han 1.3 1.6 1.2 1.4
Phai thu ngén han 569 443 432 589 Hsd TT nhanh 0.7 0.6 0.4 0.7
T6n kho 962 1,583 1,900 1,382
TS ngén han khac 38 54 87 121 Co' cau vdn
TS ngén han 2,090 2,690 2,784 2,797 Hs8 No/TTS 46% 42% 52% 45%
TS hitu hinh 210 269 591 758 Hs8 No//VCSH 85% 73% 107% 82%
Khau hao -870 -891 -953 -1,016
TS d& dang dai han 393 671 784 584 Nang lwc hoat dong
DT dai han 326 144 147 147 S6 ngay HTK 103 135 215 151
TS dai han khac 1,276 1,251 1,482 1,548 S8 ngay phai thu 44 40 39 30
TS dai han 1,335 1,444 2,050 2,021 S8 ngay phai tra 12 17 39 39
Tong TS 3,425 4,135 4,834 4,818 CCC 135 158 215 142
N phai tra 1,577 1,749 2,500 1,970
Vay ngan han 1,251 1,295 1,682 1,044 Ti suat lgi nhuan
No ngan han khéc 316 433 657 938 Loi nhuan gbp 21% 23% 14% 17%
Téng No ngén han 1,568 1,728 2,339 1,982 LNTT 17% 19% 7% 12%
Vay dai han 10 20 159 193 ROE 37% 33% 9% 19%
Ng¢ dai han khac 0 0 2 2 ROA 20% 19% 5% 10%
Téng No dai han 10 20 161 195
Téng No 1,577 1,749 2,500 2,177 Dinh Gia
Vén gbp 1,250 1,275 1,275 1,275 PE 6.7 5.8 20.3 9.1
Thing du v8n ¢8 phan 22 21 21 21 PB 2.2 1.7 1.8 2
LN chua phan phdi 603 1,117 1,065 1,372
V&n chu khéc -27 -28 -28 -28 Tang truwdng
C6 déng thiéu s6 0 0 0 0 Tang trwdng DTT 40% 9% -23% 39%
Téng Vén chh sé hiru 1,848 2,386 2,334 2,641 Tang trwdng EBIT 180% 16% -70% 128%
Téng ngudn vén 3,425 4,135 4,834 4,818 Tang trwdng LNTT 314% 20% -71% 130%
SLCPLH (Triéu CP) 132 132 132 132 Tang trwdng EPS 321% 17% -71% 130%
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Khuyén cédo st dung

Bén bdo cdo nay cta Céng ty C6 phdn Chirng khodn Ngdn hang Péu tw va phdt trién Viét Nam (BSC), chi cung cép
nhifng théng tin chung va phdn tich vé doanh nghiép. Bdo cdo nay khéng duroc xy dung dé cung cép theo yéu céu
cla bdt ky té chire hay cd nhén riéng 18 ndo hodc cdc quyét dinh mua bdn, ném gii¥ chirng khodn. Nha déu tw chi nén
st dung cdc théng tin, phén tich, binh ludn ctia Ban bdo cdo nhw & ngubn tham khdo trudc khi dua ra nhifng quyét
dinh déu tw cho riéng minh. Moi théng tin, nhdn dinh va du bdo va quan diém trong bdo cdo ndy duwoc dwa trén
nhirng nguén di¥ liéu ddng tin c@y. Tuy nhién Céng ty C6 phén Chirng khodn Ngén hang déu tw va phdt trién Viét Nam
(BSC) khéng dém bdo rdng cdc ngudn théng tin nay Id hodn todn chinh xdc va khéng chiu bat ky mét trdch nhiém ndo
déi vdi tinh chinh xdc cua nhifng théng tin duoc dé cdp dén trong bdo cdo ndy, ciing nhw khéng chju trdch nhiém vé
nhifng thiét hai déi vdi viéc st¥ dung todn bé hay mét phén néi dung ctia bén bdo cdo ndy. Moi quan diém ciing nhw
nhan dinh dwoc dé cdp trong bdo cdo ndy dwa trén sy cdn nhdc cén trong, céng minh va hop ly nhét trong hién tai.
Tuy nhién nhing quan diém, nhén dinh nay cd thé thay déi ma khéng cdn bdo trudc. Bdn bdo cdo ndy cé ban quyén
va [a tai sén cua Céng ty C6 phén Chirng khodn Ngdén hang Dau tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép,
stra d6i, in 6n ma khéng cd sw ddng y cda BSC déu trdi lugt. Bat ky ndi dung ndo cia tai liéu nay ciing khéng duorc (i)
sao chup hay nhdn bén & bdt ky hinh thirc hay phuwong thire nao hodc (ii) dwoc cung cép néu khéng duwoc su chép
thudn cua Céng ty C6 phén Chirng khodn BIDV.

Tang 10&11 Théap BIDV
35 Hang Véi, Hoan Kiém, Ha Noi
Tel:  +84439352722
Fax:  +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp.Hd Chi Minh
Tel: +84838218885
Fax: +84838218510

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