BAO CAO PHAN TiCH DOANH NGHIEP
30/09/2021 — HOSE: VSH Bsc

Nganh: Dién
Khuvén nahi CTCP THUY BDIEN VINH SON - SONG HINH (HOSE: VSH)
y gnt PONG LUC TANG TRUONG TU THUONG KON TUM

Gi4 hién tai: 27,700 Ngay viét bao céo: 30/09/2021 Co cau cé déng

Gia muc tiéu: 35,000 C& phiéu lwu hanh (Triéu) 236.2 CT TNHH Nang lvong REE 50.5%

Ty suét cb tirc 0% Vén héa (ty VND) 6,543 PGV 26.7%

Tiém nang tang gia 26.6% Thanh khoan TB 10 phién 53,870 Samarang UCITS 8.6%
S& hiru nwédc ngoai 11.7% Khac 14.2%

Chuyén vién phan tich: binh gia

Pham Nguyén Long = BSC khuyén nghi MUA cb phiéu VSH véi gid muc tiéu 35,000 VNB/CP cho nam

(Tién ich, VLXD) 2022 (twong dwong upside 26.6% so v&i gia ngay 30/09/2021) dwa trén phwong

longpn@bsc.com.vn phép dinh gia EV/EBITDA = 9.0x (twong dwong ty suét trung binh cac DN cling

nganh).

Chuyén vién phén tich ky thuat:

Lé Quéc Trung Dw bao ket qua kinh doanh

trunglg@Dbsc.com.vn = Nam 2021: BSC dw bao DTT va LNST lan lwot dat 1,563 ty VND (+359% yoy) va
Gia khuyén nghi: VND 379 ty VND (+101% yoy), EPS FW 2021 = 1,603 VNB/CP v¢i gia dinh: (1) San
Gia cit 15: VND Iwong dién san xuat nam 2021 c6 thé dat 1.75 ty kWh (+213% yoy), trong d6
Thuwong Kon Tum déng gép 870 triéu kWh va (2) Gia ban dién PPA trong nam
Bang so sanh gia CP va VN- Index 2021 cGa nha may Thwong Kon Tum cé thé dat 914 VNB/kWh.
L0 20000 = Nam 2022: BSC dy bao DTT va LNST lan luot dat 1,813 ty VND (+16% yoy) va
1400 ) 25,000 420ty VND (+11% yoy), twong dwong voi EPS = 1,777 VNB/CP dwa trén cac gia
1200 /VW/V 20,00 dinh sau: (1) San lwong dién san xuét ndm 2022 c6 thé dat 1.85 ty kWh (+6%
so0 =~ 15,000 yoy), trong d6 Thwong Kon déng gop khoang 1.04 ty kWh (+20% yoy) va (2) Bam
222 10,000 phan gia dién cta Thwong Kon Tum thanh céng, gilp gia ban dién PPA ttr nam
zog Z'OOO 2022 c6 thé dat 1,097 VND/kWh (+20% yoy).
PEFCR gt Quan diém dau tw
——— VNINDEX VsH » KQKD cla VSH c6 trién vong thuan loi nhe tinh hinh thdy van 6n dinh dén gitra
nam 2022.
Bang so sanh P/E va VN index » Thay dién Thwong Kon Tum la ngudn déng gép rat quan trong véi két qua kinh
25 120 doanh cta VSH.
0 BT g P, N ;zo RUi ro dau tw
15 o= > . N g K ~ .z ~ > X >
» 60 = Rui ro thoi tiet gay gian doan hoat déng san xuat cta VSH.
40
5 - Cap nhat doanh nghiép
S S 5 P P P TP PP = DTT vaLNST 1H2021 lan lugt dat 689 ty VND (+656% yoy) va 237 ty VND (gap
FETFT LT L LS 75 |an yoy%) nho (i) tinh hinh thdy van thuan lgi gidp san lugng +323% yoy va
——— VNINDEX (LHS) VSH (RHS) (ii)’thﬂy dién Thwgng Kon Tum (220 MW) hoat déng tir dau Q2, tang lvgng céng
suat hoat déng cho VSH.
= Chi phi tai chinh 1H2021 dat 110 ty VND (gap 39 lan yoy%) do phét sinh chi
phi ldi vay clia dw an Thwgng Kon Tum khi di vao hoat doéng trong Q2/2021.
PE (x) 22.2 12.8 11.5 18.3 Doanh thu 1,563 1,813
PB (x) 1.2 1.2 12 25 Lei nhuan gop 197 137 820 905
PS (X) 11.9 3.2 2.7 2.0 Loi nhuan sau thué 159 188 379 420
ROE (%) 6% 10% 10% 13.7 EPS 673 797 1,603 1,777
ROA (%) 2% 4% 4% 2.2 Tang trwdng EPS -48% 18% 101% 11%
EV/ EBITDA (x) 51.3 8.4 6.8 17.3 No/VCSH 200% 214% 171% 153%
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TONG QUAN DOANH NGHIEP

CTCP Thay dién Vinh Son — Séng Hinh (HSX: VSH) dwoc thanh 18p t nam 1994 vai tién than 1a Nha may
thay dién Vinh Son, thudc Céng ty Bién lyc IIl. Doanh nghiép dwgc cd phan hda nam 2005 va bat dau niém
yét trén san HOSE tlr nam 2006. Hién tai, ngudn thu chinh ddi véi VSH dén tir 3 nha may thay dién (tbng cong
suét 356 MW) do VSH s& hiru va van hanh, bao gém: Vinh Son (66 MW), Séng Hinh (70 MW) va Thwong Kon
Tum (220 MW).

Bang 1: Hé théng thay dién do VSH sé hiru
Dautw (ty  Suatdautw

Thay dién Nam hoat déong Hé théng séng Coéng suat

VND) (ty VNDB/MW)
Vinh Son 1994 Séng Bé 66 MW N/A N/A
So6ng Hinh 2001 Soéng Hinh 70 MW N/A N/A
Thuwong Kon bak L6 — Ngok
Tum 2021 Tem 220 MW 9,429 42.9

Ngudn: VSH, BSC Research
Co cau cd déng

Co cau cd déng ciia VSH kha cé dic véi 85.8% cb phan cong ty dwoc sé hivu béi 3 ¢ dong Ién, trong
dé Cong ty TNHH Nang lwong REE, thuéc s& hiru cia CTCP Co bién Lanh (HSX: REE) véi ty 1&é s& hiru
50.5%, EVNGENCO 3 (PGV) s& hiru 26.7% va quy ngoai Samarang UCITS s& hiru 8.6%.

Trong thang 5/2021, Cong ty TNHH Niang lwong REE da mua thém 2.2 triéu cé phiéu VSH, qua d6 nang ty
|& s& hivu tr 49.5% 1&n 50.5%, qua d6 chinh thirc hop nhat VSH lam cong ty con ké tir Q2/2021.

Hinh 1: Co’ cau cé déng ctia VSH

= Cong ty TNHH Nang lwvong REE PGV Samarang UCITS Khac

26.7%
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CAP NHAT KET QUA KINH DOANH 1H2021

Bang 1: Két qua kinh doanh 1H2021 cda VSH

Chi tiéu (Ty VND) Q2/2020 Q2/2021 % YoY | 1H2020 1H2021 % YoY Cap nhat KQKD 1H2021
Doanh thu thuéan 55 498 809% 91 689 656% DTT 1H2021 dat 689 ty VND (+656%
i yoy) nhd (i) tinh hinh thy van thuan
Gia vén hang ban (50) (233) 367% (84) (291) 247% S
lgi va (ii) thay dién Thugng Kon Tum
Loi nhuan gép 5 265 5,283% 7 398 53529 | (220 MW)hoatddng tlr dau Q2, dong
gop 330 triéu kWh vao san lwong
Bién LNG 9% 53% 8% 58% 1H2021 cuia VSH.
DT tai chinh 1 3 126% 1 3 128% | S&n luong dién thuong pham
1H2021 dat mirc la 745 triéu kWh
Chi phi tai chinh ) (110)  5,316% A3) (110)  3,912% | (+323% yoy).
- Chi phi Iai vay 0) (110)  35:314% | (1) (110)  17,318% | Bién loi nhuan gop trong ky dat

58% nho san lwgng 1H2021 tang
L&i/(L8) tlr LDLK 1 - -100% 1 - -100% | manh 323% yoy, dan dén chi phi
khau hao/méi don vj san lwong dién

Chi phi SG&A @ 9 24% (10) (14) 38% giam so véi 1H2020.

LN thuan ttir HDKD (2) 150 7,582% (4) 277 7,760% | Chi phitai chinh 1H2021 dat 110 ty
VND (gép 39 lan yoy) do phét sinh
Tum khi di vao hoat dong trong

LNTT 2 150 7,158% (©)] 277 8,786%
Q2/2021.

Chi phi thué TNDN - (15) N/A - (40.1) N/A

LNST )] 135 6,467% 3 237 7,528%

Loi ich cia CDTS - - N/A - - N/A

LNST - CTM 2 135 6,467% 3 237 7,528%

EPS 542 972

Nguén: VSH, BSC Research

BSC Equity Research Trang | 3



BAO CAO PHAN TiCH DOANH NGHIEP
30/09/2021 — HOSE: VSH

BSC

TRIEN VONG KINH DOANH NAM 2021-2022

Trién vong KOKD ctia VSH thuan lgi nhé tinh hinh thay van 6n dinh dén gitka ndm 2022.

Hién twong La Nina duy tri anh hwéng dén 1H2022, gitp san lwong dién cta VSH dwoc huy déng &
mirc cong suat cao. Theo dy béao ctia DH Columbia, hién twong La Nina sé kéo dai dén nira ddu ndm 2022.
BSC cho rang diéu nay gitp cho tinh hinh thay van tét hon, qua dé cac nha may thay dién (trong dé cé VSH)
sé dwoc EVN tang cudng huy dong nhiéu hon trong thdi gian téi (chi tiét xem Béo céo phéan tich nganh).

Gia ban dién trén thi trwong dién canh tranh (CGM) tiép tuc & mirc thap, gilp VSH c6 |gi thé canh tranh
v&i cac nguodn dién khac. Gia dién CGM trung binh trong Q1/2021 & mc 1,100 VNB/KWh, cao hon khoang
38% so v&i thoi diém cubi Q4/2020. Trong cac nam dién ra La Nina, gia CGM thudng cé xu huéng tao dinh
vao quy 1 do day la mua khé va gidm dan trong cac quy con lai khi mua mwa dién ra. Do d6, BSC cho rang
nhom thay dién (trong d6 cé VSH) dwoc hwéng loi tir gia ban dién CGM thap trong nam 2021 nhe loi
thé gia ban ré hon so véi cac nhém dién khéc.

Thay dién Thwong Kon Tum |a nguén déng gép rat quan trong véi két qua kinh doanh caa VSH.

San lwong dién ndm 2021 cua VSH cé thé dat mirc tang trwéng 208% yoy nh& nha may Thwong Kon
Tum déng dién ttr dau Q2/2021. Dy &n Thuwong Kon Tum la thay dién c6 hd chira ndm trén séng Dak Snghé
véi 2 t6 may c6 cong suat 220 MW va san lwgng trung binh hang nam khoang 1 ty kwh. Trong Q2/2021,
Thwong Kon Tum da dong gép khodng 330 triéu kWh. Trong 2H2021, ching t6i cho rang Thuong Kon Tum
tiép tuc dworc huy déng véi cong suat cao do da tich di nwéc ké tir cudi nam 2020 va tinh hinh thay van thuan
loi. Do d6, BSC cho rang san lwong trong 2H2021 ctia Thwong Kon Tum cé thé dat mire 537 triéu kwWh, gitp
cho san lwong dién nam 2021 (9 thang) cua Thwong Kon Tum dat mirc 870 triéu kWh. Nhe d6, téng san
lwong ctia VSH trong ndm 2021 c6 thé dat mirc 1.75 ty kWh (+213% yoy).

Hinh 1: Thwong Kon Tum di vao van hanh gitp san lwong dién cta VSH tang khoang 2.5 1an so véi trwéc nam 2021

Vinh Son - S6ng Hinh Thuwong Kon Tum @ Hiéu suét Vinh Son - Soéng Hinh W Hiéu suét Thuwong Kon Tum
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BSC Equity Research

Nguén: VSH, BSC Research

Trong ndm 2022, BSC cho rang san lweng dién Thwong Kon Tum sé tang khoang 20% yoy do (i) tinh hinh
thdy van tiép tuc 6n dinh trong nira dau 2022 va (ii) nha may Thwong Kon Tum hoat déng c& ndm so véi 9
thang nam 2021. Do d6, san lweng dién cta Thwong Kon Tum dwoc dw bao dat marc 1.04 ty kWh (+20%
yoy), nang téng san lweng ctia VSH 1én mirc 1.85 ty kWh (+6% yoy).

Néu dam phan gia ban dién PPA thanh cdng, diéu nay sé tré thanh ca hich |&n d6i véi KQKD cua VSH.
Hién tai, thdy dién Thwgng Kon Tum dang van hanh véi gia ban dién PPA tam tinh & mdc 914 VNB/kWh. REE
— codng ty me ctia VSH — dang dam phan gia ban dién PPA cta Thwong Kon Tum véi EVN cho cac ndm ké
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tiép v&i mong muén s dung profile 1.2, twong duwong véi mirc 1,097 VNB/KWh (+20% so véi gia PPA hién
tai) dé tan dung thoi gian thiy dién dwoc wu tién huy dong. Didu nay ciing cé y nghia quan trong dén KQKD
ctia REE do BCTC cta VSH duoc hop nhét vao BCTC cla REE, do d6 BSC cho rédng REE sé& tan dung moi
ngudn lwc nham sém dat duoc két qua tdt nhat cho Thuwong Kon Tum.

Bang 2: Doanh thu va LNST nam 2022 cta dw an Thwong Kon Tum véi céac gia dinh dam phan gia dién

PPA

Don vi: ty VND TH dam phan thanh cong TH dam phan khong thanh cong
Gia ban dién PPA (VNB/kWh) 1316 1097

San lvgng Thuwgng Kon Tum (ty kWh) 1.04 1.04

Doanh thu nam 2022 - Dy an TKT 1,369 1,141

LNST nam 2022 - Dy an TKT 90 (63)

Nguén: VSH, BSC Research

Trong trwd'ng hop dam phan thanh céng, ching téi wéc tinh doanh thu va LNST trong ndm 2022 cla dy an
Thuong Kon Tum c6 thé dat mire 1,091 ty VND (+37% yoy) va 49 ty VND (+199% yoy) v&i san lwong dy kién
& mirc 1.04 ty kWh. Doanh thu va LNST nam 2022 cia VSH nh& dé ciing tang 1én mirc 1,813 ty VND (+16%
yoy) va 420 ty VND (+11% yoy).

DY BAO KET QUA KINH DOANH

Nam 2021

Nam 2021, BSC dy bao VSH dat DTT = 1,563 ty VND (+359% yoy) va LNST = 379 ty VND (+101% yoy),
twong dwong véi EPS = 1,603 VND/CP dwa trén cac gia dinh sau:

e San lwong dién san xuat nam 2021 c6 thé dat 1.75 ty kWh (+213% yoy), trong d6 Thwong Kon Tum
dong gop 870 triéu kwh (chiém 51% tdng san lwong).

e Giaban dién hop ddng trong nam 2021 ctia nha may Thuwong Kon Tum wéc tinh & mic 914 VNB/KWh.
Nam 2022

Nam 2022, BSC dw bao VSH dat DTT = 1,813 ty VND (+17% yoy) va LNST = 420 ty VND (+11% yoy), twong
dwong véi EPS = 1,777 VNB/CP dwa trén cac gia dinh sau:

e San lwong dién san xuat nam 2022 c6 thé dat 1.85 ty kWh (+6% yoy), trong d6 nha may Thuong Kon
Tum déng gép khoang 1.04 ty kWh (+20% yoy) nhé tinh hinh thiy van van dién bién thuan loi trong 1H2022.

e Gia ban dién PPA trong nam 2022 ctia Thwong Kon Tum c6 thé dat 1,097 VNB/kWh (+20% yoy) nhe
dam phan thanh céng gia ban dién v&i EVN.

BSC Equity Research Trang | 5
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Bang 3: Dw phong KQKD caa VSH nam 2021-2022

2020 2021F 2022F
Doanh thu 341 1,563 1,813
Vinh Son - Séng Hinh 341 769 722
Thuwong Kon Tum - 794 1,001
Loi nhuan gop 137 820 905
Bién LNG 40% 52% 50%
Chi phi ban hang & QLDN (23) (34) (41)
Doanh thu tai chinh 127 27 31
Chi phi tai chinh 1) (340) (369)
L4i/I6 khac - - -
L¢i nhuan trwéc thué 236 474 525
L¢i nhuan sau thué 188 379 420
EPS 797 1,603 1,777
Nguén: VSH, BSC Research
DINH GIA

BSC khuyén nghi MUA dbi véi cb phiéu VSH véi gia tri hop ly nam 2022 1a 35,000 VND/cp, twong dwong
v6i upside 26.6% so v&i gia déng clra ngay 30/09/2021 la 27,700 VND/cp). Chang t6i str dung phwong phap
dinh gia EV/EBITDA véi ty suét trung binh nganh cac doanh nghiép thay dién ciing nganh |a 9.0x.

Bang 2: Téng hop dinh gia

Pon vi: Triéu VND GIA TRI

EBITDA 2022F 1,450,182
EV/EBITDA muc tiéu 9.0
Gia tri doanh nghiép 13,051,636
(+) Tién & twong dwong tién 204,691
(-) Vay ng 4,978,783
Gia tri VCSH 8,277,545
SLCP dang lwu hanh (triéu) 236
Gia tri hop ly (VND/CP) 35,045
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KQKD (Ty VND)
Doanh thu thuan
Gia vén hang ban
Lo nhuan gép

Chi phi ban hang

Chi phi QLDN

L4i/l6 HDKD

Doanh thu tai chinh
Chi phi tai chinh

Chi phi 13i vay

Loi nhuan tr CTLD/LK
L&i/6 khac

Lgi nhuan trwéc thué
Thué thu nhap DN
LN sau thué

CDbTS

LNST - CDTS
EBITDA

EPS

CDKT (Ty VND)
Tién & TDT

DPau tw ngén han
Phai thu ngén han
Tén kho

TS ngén han khac
TS ngéan han

TS hiru hinh

Khau hao

TS d& dang dai han
BT dai han

TS dai han khéac
TS dai han

Téng Tai san

No phai tra

Vay ngén han

No' ngén han khéac
Téng N ngén han
Vay dai han

No dai han khéac
Téng Nor dai han
Téng No

Vén gép

Thang dw vén cé phan
LN chwa phan phéi
Vén chi khac

C6 dobng thiéu s6
Téng Vén chi s& hivu
Téng nguén vén
SLCP lwu hanh

BSC Equity Research

2019
400
(203)
197
(23)
178
7
(5)
(1)
1
0
178
(19)
159

159
256
745

2019
71
35

218
105
10
440
3,091
(2,526)
8,021
12
11
8,609
9,049
512
414
17
5,900
4,957

4,957
5,900
2,062

696
384

3,149
9,049
206

2020
341
(204)
137
(23)
236
127
(6)
(1)
1
(0)
236
(47)
188
188
196
913

2020
15
35

211
101
1
363
3,120

(2,610)

8,791
12
9,314
9,676
566
772
13
6,346
4,996

4,996
6,346
2,062

877
384

3,330
9,676
206

2021F
1,563
(743)
820
(34)
474
27
(340)
(340)

474
(95)
379

379
1,224
1,603

2021F
59
35
293
139
526

12,548

(3,047)

12
9,513
10,039
670
733
22
6,064
4,639

4,639
6,064
2,362

1,256
356

3,975
10,039
236

PHU LUC
2022F 2019 2020
1,813 (LB)/LNST 159 188
(908) KhAu hao va phan b 437 555
905 Thay di vén luu dong (68) 171
- Diéu chinh khéc (340) (545)
(41) LCTT tir HDKD 189 369
525
31 Tién chi mua TSCPH (1,043) (823)
(369) Pau tw khac 51 14
(369) LCTT tir HD Pau tw (992) (809)
- Tién chi tra cé tre - -
525 Tién thu khéc 717 383
(106) LCTT tir HD Tai chinh 717 383
420
- Dong tién dau ky 157 71
420 Tién trong ki (86) (56)
1,419 Dong tién cudi ky 71 15
1,777
2022F Chi s6 (%)
209 Kha nang thanh toan
35 Hsd TT ngén han 0.1 0.1
405 Hsb TT nhanh 0.1 0.0
193
- Co’ cau vén
842 Hsb No/TTS 0.6 0.6
12,573 Hsb No/VCSH 1.7 1.7
(3,603)
- Nang Iwc hoat dong
- S6 ngay HTK 311 184
13 S6 ngay phai thu 250 230
8,984 S6 ngay phai tra 365 577
9,826 ccc 196 (163)
664
696 Ti suat lgi nhuan
25 Lei nhuan gép 49% 40%
5,668 Loi nhuan LNST 40% 55%
4,282 ROE 5% 6%
- ROA 2% 2%
4,282
5,668 Pinh Gia
2,362 PE 26.4 22.2
6 PB 1.3 1.2
1,440
356 Tang trwéng
- Tang trwdng DTT -29% -15%
4,158 T&ng trwdng EBIT -48% 32%
9,826 T&ng trudng LNTT -48% 32%
236 T&ng trwdng EPS -48% 23%

BSC

2021F  2022F
379 420
556 555
(50) (170)
(107) 0
777 805

(9,429) (25)
8,791 -

(637) (25)
- (236)
(95) (394)
(95) (630)
15 59
44 150
59 209

2021F  2022F
0.1 0.1
0.1 0.1
0.5 0.5
1.4 1.2
59 67
59 70
144 134
(27) 3
52% 50%
24% 23%
10% 10%
4% 4%
12.8 11.5
1.2 1.2
359% 16%
243% 10%
101% 11%
101% 11%
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KHUYEN CAO SU’ DUNG

Ban bao céo nay cda Cong ty Cé phan Chirng khoén Ngén hang Déu tw va phét trién Viét Nam (BSC), chi cung
cép nhdng théng tin chung va phan tich vé doanh nghiép. Bao cdo nay khéng duwoc xay dung dé cung cép theo
yéu cdu cua bét ky té chirc hay ca nhan riéng I8 nao hodc cac quyét dinh mua ban, ndm gid ching khoan. Nha
d4u tw chi nén st dung céc thdng tin, phan tich, binh ludn cida Ban bao cdo nhw la nguén tham khao truéc khi
dwa ra nhimg quyét dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan diém trong bao céo
nay duoc dya trén nhiing ngudn di liéu dang tin cdy. Tuy nhién Cong ty C6 phén Chirng khoan Ngén hang déu
tw va phat trién Viét Nam (BSC) khéng dam bao rang cac ngudn théng tin nay 1a hoan toan chinh xéac va khoéng
chju bét ky moét trach nhiém nao déi véi tinh chinh x&c cda nhitng théng tin dwoc dé cap dén trong bao céo nay,
cling nhw khéng chiu trach nhiém vé nhing thiét hai déi véi viéc st dung toan bd hay mét phan néi dung cda ban
béo céo nay. Moi quan diém ciing nhw nhén dinh duroc dé cép trong bao céo nay dua trén sw can nhc cén trong,
coéng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay co thé thay déi ma khong
cén béo trwéc. Ban bao cdo nay c6 ban quyén va la tai sdn cda Cong ty C6 phan Chung khoén Ngén hang Bau
fw va Phét trién Viét Nam (BSC). Moi hanh vi sao chép, st¥a ddi, in 4n ma khdng c6 sw dong y ciia BSC déu tréi
luat. B4t ky néi dung nao cda tai liéu nay ciing khéng dwoc (i) sao chup hay nhan ban & bét ky hinh thiéc hay
phuong thire ndo hodc (i) duroc cung cép néu khéng duroc s chap thudn cda Cong ty C6 phan Ching khoan
BIDV.

Tang 10&11 Thap BIDV

35 Hang V6i, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguy&n Céng 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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