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Khuyén nghi

Hwéng loi tir gia xuat khau neo cao

Gia hién tai: 177,600  Ngay viét bao céo: 03/03/2022 Co céu cd dong

Gia myc tiéu trwdc day 115,000  Cb phiéu lwu hanh (Triéu) 171 Dao Hiru Huyén 18.5%
Gia myc tiéu 1 nd&m mai 233,000  Vén hoa (ty déng) 28,399 Ngé Thi Ngoc Lan 6.7%
Ty suét cb tie 0% Thanh khoan binh quan 10 phién: 1,557,150 bao Hiru Kha 6.1%
Tiém ning ting gia 31% S& hiru nwéc ngoai 8.47%

Chuyén vién phan tich nganh:
Nguyé&n Thi Cam Tu, CFA

(Héa chét, Thiy sén, Dét may)
tuntc@bsc.com.vn

Chuyén vién phan tich ky thuat:
Pham Thanh Thao
thaopt@bsc.com.vn

Gia khuyén nghi: 181,000 VND
Gia cat 16: 163,000 VND

Bang so sanh gia DGC va VN- Index
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Dinh gia

= Chung t6i duy tri khuyén nghi MUA déi v&i ¢b phiéu DGC véi gia muc tiéu 2022 |a
233,000 ddng,+31% so vé&i mic gid ngay 03/03/2022 1a 177,600 dbéng do diéu
chinh dy phéng kinh doanh (méng cét I8i) ctia ndam 2022 (+55% so v&i dw bao
gan nhat) do didu chinh lai gia xuat khau véi ky vong gia hang héa neo cao trong
nam 2022 (+10% so v&i bao cdo gan nhét)

Dw b&o két qua kinh doanh

= BSC dw phéng doanh thu va lgi nhuan sau thué (mang kinh doanh cét 16i) nam
2022 dat 11,605 ty (+22% YoY) va 3,851 ty (+53% YoY). EPS FW 2022 = 22,200
déng, PE FW 2022 = 8.0 lan.

= BSC dy phong gia tri RNAV Dy an B4t dong san 44 Dirc Giang la 349 ty.

Trién vong nam 2022

= Tiép tuc hwdng loi nhd gia hang hda neo & mirc cao
= Chi phi sa&n xuét tiép tuc dwoc cat gidm nhé tw chd ngudn quang Apatit.

Rui ro
= RuUi ro vé chinh sach lién quan dén méi trwéong
= RUi ro vé tang chi phi dau vao (chi phi than)

Céap nhat doanh nghiép

= Két qua kinh doanh nam 2021 tang trwéng manh. Doanh thu va lgi nhuan sau
thué dat 9,550 ty (+53% YoY) va 2,514 ty (+165% YoY). Bién loi nhuan gop tang
manh [én 33.3% tr m&rc 23.7% so voi cung ky.

= BSC cho rang két qua kinh doanh téng trwdng manh dén t (i) Gia ban cac san
pham déu tang cao theo gia thé gidi: Gia Phét pho vang tang gap doi; Gia phan
bdn tang 82% YoY (i) Chi phi dwoc tiét gidm mot phan nhé di vao khai thac mé
quang tai khai trwdng 25.

e VNINDEX (LHS) dge (RHS)

2021 2022F | Peer VN-Index L [2019 12020 | 2021 | 2022F |
PE (x) 8.9 135 111 16.8 Doanh thu 5,090 6,236 9,550 11,605
PB (x) 1.9 5.0 2.2 2.4 Loi nhuan gop 1,006 1,479 3,181 4851
PS (x) 1.2 3.1 0.8 2.0 Loi nhuan sau thué 572 948 2,514 3,851
ROE (%) 48% 51% 27% 15% EPS 4,241 5,728 13,125 22,200
ROA (%) 35% 37% 15% 2.4% Tang trwdng EPS -44% 35% 129% 53%
BSC Equity Research Bloomberg: RESP BSCV Trang | 1
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Chudi san pham cuta Tap doan Pc Giang
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I. CAP NHAT KET QUA KINH DOANH NAM 2021

Két qua kinh doanh ndm 2021 tang trwéng manh. Doanh thu va loi nhuan sau thué dat 9,550 ty (+53% YoY)
va 2,514 ty (+165% YoY). Bién Igi nhuan gdp tang manh Ién 33.3% tlr mirc 23.7% so v&i cung ky. BSC cho
réng két qua kinh doanh tang trwdng manh dén tir (i) Gia ban cac san phadm déu téng cao theo gia thé gidi:
Gia Phét pho vang tang gap doi; Gia phan boén ting 82% YoY (i) Chi phi dwoc tiét giam mét phan nho di vao
khai thac mé quang tai khai trwéng 25.

% YoY Nhan xét
Doanh thu thuan 9,550 6,236 53% o
) i Hau hét cac sadn pham dé tang truéng kha quan so voi
Loi nhuéan gé 3,181 1,479 115% . e N ) N ,

) AN gop ’ cung ky, tang trwdng manh nhat thuéc vé nhom cac WPA,
BLNG 33.3% 23.7% DAP (dwoc st dung dé Iam phan bon) va H3PO4 (dwoc st
CP ban hang (503) (388) 30% dung trong nganh thwc phdm va céng nghiép dién to).

CP QLDN 136 105 31%

Q (136) (105) ° Bién lgi nhuan gop cai thién manh so v&i cung ky do (i) Gia
SG&A/ DTT 6.4% 7.9% ban ctia DGC tang manh theo da tang clia gia hang hoa
DT tai chinh 171 122 40% thé giai (iii) Tiét gidm chi phi nhé khai trwéong 25
CP tai chinh (68) (85) -20% . .

. Doanh thu tai chinh tang tang do tién va twong dwong tién
LNTT 2,637 1,001 Sk tang (+104% YoY) khi cac du an dau tu Ion (Dic Giang —
LNST 2,514 948 165% Nghi Son) bi tri hodn do van dé giai phdng mét bang va di
Bién LNST 26.3% 15.2% doi nguoi dan.
EPS 13,125 5,733 164%

Ngudn: DGC
Il. TRIEN VONG KINH DOANH NAM 2022

BSC duy tri quan diém KHA QUAN d6i vé&i hoat dong kinh doanh nam 2022 ctuia Tap doan Hoéa chat Bl
Giang dwa trén hai quan diém chinh (i) Tiép tuc hwéng |gi nhé gia hang héa thé gi&i cao (ii) Chi phi
san xuat tiép tuc dworc cat giam nhé tw chi nguén quéng Apatit.

(i) Tap doan tiép tuc hwéng loi khi gia hang héa thé gi®i neo cao

Nhém san pham Phét pho (P4) va cac san pham lién quan: BSC cho réng ddng lwc tang trwdng chinh trong
nam 2022 tiép tuc dén tir viéc gia ban trén thé gidi neo & mic cao (twong dwong mirc gia trong Quy 4 ndm
2021) tai tat ca céac thj trwéng xuét khau (Trung Québc, Han Quéc, Pai Loan,...) gitp cho Blrc Giang dwoc
hwéng lgi. BSC ky vong rang nhu cau chip (phuc vu cho thiét bi 5G) va xu hwéng san xuét xe dién (phuc vu
cho pin) sé c6 tac dong tich cwc dbi véi gia Phét pho.

BSC ciing cho rang m&c san lwong chung sé di ngang trong ndm 2022, mac du co cau san lwong gitra cac
san pham cé thé thay dbi khi cong ty téi wu héa ngudn lwc (tap trung san pham cé bién gdp cao).

Gia Phét pho trung binh T1.2022 %YoY

Trung Quédc (RMB/tan) 33,350 +100%
Nhat Ban (USD/tan) 6,971 +173%
Han Quéc (USD/tan) 6,375 +93%
Dai Loan (USD/tan) 5,325 +90%

BSC Equity Research Bloomberg: RESP BSCV Trang | 3
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Gia Phét pho vang tai Trung Quéc

BSC

Gia Phot pho vang tai mét s quéc gia
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Nguén: BSC téng hop

Nhém céc san pham phan bén va lién quan dén phan bén (WPA, DAP, MAP): BSC ky vong gi4 phan bén
tiép tuc neo cao trong ndm 2022 nhd ngudn cung tai cac nwéc xuat khau phan bon Ién bi han ché: Trung Quéc

han ché xuét khdu phan bén, Nga anh hwéng xuét khau do lién quan dén chién tr

anh tai Ukraina. Trong boi

canh ngudn cung bi tht ch&t, DGC ky vong dwoc hwéng loi khi hoat ddng sén xuét khong bi anh hwéng.

Gia DAP Trung Quéc (USD/tan)
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(i) Chi phi san xuét cat giam so véi cung ky nh& khai thac quéng Apatit tte kh

Vé chi phi Quéng, viéc khai thac quang Apatit tr Khai trwéng 25 dwoc ky vong sé
S0 Véi viéc nhap ngoai khodng 240 ty (con sb BSC wéc tinh).

BSC Equity Research Bloomberg: RESP BSCV

Nguén: DGC, Bloomberg
ai trwong 25.

lam gidm chi phi khai thac
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Bang Dw phéng chi phi cat giam khi Khai trwong 25 di vao hoat dong

Chitiéu Sé6 liéu BSC wérc tinh
Gia vén khai thac ctia Cong ty Apatit Viét 500,000 VND/tan
Nam

Gi4 nhap cta Tap doan Hoéa chat Blc 1,200,000 VND/tan

Giang

Gié vbn khai thac khai trwerng 25 (BSC wéc 700,000 VND/tAn

tinh)

Ty |é tw cung cap quang (BSC wéc tinh) ~30%

San lwong DGC dw kién khai thac Nam 1: 400,000 tan (Quang I: 50,000 tan, Quang lII:

350,000 tan)

Nam 2 dén nam 5: 670,000 tan (Quang I: 90,000 tén,
Quang I1l: 580,000 tan)

Nam 6: 586,570 tAn (Quang |: 81,880 tan, Quang lIl:
504,690 tan)

Phan chi phi dwoc gidm di khi chuyénsang  Nam 1: 240 ty VND

dung qugng tr khai thac Nim 2 dén nam 5: 402 ty VND

Nam 6: 352 ty VND

Nguén: BSC wéc tinh
1. RUI RO

(1) Rui ro vé chinh sach thué

BSC danh gia rang rui ro lién quan dén chinh sach thué 1a (i) rdi ro I&n va &nh huwdng manh dén hoat déng kinh
doanh cta Tap doan va (i) rat khd dé dw doan duworc rii ro nay trong twong lai. Trong quéa khi, tinh Lao Cai da
tirng dé xuat tang thué xuét khau Phét pho vang tlr 5% I&én 20% (dé xuét khong dwoc thdng qua) va cé anh
hwéng tiéu cwe Ién dén gia cb phiéu.

(2) Rai ro vé tang chi phi dau vao (gia than)

Chi phi than: Gia than trén thé gi¢i dang cé xu hwéng tang tré lai (gia than Trung Quédc héi phuc sau dot gidm
manh cudi nam ngoai). BSC cho rang trong nam 2022, ngudn cung nang lwong dau bi &nh huwdng béi cac bién
phép trivng phat 1&n Nga c6 thé lam tang dot bién nhu cau than trén thé gidi, khién gia than tang manh.

Gia than cdc tai Trung Quéc (RMB/tan) Gia than c6c nhap khau tir Lao Cai
4,000 (USD/tan)
3,500 500
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450 400
3,000 400 361 365
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100
1,000 50
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Nguén: BSC téng hop
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BSC

Ill. DU PHONG VA PINH GIA

Chung toi tiép tuc khuyén nghi MUA cb phiéu DGC véi gia muc tiéu 233,000 VND/cp dwa trén cac phwong
phap dinh gia (i) mang truyén théng v&i hai phwong phap FCFF va PE (ty trong 60%/40%) va (ii) Dw an Béat
ddéng san 44 bBuc Giang (phwong phap RNAV)

N&m 2022, BSC dw phéong doanh thu va lgi nhu@n sau thué dat 11,605 ty (+22% YoY) va 3,851 ty (+53%
YoY) dwa trén cac gia dinh:

() Doanh thu cac s&n phadm déu ting trwdng tét, chi yéu hwéng loi tir gid cac san pham tiép tuc neo cao:

Dv: ty déng 2020 2021 2022F 2022F
ci me&i
Doanh thu thuan 5,091 6,236 9,550 8,176 11,605
Téng truéng -16% +22% +22%
DT Phét pho vang 2,147 2,939 3,408 6,035
DT Axit Photphoric (WPA va HPO thuc 1,471 1,518 2,038 2,712
pham)
DT Phan béon DAP va MAP 564 760 1,207 1,314

(ii) Loi nhuan tang trudng chinh dén t& bién lgi nhuan gdp nam 2022 ky vong dat 41.8%, tdng manh so véi
mtrc bién nam 2021 (i) gia xuat khdu téng cao: WPA (+35% YoY), DAP va MAP (+45% YoY) (i) cat giam chi
phi: chi phi quang apatit.

Bang Dw phéng két qua kinh doanh (mang truyén théng) ctia DGC

Dv: ty dong 2022F cii 2022F m&i
Doanh thu thuan 6,236 9,550 8,176 11,605
Gia vén hang ban (4,757) (6,368) (5,953) (6,753)
Leii nhuén gop 1,479 3,181 2,223 4,851
Bién LNG 23.7% 33.3% 27.2% 41.8%
Chi phi ban hang (378) (503) (491) (615)
Bién Chi phi ban hang 6.0% 5.3% 6.0% 5.3%
Chi phi quan ly Dn (115) (136) (147) (162)
Bién Chi phi quan ly Dn 1.8% 1.4% 1.8% 1.4%
Lo nhuan trwée thué 1,001 2,637 1,604 4,097
Loi nhuan sau thué 948 2,514 1,508 3,852
EPS 5,728 13,125 8,530 22,200

Nguén: BSC Research
Phwong phap P/E: BSC tiép tuc gitr mérc P/E muc tiéu cho DGC la 13.0 cho nam 2022:

Phwong phap PE 2021 2022F 2023F
EPS 8,414 22,200 19,300
PE 13.0 13.0
BSC Equity Research Bloomberg: RESP BSCV Trang | 6
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Giatrihop ly 288,600 250,900

Phwong phap Chiét khau dong tién:

Chi phi vén binh quan

Rf %
Beta 0.7
Ke 12%
Kd 8%
E/A 60%
Thué 20%
WACC 10%
g 5%
2022F 2023F Terminal
Dong tién tw do cta cong ty 3,040 1,779 18,823
Gié trj hién tai 32,049
Téng gia tri doanh nghiép 33,889
No 842
Vén chi s& hiru 33,047
S6 lwong ¢ phiéu 169,685,082
Gia tri m6i c6 phiéu (VND) 194,000

Phwong phap RNAV cho Dw 4n Bat dong san 44 Buc Giang:

Théng tin téng quan cta Dw 4n Bat dong san

Dién tich thwong mai 26 ha

Sé can chung cw 831

Sé can shophouse 53

Thoi gian khéi cong Q4/2021

Gia ban BSC wd&c tinh 23 triéu/m2 do dy an ban gia wu dai cho ngwdi lao dong

Tién dé ban giao dw an

2022F 2023F 2024F 2025F
Dong tién thu vé 494 881 589 165
Dong tién chi ra -705 -423 -141
Dong tién thuan -211 326 285 93
Giatrihop ly (ty) 349
Gia tri m6i c6 phiéu 2,100

BSC Equity Research Bloomberg: RESP BSCV Trang | 7
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Ty trong Gia binh quan
FCFF 194,000 60% 115,800
P/E 288,600 40% 115,400
RNAV 2,100
Giad muc tiéu 233,000
Gia hién tai 177,600
Upside 31%
DGC PE DGC PB

ST S S S S S S
0 \w& \w@’ \w& \w@’ \m@, \w& &@, \w& \'19’)' ) \w& \'19’)' \,L@, \,19'»
b R D L LT N N N N SR A O\ S NN S AN
S A U N G U N G I LA A R A
SR U CHSR S UK G G U VAR CH R
N N\ G A A G\ I\ A A NN a— dge 2w std
— (lgC = o @-]1xStd emm—\ean_PE = o« =-1xStd e PX_TO_BOOK_RATIO
= o e +]xStd -2x Std +2x Std = o e +]1xStd +2x Std

BIEN DONG GIA CO PHIEU SO VO1 KHUYEN NGHI

250,000
200,000

150,000

100,000 N‘Mj‘/

_ W

-
s0000 SV VM

1/4/2021 2/4/2021 3/4/2021 4/4/2021 5/4/2021 6/4/2021 7/4/2021 8/4/2021 9/4/2021 10/4/2021 11/4/2021 12/4/2021 1/4/2022 2/4/2022

e Gi4 c6 phiéu Gia BSC khuyén nghi
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PHU LUC

KQKD(Tydong) 2018 2019 2020 2021 LCTT (Ty déng)

Doanh thu thuan 6,062 5,091 6,236 9,550 (LO)/LNST 907 599 1,001 2,637

Gia vén hang ban -4,694 -4,084 -4,757 -6,368 Khéu hao va phan bd 212 258 268 278

Lei nhuan gop 1,368 1,006 1,479 3,181 Thay ddi vén luu dong -564 21 -93 -258

Chi phi ban hang -341 -119 -378 -503 LCTT t HD KD 564 847 1,127 2,586

Chi phi QLDN -92 -306 -115 -136

L4i/l6 HPKD 920 596 1,023 2,644 Tién chi mua TSCD -403 -111 -299 216

Doanh thu tai chinh 42 62 122 171 Dau tv khac -245 -367 -856 -2,036

Chi phi tai chinh -56 -57 -85 -68 LCTT tir HD Pau tw -636 -478 -1,155  -2,207

Chi phi lai vay -27 -28 -18 -13

Loi nhuan tir CTLD/LK 0 0 0 0 Tién chi tra cb tire 0 -162 -193 -236

L4i/l6 khac -5 3 -22 0 Tién ti vay rong 265 -408 377 -300

Loi nhuan trwéc thué 916 599 1,001 2,637 Tién thu khac 0 0 0 0

Thué thu nhap DN -34 27 -53 -123 LCTT tir HD Tai chinh 264 -515 183 -537

LN sau thué 882 572 948 2,514

CDTS 1 5 41 125 Dong tién dau ky 83 274 128 282

LNST - CDTS 880 567 907 2,388 Tién trong ki 192 -147 155 -158

EPS 7,674 4,241 5,728 13,125 Dong tién cubi ky 275 127 283 123

CDKT (Tydong) 2018 2019 2020 2021 Chi s6(%) 2018 2019

Tién va twong dwong tién 274 128 282 124 Kha nang thanh toan

Pau tw ngén han 246 643 1,558 3,631 Hsé TT ngan han 1.4 1.8 2.1 1.9

Phai thu ngén han 750 634 848 781 Hsb TT nhanh 0.8 1.1 1.5 1.4

Tén kho 797 808 702 1,208

TS ngén han khac 70 51 43 71 Co céu vén

TS ngan han 2,136 2,263 3,433 5,815 Hsb No/TTS 33% 27% 31% 24%

TS hiru hinh 2,327 2,303 2,136 1,973 Hs6 No/VCSH 49% 37% 44% 32%

Khéu hao 212 258 268 278

TS d& dang dai han 178 52 179 172 Nang lwc hoat dong

DT dai han 0 0 0 0 Sb ngay HTK 32 72 58 55

TS dai han khac 89 104 126 368 S6 ngay phai thu 26 46 43 26

TS dai han 2,594 2,459 2,441 2,523 S6 ngay phai tra 11 15 8 18

Téng TS 4,730 4,722 5,874 8,338 ccc 47 102 93 63

Vay ngén han 1,133 735 1,149 842

No ngan han khac 78 94 243 204 Ti suéat lgi nhuan

Téng N> ngén han 1,564 1,270 1,806 2,006 Loi nhuan gép 23% 20% 24% 33%

Vay dai han 0 0 0 0 Loi nhuan LNST 15% 11% 15% 25%

No dai han khac 0 0 0 0 ROE 46% 17% 25% 48%

Téng N dai han 0 0 0 0 ROA 31% 12% 18% 35%

Téng No 1,565 1,270 1.806 2,006

Vén gép 1,078 1,293 1,488 1,710 Pinh Gia

Thang dw vén cb phan 1,787 1,787 1,787 1.787 PE 3.2 5.5 8.9 10.9

LN chwa phan phéi 914 836 1,126 2,922 PB 1.4 0.9 1.9 21

Vén chd khac -1,114 -1,114 -1,114 -849

Cb dong thiéu sé 123 128 170 279 Tang trwéng

Téng Vén chi sé& hivu 3,165 3,452 4,067 6,333 Tang trwéng DTT 869% -16% 22% 53%

Téng ngudn vén 4,730 4,722 5,874 8,338 Tang trwéng EBIT 573% -34% 70% 149%

Sé lwgng cb phiéu lwu hanh 107 129 148 171 Tang trwéng LNTT 553% -35% 67% 163%
Tang trwdng LNST 587% -35% 66% 165%

Ngudn:BSC Research.
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BAO CAO CAP NHAT DOANH NGHIEP
03/03/2022 - HSX: DGC Bsc

Khuyén céo st dung

Ban bao c&o nay cda Coéng ty C6 phan Chung khoan Ngan hang Pau tw va phét trién Viét Nam (BSC), chi
cung cép nhing théng tin chung va phan tich vé doanh nghiép. Béo céo nay khéng duoc xay dung dé cung
cép theo yéu cdu cia bét ky té chirc hay ca nhan riéng 16 nao hodc cac quyét dinh mua ban, ndm gid ching
khoan. Nha dau tw chi nén str dung cac théng tin, phan tich, binh ludn cda Ban bao céo nhuw la nguén tham
khéo trurée khi duwra ra nhilng quyét dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan
diém trong bao céo nay duoc dua trén nhimg nguén di¥ liéu dang tin cay. Tuy nhién Céng ty Cé phén Ching
khoén Ngan hang déu tw va phét trién Viét Nam (BSC) khéng dam bao rdng cac ngudn thong tin nay |a
hoan toan chinh xac va khéng chju bat ky mét trdch nhiém nao déi véi tinh chinh xéac cda nhing thong tin
duwoc dé cap dén trong bao cao nay, ciing nhw khéng chju trach nhiém vé nhing thiét hai déi v6i viéc st
dung toan bé hay mét phén néi dung cia ban bao céo nay. Moi quan diém ciing nhw nhéan dinh dwoc dé
cép trong bao céao nay dua trén s can nhdc cén trong, cong minh va hop ly nhét trong hién tai. Tuy nhién
nhitng quan diém, nhan dinh nay c6 thé thay déi ma khéng cén béo trwéc. Ban bao céo nay c6 ban quyén
va 1a tai sn clia Coéng ty Cé phan Chiing khodn Ngan hang Pau tw va Phét trién Viét Nam (BSC). Moi hanh
vi sao chép, stra déi, in 4n ma khong cé sw déng y cta BSC déu trai luat. B4t ky néi dung nao cua tai liéu
nay ciing khéng duoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phuong thic nao hodc (i) duoc
cung cap néu khéng duot sw chap thudn cda Cong ty C6 phan Ching 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/BIDVSecuritie
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