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Nganh : Dau khi

Khuyén nghi

BSC

CTCP Loc héa Dau Binh Son (UpCom: BSR)

Trién vong nhé& gia dau tang

Gia hién tai: 24,500 Ngay viét bao céo: 04/11/2021 Co cau cb dong

Gia muyc tiéu 28,400 Cb phiéu luu hanh (Triéu) 3,100 PVN 92.13%

Ty suét cé tic -% Vbén hoéa (ty VND) 73,792 KIM Vietnam 0.53%

Tiém ning ting gia 16% Thanh khodn binh quan 6 thang: 15,335,484 KITMC 0.13%

S& hiru nwdc ngoai 0.7% BUi Minh Tién 0.00%

Chuyén vién phan tich nganh: Pinh gia
Dwong Quang Minh BSC khuyén nghi MUA cb phiéu BSR véi gia muc tiéu 28,400 VND/CP (twong dwong
(Dau khi) upside 15.9% so vé&i gia déng ctra ngay 03/11/2021 la 24,500 VND/CP) dwa trén
minhdg@bsc.com.vn phwong phap P/E va FCFF.
fpuye;" vien phan tich ky thugt: Dw béo két qua kinh doanh

€ Quoc Trung i . . N N . .
trunglg@bsc.com.vn = BSC dw bao KQKI? nam 2({21 cua BSR dat DTT va LNST Ianl!u’t:):t Ig 90,952 }y
Gia khuyén nghi: N/A  YND (+_57% yoy) va 5,14’7 ty ‘VND, EPS FW = l,§27 yND/CP v&i gia dinh (1) San
Gi cit 16 22,200 lwong tiéu thu cac san pham dau khi wéc dat 6,3 triéu tan (+6% yoy), (2) Bon gia tiéu
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thu tdng 40% yoy do sw phuc héi manh cda gia dau, va (3) Doanh thu tai chinh dat
825 ty VND (+24% yoy).

= BSC dw b&o nam 2022, DTT va LNST ctia BSR I4n lwot dat 108,313 ty VND (+19%
yoy) va 6,282 ty VND (+22% yoy), EPS FW = 1,986 VND/CP véi gia dinh (1) Gia dau
trung binh nam 2022 dat 82 USD/thung (+14% yoy); (2) San lwgng tiéu thu cac san
phadm dau khi dat 6,6 triéu tAn (+5% yoy); va (3) Chinh sach wu dai thué nhap khau
dau thé 0% tiép tuc dwoc duy tri.

Quan diém dau tw

= Gi4 dau thé tang manh Ién trén 80 USD/thung hé tro hoat déng kinh doanh ctia BSR.
= Thi phan top dau nganh loc dau, véi hiéu suat hoat ddng thuwéng xuyén trén 100%.

= Trién vong tiéu thu tang dau tich cwc nhe dich bénh duoc kiém soat.

Rui ro
» Gia dau thé dau vao bién déng manh.
= Canh tranh téng khi thué nhap khau xdng giam dan vé 0% vao nadm 2024,

Cap nhat doanh nghiép

= Trong 9M2021, DTT cida BSR dat 66,599 tj VND (+63% yoy), hoan thanh 94% KH
nam, va LNST dat 3,998 ty VND, vwot 360% ké hoach ca ndm 2021.

= KQKD 9M2021 téng trwdng dot bién nhe dién bién gia dau thd thé gidi ting manh
gitp cai thién crack spread ctia BSR, khién bién loi nhuan gdp dat 7%. BSR da tiéu
thu 1.85 triéu tAn dau Diesel (+4% yoy), 1.33 triéu tAn xang Morgas 95 (+11% yoy) va
551 nghin tAn xang Morgas 92 (+2% yoy).

2020 2021F Peer VN-Index 2019 2020 2021E 2022F
PE (x) -10.8 11.5 16.9 17.2 Doanh thu 102,824 57,959 90,953 108,313
PB (x) 1.0 1.9 3.2 2.7 Lei nhuan gop 3,973 -2,215 5,994 7,400
PS (x) 0.5 0.7 1.7 2.2 Loi nhuan sau thué 2,873 -2,848 5,147 6,282
ROE (%) -9.2 16.5 15.0 16.1 EPS 898 -906 1,627 1,986
ROA (%) -5.1 10.1 7.0 2.6 Tang trwédng EPS N/A -201% -280% 22%
EV/ EBITDA (x) N/A 8.4 9.5 16.1 Nog rong/ VCSH 18% 42% 28% 18%
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CAP NHAT DOANH NGHIEP

Bang 1: Cap nhat KQKD caa BSR 9M2021

(ty VND) Q3/2021 Q3/2020 9M2021 9M2020

Doanh thu thuan 17,679 9,098 94% 66,588 40,825 63%
Lei nhuan gép 644 281 129% 4,558 -3,588

GPM (%) 4% 3% 7% -9%

CP ban hang 208 95 119% 557 410 36%
CP QLDN 84 66 28% 252 193 30%
SG&A/RevV (%) 2% 2% 1% 1%

EBIT 352 121 3,749 -4,191

DT tai chinh 291 133 118% 776 494 57%
CP tai chinh 148 94 57% 436 414 5%
LNTT 500 164 204% 4,099 -4,090

LNST 471 163 189% 3,998 -4,095

San lweng tiéu thu (tan)

Diesel DO 496,867 546,575 -9% 1,850,018 1,781,599 4%
Mogas 95 279,841 339,085 -17% 1,331,931 1,203,505 11%
Mogas 92 139,154 223,186 -38% 551,129 541,770 2%
JetAl 8,531 56,375 -85% 160,901 178,014 -10%
LPG 115,668 56,539 105% 373,374 282,520 32%

Nguén: BSR, BSC Research

DTT va LNST Q3/2021 dat 1an lwot 17,679 ty VND (+94% YoY) va 471 ty déng (+189% YoY). Liy k& 9M2021, DTT
clia BSR dat 66,599 ty VND (+63% yoy), hoan thanh 94% KH nam, va LNST dat 3,998 ty VND, vuwot 360% ké hoach ca
nam 2021.

Trong quy 3/2021, do anh hwéng cla dich Covid-19, san lweng tiéu thu chi dat 1.11 triéu tan (-40% goq), va hang tén
kho tdng gan 70% so véi thoi diém cubi quy 2. Liy ké 9M2021, BSR d4 tiéu thy 1.85 triéu tan dau Diesel (+4% yoy),
1.33 triéu tadn xang Morgas 95 (+11% yoy) va 551 nghin tan xang Morgas 92 (+2% yoy).

Hinh 1: Co cdu doanh thu theo san pham Hinh 2: Co’ cau doanh thu theo khach hang
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Ngudn: BSR, BSC Research
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TRIEN VONG KINH DOANH NAM 2021

Gia dau thé tang manh hé trer hoat déng kinh doanh cta BSR

Gia dau phuc héi manh tir ddu nam 2021 va da tiém can méc 80 USD/thluing trong quy 3. Qua trinh trién khai vaccine
nhanh chéng gilp viéc séng chung v&i dich bénh tré nén dé dang hon va diéu dé hé tro nhu cau vé ndng lwong. So véi
thoi diém dau nam, gia dau brent da ting 42% ytd, va da dat mirc 80 USD thung vao cudi quy 3. Mét sb t6 chire I&6n da
dua ra dw béo gi4 dau cé thé 1&n téi 100 USD/thung vao cudi ndm 2021 do nhu ciu dau thé toan cau dang vuot qua
cung.

Hinh 3: Gia dau tho thé gi&i da phuc héi Ién quanh mc 80 USD/thiing
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Ngudn: Bloomberg, BSC Research

Ké tlr d4u ndm 2021, cung véi da tang cla gia dau, chénh léch gitra gia thanh san phadm va dau thé (crack spread) cta
BSR chirng kién sy phuc hoi rd rét. BSC ky vong, gia dau th6 sé tiép tuc & mirc cao trong giai doan té&i, tte dé giup
cai thién dang ké bién I nhuan cta BSR.

Hinh 3: Bién déng chénh léch gia san pham va dau thé (Crack spread)
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Nguén: Bloomberg, BSC Research

Nguyén liéu dau vao cta BSR cé6 xu hwéng ngay cang phu thudc vao ngudn nhap khau. Nam 2020, BSR mua
khodng 6,45 triéu tAn diu thd trong nwéc va nhap khau trong d6 khéi lwong dau Viét Nam (Bach Hé, Té Giac Trang, Sw
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T& Pen, Ruby, Chim Sao, Rang Béng) la 4,35 triéu tAn (chiém 67%), khéi lwong diu thd nhap khau cac loai (Azeri, WTI
Midland, Bonny Light va Sokol) 1a 2,1 triéu tan (chiém 33%). BSC dy bao, tir nam 2021, ty trong dau nhap khau caa
BSR sé tang dan do (1) Thué nhap khau dau thd gidm tlr 5% vé 0%; va (2) san lwong dau thé trong nwéc lién tuc gidm
dan qua cac ndm.

Hinh x: Ty trong dau thé dau vao cta BSR Hinh x: San lwong khai thac dau thd giam trung
binh gan 10%/nam

Trong nwéc Nhap khau
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Ngudn: Bé Céng thuong, BSC Research

Hiéu suéat hoat déng cua BSR dw kién dat trén 100% giai doan 2021 — 2022

Nha may c6 chu ki bao dwédng dinh ky ba ndm mét lan, véi thdi gian mdi lan bao dwéng khodng 50 ngay. Lan gan day
nhét 1a nam 2020, BSR da thwc hién bao dwéng dinh ky, khién san lwgng san xuét gidm khoang 10% so véi CSTK. Vi
vay, chang téi ky vong giai doan 2021 — 2022 nha may sé& van hanh 6n dinh, vé&i hiéu suat hoat dong dat trén
100% do khdng phai thyc hién bao dwdng trung tu/dai tu.

Hinh 1: San lwong san xuét cia BSR dw kién 6n Hinh 2: BSR va NSRP chia nhau thi phan loc dau
dinh giai doan 2021 - 2022 trong nwérc
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Ngudn: BSR, BSC Research

BSR dw kién mé& réng dw an loc h6a dau Dung Quét nham tang céng suét. Hién nay tdng san lwong xang dau cung
cép trong nwéc chi dap ng khodng 80% nhu cau, hon 20% con lai 1a nhap khiu. Trong d6 Loc héa dau Nghi Son
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(NSRP) chiém hon 40-45%, BSR chi chiém 35% trong khi nha may luén hoat dong vwot 100% cong suat. Do do, viéc
m& réng nha may hién tai sé gilp BSR tang thém céng suét, tan dung dwoc phan nhu cau xéng dau dang phai nhap
kh3u. Tuy nhién dén nay, BSR van chwa huy déng dwoc ngudn vén tai tro dw &n, tri gia 1,82 ty USD (ty 1& vay 70%).
Chung t6i sé& cap nhat thém vé tién do huy dong vén va trién khai nang cdp mé réong nha may cta BSR khi c6 théng tin
cu thé.

Bang: Céng suat san xuat ciia BSR

San pham Pon vi tinh Cong suat hién tai Cong suat sau mé réng
Xang RON 92/95 Thung/ngay 65,900 76,100
DAu Diesel Thung/ngay 53,200 68,500
Kerosen/JetAl Thung/ngay 15,800 668
FO Thung/ngay 7,000 7,100
LPG Tan/ngay 1,018 1,006
Polypropylene Tan/ngay 462 479
DAau tho tiéu thu Nghin thung/nam 148,000 192,000

Ngudn: Bao cdo thwéong nién BSR, BSC Research

Trién vong tiéu thu tang dau tich cwc nh& dich bénh dwoc kiém soat

Nhu cau xiang dau trong nwéc phuc héi khi dich Covid dwoc kiém soat. Hién nay, xang dau thanh pham san xuét
tai noi dia ma&i chi dap ng khodng 80%, con 20% con lai la nhap khau. Do vay, viéc kiém soét tét dich bénh sé& gilp cai
thién nhu cAu tiéu thu xdng dau noi dia, tlr d6 hd tro qua trinh tiéu thu cac sdn phadm ciia BSR. BSR ciing chi trwong
diéu chinh linh hoat ché dd van hanh nha may dé téi da san lwong xdng RON95, RON92 va dau Diesel, han ché san
lwong thanh phdm x&ng JetA1 trong bdi canh sb lwong chuyén bay néi dia 1an qudc té van con han ché do tac dong cta
dich bénh Covid19.

San lwong tiéu thu xdng dau ndi dia dw bao ting trwéng 8% nam 2021 va 4% giai doan 2022-2025. Trong nam
2020, do &nh hwéng cua dich bénh Covid-19, cac chinh sach gién cach va han ché van chuyén khién nhu cau tiéu thu
x&ng dau ndi dia giam manh (-9% yoy). Trong thoi gian t&i, viéc kiém soat tét dich benh va tién hanh tiém ching véc xin
Covid-19 sé& hé tro nhu cau tiéu thu x&ng, dau néi dia phuc héi. BSC dw b&o nhu cAu tiéu thu xang, dau & Viét Nam sé
tdng 8% yoy cho nam 2021 va duy tri mirc tang trung binh khoang 4%/nam trong giai doan 2022 — 2025.

Hinh 1: San lwong tiéu thu xang dau dw kién ting trwdng 8% nam 2021 va 4% giai doan 2022 — 2025
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Ngudn: B Céng Thuong, BSC Research
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DY BAO KET QUA KINH DOANH

BSC dw bao KQKD nam 2021 cia BSR dat DTT va LNST Ian lwot 1a 90,953 ty VND (+57% yoy) va 5,147 ty VND,
EPS FW = 1,627 VND/CP vi gia dinh:

e Gia dau trung binh n&m 2021 dat 72 USD/thung (+69% yoy)

e San lwong tiéu thu cac san pham dau khi wéc dat 6,3 triéu tan (+6% yoy)
e Don gia tiéu thu tang 40% yoy do sw phuc hdi manh cua gia dau.

e Doanh thu tai chinh dat 825 ty VND (+24% yoy)

Cho nam 2022, BSC dw b&o DTT va LNST ctia BSR |an lwot dat 108,313 ty VND (+19% yoy) va 6,282 ty VND (+22%
yoy), EPS FW = 1,986 VND/CP véi gid dinh (1) Gia diu trung binh ndm 2022 dat 82 USD/thling (+14% yoy) (2) San
lwong tiéu thu cac san phadm dau khi wéc dat 6,6 triéu tan (+5% yoy); va (3) Cac chinh sach wu dai vé thué tiép tuc dwoc
duy tri.

Bang 5: Dw phdong KQKD cua BSR

Pv: Ty VND 2019 2020 2021E 2022F
Doanh thu thuan 102,824 57,959 90,953 108,313
Lei nhuan gop 3,973 -2,215 5,994 7,400
Bién LN gdp 3.9% -3.8% 6.6% 6.8%
CP ban hang 714 -552 -643 -734
CP QLDN -389 -268 -351 -400
EBIT 3,414 -2,516 5,817 7,029
DT tai chinh 537 666 825 758
CP tai chinh -416 -499 -409 -414
Thu nhap khac 65 25 60 74
LNTT 3,054 -2,842 5,476 6,683
LNST 2,873 -2,848 5,147 6,282
Bién LNST 2.8% -4.9% 5.7% 5.8%
EPS 898 -906 1,627 1,986

Ngudn: BSR, BSC Research
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PINH GIA VA KHUYEN NGHI

Dwa trén 2 phuong phap P/E va FCFF véi ty [& 50%-50%, BSC khuyén nghi MUA ¢ phiéu BSR véi gia muc tiéu 28,400
VND/CP, twong trng v&i mirc upside 15.9% so vé&i mlrc gia dong clra ngay 03/11/2021 la 24,500 VND. Chung t6i
tin twéng vao trién vong tich cwe ctia BSR nhe (1) gia dau tang giup crack spread cac san pham cla BSR duy tri & mc
cao; (2) nhu cau phuc hdi san lwgng cac san phdm dau khi sau dai dich Covid-19; va (3) wu dai thué gitp tiét gidm chi
phi trong twong lai; va. RUi ro gidm gia bao gém gia dau thd dau vao bién déng manh, va sw canh tranh gia ting khi thué
nhap khau x&ng giam dan vé 0% vao nam 2024.

BSC

Phwong phap dinh gia Gia Ty trong Gia binh quéan
P/E 27,800 50% 13,900
FCFF 29,000 50% 14,500
Gia muc tiéu 28,400
Gia hién tai 24,500
Upside 15.9%

Stock Price

Nguén: BSC Research
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BSC

PHU LUC
2019 2020 2021E 2022F 2019 2020 2021E  2022F
Doanh thu thuan 102,824 57,959 90,953 108,313 (LO)/LNTT 3,054  -2,842 5,476 6,683
Gia vén hang ban 98,851  -60,174  -84,958 -100,913 Khau hao 2,670 2,552 2,562 2,586
L¢i nhuan goép 3,973 -2,215 5,994 7,400 Thay d6i VLD 371 764  -3541  -4,616
Chi phi ban hang 714 -552 -643 734 Diéu chinh khac -416 -225 -420 -385
Chi phi QLDN -389 -268 -351 -400 LCTT tir HD KD 4,937 248 4,077 4,268
L3i/lé HDKD 2,869 -3,035 5,000 6,266
Doanh thu tai chinh 537 666 825 758 Tién chi mua TSCPb -269 -99 -381 -397
Chi phi tai chinh -416 -499 -409 -414 Tién t&r ddu tw khac 326 -478 -19 369
Chi phi lai vay -360 -326 -341 -345 LCTT tir HD Dau tw 57 576 -400 -29
Loi nhuan tir CTLD/LK 0 0 0 0
Lai/15 khac 65 25 60 74 Tién chi tra cb tre -508 -2 0 0
Loi nhuan trwéc thué 3,054 -2,842 5,476 6,683 Vay rong -1,895 6,693 -2,690 -2,745
Thué thu nhap DN -181 -6 -329 -401 Tién thu khac 0 0 0 0
LN sau thué 2,873 -2,848 5,147 6,282 LCTT tir HD Tai chinh -2,403 4770  -2,690  -2,745
CDTS -41 -39 51 -63
LNST - CBTS 2,914 -2,809 5,096 6,220 Dong tién dau ky 5,762 8,352 12,793 13,779
EBITDA 6,084 35 8,379 9,614 Tién trong ki 2,591 4,442 987 1,494
EPS 898 -906 1,627 1,986 Déng tién cubi ky 8,352 12,793 13,779 157274
2019 2020 2021E 2022F 2019 2020 2021E  2022F
Tién va twong duong tién 8,352 12,793 13,779 15,274 KN thanh toan
Dau tw ngén han 4 958 1,385 1,385 Hsé TT ngén han 1.38 1.21 1.57 1.99
Phai thu ngén han 9,972 7,851 9,126 11,016 Hsb TT nhanh 0.94 0.87 1.08 1.27
Tén kho 8,515 8,399 11,140 15,668
TS ngén han khac 52 46 33 45 Co’ cau von
TS ngén han 26,896 30,047 35,464 43,388 Hsd No/TTS 36% 44% 38% 34%
TS hiru hinh 47,318 47,380 47,562 47,778 Hsb Ng/VCSH 57% 80% 63% 51%
Khau hao 22,819  -25287  -27,773  -30,281
TS d& dang dai han 1,026 1,101 1,661 2,221 Néng lwc hoat dong
Pau tw dai han 10 10 10 10 Sb ngay HTK 32.76 51.30 46.64 46.17
TS dai han khac 271 1,855 1,155 455 S6 ngay phai thu 32.83 54.76 33.19 33.19
TS dai han 26,688 25,875 23,354 20,864 S6 ngay phai tra 24.30 42.64 29.41 28.01
Téng TS 53,584 55,923 58,817 64,252 ccc 41.28 63.41 50.41 51.35
Phai tra ngan han 7,068 6,966 7,167 9,016
Vay ngan han 1,106 9,969 8,186 6,499 Ti suéat lgi nhuan
N ngén han khac 4,742 3,490 3,726 3,732 Loi nhuén gop 4% -4% 7% 7%
Téng No' ngén han 12,916 20,424 19,079 19,246 Loi nhuén LNST 3% -5% 6% 6%
Vay dai han 5,192 3,022 2,115 1,058 ROE 8% -9% 14% 15%
No dai han khac 1,422 1,401 1,430 1,472 ROA 5% -5% 9% 10%
Téng N’ dai han 6,614 4,423 3,545 2,530
Téng N 19,530 24,847 22,624 21,776 Dinh Gia
Vén gop 31,005 31,005 31,005 31,005 PE 8.73  -10.85 14.44 11.83
Thang dw vén cd phan 0 0 0 0 PB 0.75 0.99 2.03 1.72
LN chwa phan phéi 2,975 38 5,186 11,468
Vén chi khac 3 3 3 3 Tang trwéng
Cb dong thiéu sb 71 29 0 0 Tang trwéng DTT -8% -44% 57% 19%
Téng Vén cha sé& hiru 34,054 31,075 36,193 42,476 Tang trwéng EBIT 20%  -174%  -331% 21%
Téng nguén vén 53,584 55923 58,817 64,252 Tang trwdng LNTT -19%  -193%  -293% 22%
S6 CP lwu hanh (triéu) 3,100 3,100 3,100 3,100 Tang truéng EPS N/A N/A N/A 22%

BSC Equity Research

Ngudn: BSR, BSC Research

Bloomberg: RESP BSCV

Trang | 8



BAO CAO CAP NHAT DOANH NGHIEP
04/11/2021 - UPCOM: BSR Bsc

Khuyén cédo str dung

Bén bao c&o nay cda Cong ty Cé phdn Chiing khoan Ngén hang Péu tw va phét trién Viét Nam (BSC),
chi cung cép nhiing théng tin chung va phan tich vé doanh nghiép. Béo céo nay khéng duoc xay dung
dé cung cép theo yéu cdu cta bét ky té chic hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban,
nam gii? chirng khoan. Nha dau tw chi nén st dung céc thong tin, phan tich, binh ludn cda B4n béo céo
nhw la nguén tham khao truéc khi dua ra nhimg quyét dinh dau tw cho riéng minh. Moi théng tin, nhan
dinh va dw béo va quan diém trong bao céo nay duoc dua trén nhing ngudn di liéu déng tin cay. Tuy
nhién Céng ty Cé phan Ching khoan Ngan hang déu tw va phét trién Viét Nam (BSC) khéng dam béo
rdng cac nguén thdng tin nay 1a hoan toan chinh x&c va khoéng chju bat ky mét trach nhiém nao déi véi
tinh chinh xac cda nhing théng tin duoc dé cap dén trong béo cdo nay, ciing nhw khéng chiu trach
nhiém vé nhing thiét hai déi véi viéc st dung toan bé hay mét phan néi dung cdia ban bao céo nay. Moi
quan diém ciing nhw nhan dinh duoc dé cap trong béo céo nay dya trén sy can nhdc cén trong, cong
minh va hop ly nhét trong hién tai. Tuy nhién nhing quan diém, nhan dinh nay c6 thé thay déi ma khéng
cén béo truréc. Ban bao cdo nay c6 ban quyén va 1a tai san cua Cong ty Cé phén Chung khoan Ngan
hang Bau tw va Phét trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in &n ma khong cé s déng
y ctia BSC déu trai luat. B4t ky néi dung nao cda tai liéu nay ciing khéng dwoc (i) sao chup hay nhan
ban & bét ky hinh thic hay phuong thire nao hodc (i) duoc cung cédp néu khdng duoc sw chép thuan
ctia Cong ty C6 phan Chung khoan BIDV.

Tang 10&11 Théap 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/BIDVSecurities
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