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| 2020 | 2021E |
PE (x) 13.6 17.8
PB (X) 0.7 0.9
PS (x) 0.4 0.8
ROE (%) 4.9 5.9
ROA (%) 2.4 3.0
EV/ EBITDA (x) 3.24 5.7

binh gia
BSC khuyén nghi MUA cb phiéu PVS véi gia khuyén nghi 36,000 VND/CP (twong
dwong upside 26.3% so v&i gia déng clra ngay 12/01/2022 la 28,500 VND/CP) dwa
trén hai phwong phap P/E va FCFF v@i ty trong 50%/50%.

Dw béo két qua kinh doanh

= BSC wéc tinh so bd doanh thu thuén cta PVS nam 2021 dat 12,500 ty VND (-37%
yoy) hoan thanh 125% ké& hoach, va LNST dat 764 ty VND (+4% yoy), hoan thanh
136% ké hoach. EPS 2021 = 1,599 VND/CP.

* BSC dwbéao DTT va LNST ctia PVS ndm 2022 dat lan lwot |4 18,262 ty VND (+46%
yoy) va 977 ty VND (+28% yoy), EPS FW = 2,044 VND/CP véi gia dinh (1) Gia dau
trung binh nam 2022 dat 80 USD/thung (+10% yoy); (2) Ghi nhan thém 4,000 ty doanh
thu tor cac dy an Gallaf 3, dw an dién gié Hai Long va dwdng 6ng L6 B — O Mén ; va
(3) Céc lién doanh FSO/FPSO hoat déng én dinh, déng gép trén 600 ty VND vao loi
nhuan cta PVS.

Quan diém dau tw

= Gi& dau duy tri quanh 80 USD/thuing hé tro hoat dong kinh doanh cta PVS.

= Trién vong viéc lam tir mang M&C dwoc cai thién ké ti» nam 2022.

= Céc cong ty LDLK FSO/FPSO déng gép 6n dinh vao loi nhuan hang nam.

Rui ro

= Céc dw an c6 thé bi cham tién dd anh hwdng dén nguén cong viéc cta PVS.

= Gi4 dau bién dong manh c6 thé tac dong tiéu cwc dén viéc gia han hop déng thué
FSO/FPSO

Cap nhat doanh nghiép

= Trong 9M2021, DTT va LNST cuda PVS lan lwot dat 9,657 ty VND (-34% yoy) va
587 ty VND (-7% yoy) do (1) Mang van hanh kho ndi FSO/FPSO gidm 37% yoy, (2)
Khéi lwgng cong viec mang M&C gidm 37% yoy, va (3) Khéng con cac khodn hoan
nhap dw phong bao hanh cac dw an nhw nam trwoc.

= PVS da trang thau dw an dién gié ngoai khoi Hai Long tai Dai Loan. PVS sé |a
nha thau phu cho dw an nay (gia tri hop dbng 68 trieu USD) trong giai doan 2022-
2024.

Peer | VN-Index | 2019 | 2020 | 2021E| 2022F
23.1 17.2 Doanh thu 16,968 19,832 12,506 18,262
1.2 2.7 Loi nhuan gop 898 712 820 1,184
1.9 2.2 Lgi nhuan sau thué 808 735 764 977
3.8 16.1 EPS 1,602 1,096 1,599 2,044
2.1 2.6 Tang trwédng EPS -21% -32% 46% 28%
14.4 16.1 Ng rong/ VCSH 10% 9% 8% 9%
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CAP NHAT DOANH NGHIEP

Theo cap nhat tir PVS trong DHCD bét thwéng, két thic ndm 2021, doanh thu cla cong ty wéc tinh vuot 25% so véi ké
hoach, va ndp ngan sach nha nwéc dat 126.4% so voi ké hoach. Nhw vay, wére tinh doanh thu thuan ca nam caa PVS
dat khoang 12,500 ty VND (-37% yoy) va LNST dat khoang 764 ty VND (+4% yoy).

Hinh 1: K&t qua kinh doanh cda PVS (ty VND)
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Nguén: PVS, BSC Research
PVS da trang thau dw an Gallaf giai doan 3, g6i 05. Dy an nay thuéc pham vi ngoai khoi ving bién Qatar, gém 2 gian
dau giéng voi tdng khéi lwong khoang 19,000 tan. Gia tri hop déng nay wéc tinh dat khodng 360 triéu USD, va dwoc
thyec hién trong giai doan 2022-2024. BSC da dwa vao dw phong va wéc tinh, dy an Gallaf 3 sé dem lai khoang 2,500 ty
VND doanh thu va 100 ty VND lgi nhuan gép cho PVS méi nam.

PVS da b6 sung thém hoat dong dau tw dién gié ngoai khoi vao nganh nghé kinh doanh ctia céng ty. Quyét dinh
nay dwoc thong qua tai DPHCD b4t thwong ngay 29/12/2021 clha cong ty. PVS gan day da gianh dwoc hop ddng M&C
cho dv an dién gidé ngoai khoi Hai Long tai Dai Loan. PVS sé la nha thu phu cho dy &n nay (gia tri ho’p déng 68 triéu
USD) trong g|a| doan 2022-2024, chiu trach nhiém thiét ké, mua s&m, xay dwng va van hanh hai tram bién ap ngoai khoi
véi tdng khdi lwong 1én dén 18.000 tAn. Tuy day 1a hop ddng gia tri nhd, bién loi nhuan thap nhung sé giup PVS tich Iy
kinh nghiém thi cong cac dy an dién gioé ngoai khoii.

TRIEN VONG KINH DOANH NAM 2022

Hoat déng phan khic thwong nguén séi déng khi gia dau tang manh. V&i mire gia diu duy tri & mirc trén 70 USD
& hién tai, déu da vwot qua chi phi hoa vén clia cac cuong quéc dau mé trén thé gidi. Dac biét tai thi trwéng Chau A bao
gdm: Malaysia, Quatar, Brunei... | nhitng quéc gia ma cac doanh nghiép Viét Nam da tham nhap va c6 cac dw an hién
hiu. Day 1a nhirng quéc gia c6 ngudn thu chinh tir viéc phat trién va buén ban dau mé, do dé khi thj trweng tich cwe cac
du &n sé dwoc tai khdi dong nhanh tré lai. BSC ky vong viéc gia dau nam 2022 duy tri mirc nén cao sé hd trgr nguoén
cdng viéc méi véi gia dich vu cao hon déi véi PVS néi rieng va cac doanh nghiép dau khi néi chung.
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Hinh 2: Gia dau Brent hoi phuc manh trong nam 2021 Hinh 3: Chi phi hoa von khai thac dau khi tai cac khu vwc
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Nguén: Bloomberg, BSC Research

Mang M&C — Ky vong phuc héi ké tir nam 2022

Trién vong viéc lam mang M&C dworc ky vong sé& kha quan hon trong nam 2022. Sau ndm 2021 kha am dam do
cac dy an nhu Gallaf Qatar hay Sao Vang — Pai Nguyét d& qua giai doan cao diém, ching tdi ky vong mang M&C tich
cwe hon trong nam 2022 nhe: (1) hop déng méi dwoc trao trong dw &n Gallaf Batch 3 trj gid 360 triéu USD; va (2) dw &n
dién gi6 Hai Long & Dai Loan trj gia 68 triéu USD. Bén canh dé, PVS ciing dang tham gia dau thiu mét sb dw an trong
nwéc nhw Nam Du - U Minh, Dinh C6 2, hay LNG Thi Vai GD2 véi tbng gia tri hop déng |én téi 600 triéu USD. Du chua
dwa vao dw phong, tuy nhién BSC danh gia véi kinh nghiém va ndng lwc trong mang co khi va xay Iap, kha nang PVS
trang thau cac dy an trén la kha lén.

Dw an khi L6 B nhiéu kha ning sé dworc tai khéi dong tir nam 2022. Theo quan sét cla ching t6i, cé nhiéu tin hiéu
cho thay Chinh phi van sé wu tién trién khai dw an nha may dién © Mén Il bdng ngudn vén ODA. Véi viéc cac du an
thwong nguén va trung ngudn lién quan cé thé cé Quyét dinh diu tw cubi cung (FID) trong 2022, BSC ky vong chudi dw
an L6 B gébm mé khi va dwerng 6ng L6 B — O Mén do PVS trién khai sé dwoc khéi dong lai trong giai doan nira cudi nam
2022. Vé&i tbng vbn dau tw lan lwot 1a 6,7 ty USD va 1 ty USD, dy 4n nay tiém nang sé cung cap luvong backlog khéng 16
ddi v&i cac nha thau néi dia nhw PVS trong thoi gian téi.

Bang 1: Cac dw an mang co khi & xay lap (M&C) caa PVS

Gia tri Hb woérc

. Thei gian Gia tri Hb wéc . S 2 aa )
STT Dw an .z g_ L tinh ghi nhan nam Tien do dw an
trien khai Hb tinh (tr. USD)
2022
. . . Mé Sao Vang da hoan thanh. Mé bai
1 SaoVang Bai Nguyet 2018 — 2022 500 60 Nguyat dw kién cho dong khi dau tién

(SVBN) vao Q3/2022.

PVS nam 39% cd phan trong dy an. Tién
2 Kho LNG Thj Vai Q3/2019 — Q4/2022 78 16 dod dw an dat trén 80%, dw kién hoan
thanh vao Q3/22.
PVS la nha thau phu cho géi thau A1, voi

T4 hop héa dau mién

3 Q2/2020 — Q2/2022 81 30 tién do dw an dat trén 70% vao cudi nam
Nam
2021.
PVS dam nhiém vai trdo nha thau EPC,
4 Gallaf Batch 3 Q2/2021 — Q4/2023 360 150 du kién hoan thanh vao cudi nam 2023,
Giai doan 2A di vao hoat dong tir thang
5 Sw T& Trang GD 2 2021 — 2024 250 50 7/2021. First gas giai doan 2B dw kién tt
nam 2024.
6  Duaéndiéngio Hailong  Q3/2022 — Q1/2024 68 10 PVS [a nha thau phu cho dv an, voi tong

khéi lwgng lén dén 18.000 tan.
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Go6i thau EPC hét hiéu luc dy thau (1an
2022 — 2025 1,000 100 gia han thr 4) vao thang 10/2021. First

gas ky vong sém nhét vao nam 2025.

Jadestone dang dam phan hop doéng
8 Nam Du — U Minh 2022 — 2024 150 N/A mua bén khi v&i Chinh phd, chuén bj goi
thau lai cho hop ddng FPSO cula dw an.

Puong éng L6 B -0
Mén

9 GPP Dinh C6 2 2022 - 2024 250 N/A N/A

Dang trong giai doan tham dinh dé nang

10 LNG Thj Vai GB2 2022 — 2024 200 N/A ang frong giat ¢ox b

cbng suat Ién 3tr tan LNG/nam

Hop déng thidt k& téng thé (FEED) da
11 M&L6B -0 Mén 2022 — 2025 6,700 N/A hoan thanh. Cac goi thau sé duoc mo

ty theo tién dé clia cac dw an ha nguén
(nhiét dién O M6n 3 va 4)
Nguén: PVS, BSC Research

Mang FPSO/FSO - Béng gép loi nhuan én dinh

Mang FPSO va FSO dem lai lgi nhuan én dinh cho PVS hang nadm. Céc coéng ty LDLK dén tlr céc lién doanh
FSO/FPSO, déng gop tir 40 — 50% trong LNTT cla PVS giai doan 2016 — 2021.

Hinh 4: Thu nhap tr LDLK caa PVS
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Nguén: PVS, BSC Research

Chung t6i ky vong mang FSO/FPSO sé mang lai i nhuan 6n dinh ttr khoang 600 ty VND/nam trong giai doan 2022-
2025 nh& vao:

(1) Hoat déng cho thué vé&i hai tau kho néi Ruby va Lam Son duy tri kha quan. Trong 9 thang dau ndm 2021, gia
thué ngay ctia FPSO Ruby van & mirc cao 92,500 USD, va 50,000 USD/ngay véi tau Lam Son. BSC cho rang, hop
dong méi gia thué gian van sé dwec duy tri & mic twong dwong trong giai doan 2022-2023, nhé nhu cau thué tiép
tuc tang cao.

(2) FSO Golden Star sé dong gop khoang 100 ty VND/nam vao I nhuan cua PVS. FSO Golden Star di vao hoat
dong tir cudi ndm 2020, véi cong suat hon 700,000 thung dau, gia thué wéc tinh dat 90,000 USD/ngay. Véi gia tri hop
ddng khoang 176 triéu USD cho hop ddng 7 ndm, ching téi da dwa vao dy phong véi gia dinh tau kho ndi nay sé déng
gop trung binh 100 ty VND m&i nam vao lgi nhuan cda PVS.

Bang 2: Céac lién doanh FSO/FPSO cua PVS

STT  FSO/FPSO Strc chira % s& hiru caa PVS Mo khai thac
1 FSO Orkid 745.000 thung 49% Mo PM3 CAA
2 FPSO Ruby Il 645.000 thung 60% M& Hong Ngoc
3 FSO Bién Bong 01 350.000 thung 51% M Hai Thach - Méc Tinh

BSC Equity Research Bloomberg: RESP BSCV Trang | 4
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4 FPSO Lam Son 350.000 thung 51% Mo Thang Long - Bong B6
5 FSO Golden Star 777.695 thung 49% M6 Sao Vang - Bai Nguyét
6 FSO MV12 300.000 thung 33% M& Rdng Doi

Nguén: PVS, BSC Research

DU BAO KET QUA KINH DOANH

BSC dw bao KQKD nam 2022 ctia PVS dat DTT va LNST lan lwot 14 18,262 ty VND (+46% yoy) va 977 ty VND (+28%
yoy), EPS FW = 2,044 VND/CP v&i gia dinh:

e Gia dau trung binh ndm 2022 dat 80 USD/thung (+10% yoy)

e Ghinhan thém 4,000 ty doanh thu t&r cac dw &n ma&i nhw Gallaf 3, dw an dién gi6 Hai Long va dwéng 6ng L6 B
— O Mén.

e Don gia cho thué tau k¥ thuat dau khi va mang khao sat ROV tang 5% yoy

e Céc lién doanh FSO/FPSO hoat dong n dinh, déng gép trén 600 ty VND vao loi nhuan cta PVS.

e Thu nhap khéac ghi nhan 290 ty nhé hoan nhap dy phong bao hanh dw an Sw T Tréng.

Bang 3: Dw phong KQKD cua PVS

Pv: Ty VND 2018 2019 2020 2021E 2022F
Doanh thu thuan 14,638 16,968 19,832 12,506 18,262
Loi nhuan gép 1,119 898 712 820 1,184
Bién LN gép 7.6% 5.3% 3.6% 6.6% 6.5%
CP ban hang -102 -108 -119 -104 -127
CP QLDN -645 -649 -718 -828 -903
EBIT 1,043 1,171 1,183 1,126 1,410
DT tai chinh 506 320 399 298 343
CP tai chinh -66 -67 -141 71 -101
L&i/5 ter cong ty LDLK 723 581 195 594 623
Thu nhap khac -559 129 714 345 290
LNTT 976 1,103 1,042 1,055 1,309
LNST 573 808 735 764 977
Bién LNST 3.9% 4.8% 3.7% 6.1% 5.3%
EPS 2,028 1,602 1,096 1,599 2,044

Ngudn: PVS, BSC Research
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PINH GIA VA KHUYEN NGHI

Dwa theo hai phwong phap P/E va FCFF véi ty trong 50%/50%, chang tdi khuyén nghi MUA déi v&i cb phiéu PVS véi
gia muc tiéu cho nam 2022 la 36,000 VND/cp, twong (rng v&i mirc upside 26.3% so v&i mirc gia dong clra ngay
11/01/2021 l1a 28,500 VND. Chuing tdi tin twéng vao trién vong twoi sang hon ctia PVS nhd mang M&C phuc hdi va
hwéng loi tlr xu hwdng dau tw ha tAng nang lwong tai Viét Nam trong dai han. Rui ro gidm gia bao gdm gia dau thé gisi
sut gidm, sw cham tré trong cac dw an va chi phi dw phong cao hon dy kién.

Phwong phap Dinh gia (VND/ CP) Ty trong (%) Gia TB (VND/ CP)
P/E 33,800 50% 16,900
FCFF 38,200 50% 19,100
Gia muc tiéu (déng/ CP) 36,000
Gia déng clra ngay 30/08/2021 28,500
Upside 26.3%
Stock PE Stock PB
30 1.3
______________________________________________________ 12 | TTTTTTTTTTTTTTTTTTTTTTITT T
26
1.1
2 1.0
0.9
18 0.8
[0 )2t ettt
14
""""""""""""""""""""""""""""""""""" 0.6
10 0.5
N S N T S N S o A S
NN I N I I LA L U L I L LA LI R R G VA LA I U I A\
RS R R R R R S e G S R U G Gl R i O Gl ClIN G
PVS Mean PE -1x Std PVS Mean PB 1x Std
+1x Std  ====--- 2x Std  ====--- +2x Std +1xStd  =====--- 2xStd = =====-- +2x Std

Nguén: Bloomberg, BSC Research
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PHU LUC

2019 2020 2021E 2022F 2019 2020 2021E  2022F
Doanh thu thuan 16,968 19,832 12,506 18,262 (LO)/LNTT 1,336 1,042 1,055 1,309
Gia vén hang ban -16,071  -19,120 -11,686  -17,077 Khéu hao 471 526 508 534
Loi nhuan gép 898 712 820 1,184 Thay ddi VLD 802  -1,193 214 -815
Chi phi ban hang -108 -119 -104 -127 Diéu chinh khac 684  -1,129 -716 -646
Chi phi QLDN -649 -718 -828 -903 LCTT tir HD KD 1,925 -755 634 382
L&i/lé HDKD 140 -125 -111 153
Doanh thu tai chinh 320 399 298 343 Tién chi mua TSCPb -786 -461 -424 -334
Chi phi tai chinh -67 -141 71 -101 Tién t&r ddu tw khac -540 71 85 210
Chi phi lai vay -34 -56 -47 -68 LCTT tir HD Pau tw -1,325 -390 -339 -124
Loi nhuan tr CTLD/LK 581 195 594 623
L4i/l6 khac 129 714 345 290 Tién chi tra cb tre -397 -526 -478 0
Loi nhuan trwéc thué 1,103 1,042 1,055 1,309 Vay rong 448 -147 -211 167
Thué thu nhap DN -295 -307 -291 -332 Tién thu khac 0 0 0 0
LN sau thué 808 735 764 977 LCTT tir HD Tai chinh 52 -673 -689 167
CDTS -41 86 90 115
LNST - CDTS 849 649 674 862 Dong tién dau ky 6,311 6,949 5,182 4,788
EBITDA 1,615 1,636 1,611 1,910 Tién trong ki 651  -1,818 -394 424
EPS 1,602 1,096 1,599 2,044 Déng tién cubi ky 6,049 5182 4,788 5212

2019 2020 2021E 2022F 2019 2020 2021E  2022F
Tién va twong dwong tién 6,949 5,182 4,788 5,212 KN thanh toan
Déu tw ngén han 2,743 3,341 3,790 4,178 Hsé TT ngén han 1.2 1.2 1.3 1.3
Phai thu ngan han 4,638 5,661 5,103 5,606 Hsb TT nhanh 1.1 1.1 1.1 1.1
Tén kho 1,510 2,190 2,332 2,326
TS ngén han khac 391 289 344 330 Co céu vén
TS ngén han 16,230 16,664 16,357 17,652 Hsb No/TTS 51% 51% 50% 49%
TS hiru hinh 11,503 11,840 12,215 12,581 Hsb Ng/VCSH 103% 104% 100% 97%
Khéu hao -8,322 -8,726 -9,169 -9,647
TS d& dang dai han 200 236 271 226 Nang lwc hoat dong
Pau tw dai han 5,208 4,965 5,080 5,154 Sé ngay HTK 22.8 35.3 37.2 33.2
TS dai han khac 1,097 1,038 1,061 1,049 S6 ngay phai thu 63.7 73.5 91.9 82.0
TS dai han 10,056 9,707 9,633 9,506 S6 ngay phai tra 77.0 94.0 114.6 102.4
Téng TS 26,287 26,371 25990 27,158 CcC 9.4 14.8 14.4 12.9
Phai tra ngan han 4,035 6,164 4,980 5,312
Vay ngén han 771 734 475 694 Ti suét loi nhuan
N ngén han khac 4,284 2,799 3,695 3,447 Loi nhuén gop 5% 4% 7% 6%
Téng N ngén han 9,091 9,696 9,150 9,453 Loi nhuan LNST 5% 4% 6% 5%
Vay dai han 584 474 521 469 ROE 6% 6% 6% 7%
No dai han khac 3,641 3,292 3,345 3,426 ROA 3% 3% 3% 4%
Téng N’ dai han 4,225 3,765 3,866 3,895
Téng N 13,316 13462 13,016 13,348 Dinh Gia
Vén gop 4,780 4,780 4,780 4,780 PE 9.85 13.63 16.12 13.78
Thang dw vén cd phan 40 40 40 40 PB 0.65 0.66 0.80 0.78
LN chwa phan phéi 4,039 3,995 3,933 4,617
Vén chi khac 3,394 3,356 3,393 3,430 Tang trwéng
Cb dong thiéu sb 718 739 829 943 Tang trwdng DTT 16% 17% -37% 46%
Téng Vén chi sé& hiru 12,971 12,909 12,974 13,810 Tang trwéng EBIT 13% -3% 0% 25%
Téng ngudn vén 26,287 26,371 25,990 27,158 Tang trwdng LNTT 13% -6% 1% 24%
S6 CP lwu hanh (triéu) 478 478 478 478 Tang truéng EPS -21% -32% 46% 28%

Ngudn: PVS, BSC Research
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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 cda 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 str 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 Chiing khoan Ngan hang déu tw va phét trién Viét Nam (BSC) khéng dam béo
réng cac nguén thdng tin nay 1a hoan toan chinh xac 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 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/BIDVSecurities
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