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KHUYEN NGHI MUA MANH
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MO KHOA GIAI POAN HIEU QUA

Gia hién tai: 74,400
Gia muc tiéu trwéc: 100,000
Gia muc tiéu mai: 100,700
Ty suét 8 tirc N/A
Tiém ndng tinggid 35%
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Ngay viét bdo cao: 24/9/2024 €O cAU c6 DONG

C6 phiéu Iy hanh (Triéu) 1,513 CTCP Masan 25.9%
V&n héa (ty VND) 107,013 CT TNHH MTV XD Hoa Huéng 13.2%
Thanh khoan binh quan (ty déng): 97.443 Duong

S& hitu nudc ngoai 29% SK investment Vina 7.7%

QUAN BIEM PINH GIA

Chung toi duy tri khuy&n nghi MUA MANH d8i véi c6 phi€u MSN v&i gia tri hgp Iy ndm 2025 13
100,700 VND/CP (Upside +35% so véi gid déng clra ngay 23/9/2024) va diéu chinh tdng +6%
(d3 diéu chinh theo SLCP pha lodng) so vdi gid muc tiéu trudc d6 so vdi bdo céo trudc (link) dwa
trén (1) hoat déng kinh doanh c6t 18i ghi nhan xu hudng cai thién nhu ky vong va (2) nd lyc
giam gidm ty 1& don bAy tir 2.95 xudng con 2.5 [an (3) diéu chinh dinh gia cda cac doanh nghiép
chua hiéu qud nhuw MML, MSR, PHL.

DY BAO KQKD 2024-2025

N3m 2024: DTT va LNST cty me |2 82,233 tJ VND (+5.1%YoY) va 1,762 ty VND (+321%YoY), EPS
FW =1,197 VND, PE FW = 62 [3n.

- V&i udce tinh thém loi nhuan thodi vén HCS, EPS tang Ién 1,667 VND, PE FW =45 [an

N&m 2025: DTT va LNST cty me |a 85,776 ty VND (+4.3%YoY) va 3,401 ty VND (+93%YoY), EPS
FW =2,311 VND, PE FW =32 [an

LUAN PIEM PAU TU
Ky vong giai doan 2024-2025 s& la ltic MSN bat dau chirng minh hiéu qua hoat déng, trong d6:

1. Mang tiéu dung c6t I18i The Crown X ky vong LNHD +19%YoY/+32%YoY nh& MCH cé
thé duy tri da tdng trwdng va WCM tiém cin diém hoa vén 2024 va cé 13i tai mirc
bién LNST 1% vao nam 2025.

2. Ky vong dua duwoc don bay Net debt/ EBITDA < 3 [an nh& ngudn vén dau tu tir Bain
Capital, Ddng thai thodi v&n mang phi tiéu duing, ngudn cé tirc tir MCH va TCB

CATALYST

e  Thodi v8n cac mang kinh doanh khéng c6t I5i
e KyvongIPO MCH va TCX trong trung han

RUI RO PAU TU

e Dién bién phtrc tap cla thién tai lam gidn doan va gay thiét hai [én cdc mang kinh doanh
e  Sirc mua suy y&u gay ap luc 1én cdc mang kinh doanh chinh va HPKD ctia TCB
e  RUiro no tiém tang tir hoat déng khai thac tai nguyén

2025 Vnindex 2022 2023 2024 2025
32.2 13.8 Doanh thu thudn 76,189 78,252 82,233 85,776
10.6 1.7 Lgi nhuan gop 21,035 22,121 24,785 27,987
13.1% 12.5% LNST CD CT me 3,567 419 1,762 3,401
4.5% 2.1% Bién LNST (%) 5% 1% 2% 4%
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Bdo cao cap nhat doanh nghiép BSC’

24/9/2024 — HSX: MSN s sceommics vae
CAP NHAT KQKD Q2/2024:

Piém nhan: (1) Tiép tuc ghi nhén tdng trrdng tich cwc d6i véi mdng kinh doanh cét 16i (TCX +10.7%YoY) va (2) giam don béy net
debt/EBITDA LTM gidm tir 4.2(Q1/2024) l6n xubng 3.3 lén (Q2/2024), twrong tw nhu ky vong BSC dé dé cdp trong bdo cdo trudc dé. Link:
https://www.bsc.com.vn/bao-cao-phan-tich/chi-tiet-bao-cao/12758813

Co caudoanhthu Q2/2024 %YoY 1H/2024 %YoY Nhan xét
MCH 7,103 13% 13,264 9% DTT va LNST Q2/2024 Ian lwgt dat +8.2%YoY va +378.6%YoY. Gom
9% Bién EBIT 23% 23.0% (1) Mang tiéu dung c6t 18i ting trwdng +10.7%YoY va bién LNHD
WCM 7.800 9% 15727 9% téng tir 10.2% lén 10.5% nho
% Bién EBIT -1% -1% e MCH duy tri da tang trwdng nh& co cdu nganh hang theo hudng
MML 1,141 -5% 2,349 -4% cao cap hod, xu hwéng giam gid NVL va tdi wu hod hoat dong.
9% Bién EBIT 1% 1% e WCM gidm 16 hoat déng tir -1.3% (Q2/2023) xudng con -1.1%
MSR 3652 3% 6.742 -8% (Q2/2024) va ghi nhan lgi nhuan duwong trong thang 6/2024
% Bién EBIT 4% 2% e  MMIL: EBIT duong nho gid thit heo va thit ga tdng va gid NVL d3u
Q2/2024 %YoY  1H/2024 %Yoy [k
Doanh thu thuan 20,134 8% 38,989 4% (2) Mang kinh doanh khdng c6t 16i cai thién hiéu qua: bién Igi nhuan
L3i gop 5918 11% 11.173 7% hoat d6ng clia MSR dat mtrc 5% so vdi muirc 16 -9.6% Q1/2024 nhe
GPM 59.39% 28.7% vao xu hudng gia kim loai ting tir 9% dén 27% so vdi dau ndm.
Chi phi ban hang (3,702) 8% (7,282) 8% (3) Ngoai ra chi phi tai chinh (rong) cling ghi nhdn muc giam -
Chi phi QLDN (911) 1% (1,882) 7% 9.5%YoY nh& gidm don biy ng.
SG&A/Rev 22.9% 23.50% Ngoai ra, TCB ciing ghi nhan tin hiéu tich cyc tir LNTT Q2/24 dat
Lgi nhuan HBKD 1,305 31% 2,008 7,800 ty VND (+38.5% YoY), cao hon con s& udc tinh clia BSC 13 7,400
Bién LN HDKD 6.5% 5.2% ty VND. LNTT 1H24 dat 15,600 ty (+38.6% YoY) va hoan thanh 56%
3 dy bdo clia BSC. Théng tin chi tiét dwoc dé cap trong link

ch:’;:]h thutai 647 -6% 1,221 -9% & P Ione

hi ohi tai chinh 5 052 % 1 2% Quan diém BSC: KQKD Q2/2024 dang dién bién tich cuwc hon dy
Ch' P r:*talkch " (2,052) 4% (3.951) 4% | g clia BSC: DTT va bién LNST [3n Iuot 13 +4.1% va +0.4 didm %
:c‘):gn 4p Xhac, (5) -69% 2 -88%  chénh léch nay chu yéu dén tir mang kinh doanh MSR ghi nhan

h P oA ’ h Ry I'i\’ IN- h 7 . s k- I . S by
LNTT 1,169 159% 1,802 75% c uyer: bién tI\C cuc tur 16 sang 13i nhé gid ban kim loai (dong va
APT) t6t hon ki vong.

LNST 946 120% 1,425 64%
LNST CT me 503 377% 607 90%
Bién LNST 4.7% 1468.5% 3.7% 1.3%
Hinh: hiu hét cdc mang kinh doanh déu ghi nhan xu huéng phuc hdi  Hinh: Ty 1é no rong/ebitda gidm ho tro KQKD ctia doanh
tich cuc nghiép

1600 = w&u di . .

1400 Mang Tiu dung MEM‘J 38 Giai doan KQKD chiju tac dong tir ap lwc lai vay

Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024
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Ngudn: MSN, BSC
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Bdo cao cap nhat doanh nghiép BSC,
24/9/2024 — HSX: MSN

DY BAO KET QUA KINH DOANH 2024-2025

BIDV SECURITIES use

Pi€m nhan: (1) Duy tri ky vong tich cuc cla cdc mang KD c6t 18i va xu hwdng giam don bay no va ty 18 no vay /EBITDA <3.5 [an phu hop
V@i bdo cdo trude dé cda BSC (link); (2) Piéu chinh tang ky vong cia WCM va MSR; (3) can ddi lai dong tién, giam ép luc no.

Trién vong 2H/2024: Cong ty tiép tuc (1) ddy manh mang tiéu dung (MCH tiép tuc theo huwdng cao cip hda va tinh gon lai cac SKUs kém
hiéu qua dé t8i wu hda chi phi, (2) WCM ki vong cé |3i nh& két hop tang trwdng DT/CH LFL trong thang 7 va 8/2024 Ian luot +7%YoY, 10.6%
YoY va tang sé lugng clra hang phu hgp vdi bdi canh thj tredng (3) giam don bay ng nhd hoan tat deal HCS ghi nhan thu nhan 1 [an va téi
uwu hda hoat ddng va ky vong dong cb tirc dgt 2 cia MCH vdi ty 1é 168%.

Tuy nhién, tinh trang ngdp lut, sat I& sau béo tai khu vire Bdc dd gdy ra gidn doan hoat déng kinh doanh ctia MSN: theo doanh nghiép chia
sé& hé théng siéu thi WinMart/WinMart+/WiN (WCM) tai cdc khu vue bi dnh huwdng bi bao |T chiu thiét hai co s& vat chat va hang hoa tai
céc clra hang (700 CH/ 3673 CH) va can tré chudi cung trng va hoat dong mua sam khdch hang; MML — cum nha méy cla Masan MEATLife

tai Hd Nam va trai ga Bac Giang bi c¢d 1ap va MSR — c6 300/2,314 nhan vién bj anh huwéng va tiém an rdi ro vé hoat déng nd min,... MSN
dang tirng buéc khdc phuc nhitng khé khan trén

Do d6, chuing t6i cho rang clia su kién nay sé& tac dong ngdn han [am gidm doanh thu clia cdc mang nay va ting chi phi khac phuc hau qua
sau bdo trong cudi Q3/2024- dau Q4/2024, va d3 tién hanh diéu chinh vao so véi bao cdo trudc(link) nhu sau

%diéu S o . Y
plop2:13 hinh BSC diéu chinh so v&i duw bao truéc dé
chin
MCH 29,066 29,444 1% - Diéu chinh tdng truwdng tich cuc cla cdc nganh hang thuc phdm tién loi (+5%) va
GPM 44.9% 48.2% 0 diém% gia vi (+3%) va hiéu qud cda cdc chién dich marketing.
WCM 31,588 32,520 -2% - Diéu chinh (1) gidm-5% SLCH mé& mdi thén trong phii hgp nhu cbu thij trvdng; (2)

tédng DT/CH LFL tai mé hinh minimart +3%YoY nh& cdi thién lwong khdch téi CH

0, 0, i85m0
6PV 26.1% 23.8%  Odiem? (cé diéu chinh tdc déng cia thién tai)

MML 7,086 5,148 0%

- Duy tri ky vong
GPM 16.4% 31.0% 0 diém%
pis , . . N o . 2 , \
VISR 14,094 13.336 2% biéu cf{mh tdng doanh t’hu kinh doanh déng +7% nho san lwong t/’ch ?u'c va s
) kién néi lai hogt ddéng né min va gid kim logi tdng tdc déng ddng ké dén BLNG
GPM 5.6% 4% 4 diém%

2024F Piéu chinh dy phéng so véi bdo cdo ngay 22/5/2024
DTT 78,252 82,233 0% 85,776 Ddi véi cdc mang kinh doanh
%YoY 2.7% 5.1% 4.3% o
L3i gop 22121 24,785 1% 27,987 (1) Duy tri ky vong cia cac mang kinh doanh MCH, MML
GPM 28.3% 301% 0% 32.6% (2) WCM vdibién lgi nhuén sau thué giam tir -1.5% xuéng con
SG&A/Rev 22.9% 23.7% 1% 22.6% -0.9% (2024) va c6 13i +1% (2025) nho hiéu qua cua viéc
EBIT 4,179 5,293 6% 8,636 cai tién mé hinh CH, cai thién tan suat mua cla KH va ki
Bién EBIT 5.3% 6.4% 0% 10.1% vong nhu cau titng bude phuc hoi.
Thu nhap tai chinh 2,405 2,172 0% 2,331 (3) MSR giam 16 hoat dong nhd gia kim loai ting, ndi lai hd né
Chi phi tai chinh (8,130) (7,325) 19% (7,444) min va thodi vén HCS nham gidm don bay tai chinh
Zg;/ghgﬁgfzc + 4,109 4,501 4% 5434 (4) TCB+5% so V("fl bao caf) trudc (tham khao link) |
LNTT 2,563 4,640 5% 8,958 Hoat déng cén déi dong tién:(1) Du dia giam don bay ng vay/
LNST 1.870 3759 6% 7956 EBITDA tir mirc 2.95 xuéng con 2.5 [an (2024) va (2) dam bao
LNST CT me 4’19 1:762 23% 3:401 nghia vu cam ké&t v&i SK nh& dong cé tlic tir MCH ( thang
%YoV . -88% 321% 93% 8/2024 va dy kién sau thang 9/2024) va TCB, phét hanh CP uu
Bién LNST 2.4% 4.6% 0% 8.5% dai cho Baincap va thodi vén mang kinh doanh kém hiéu qua.
EPS Pha lodng 277 1,197 2,311

Ngodi ra, LNST ct me nhén duorc tir thodi vén HCS wdc: 619 ty
P/E FW 262 62 32 VIND, gitip EPS 2024 MSN tdng tir 1,164 VND I1én 1,643
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Bdo cao cap nhat doanh nghiép Bsc,

24/9/2024 — HSX: MSN
PINH GIA

BIDV SECURITIES use

Chung téi duy tri khuyén nghi MUA MANH d38i véi c6 phiéu MSN va nang gid tri hgp Iy ndm 2025 |a 100,700 VND/CP (Upside +35% so v&i
gid déng clra ngay 23/9/2024) va diéu chinh ting +6% (da diéu chinh theo SLCP pha lo3ng) so véi gid muc tiéu trudc d6 so véi bdo cdo

trudc (link) dwa trén (1) hoat ddng kinh doanh c6t 18i ghi nhan xu huéng cai thién nhu ky vong va (2) nd lyc gidm gidm ty 1& don bay tir
2.95 xuéng con 2.5 1an (3) diéu chinh dinh gid cha cac doanh nghiép chuwa hiéu qud nhu MML, MSR, PHL.

Tiéu cuwc 2 Tiéu cuc 1 Tich cuc 1 Tich cuc 2

MCH %Doanh thu (YoY) -5% 5% 11% 22% 34%

% Bién LNHD 24% 25% 25.9% 27% 28%
WCM %Doanh thu (YoY) 8% 9% 10% 11% 12%

% Bién LNHD -3% 0% 2% 1% 6%
MCH (PE = 17.3 [an)* 67% 77,073 89,222 97,691 111,611 127,337
WCM (P/S=1.51an)*  79% 33,576 37,848 42,121 46,394 50,667
TCB (P/B = 1.3 Ian) 20% 44,352 44,352 44,352 44,352 44,352
MML (P/B=1 lan) 95% 4,671 4,671 4,671 4,671 4,671
MSR (P/B= 1 [an) 86% 9,674 9,674 9,674 9,674 9,674
PHL (P/S =1.5 lan) 85% 2,381 2,381 2,381 2,381 2,381
Téng 157,225 172,259 183,925 200,581 218,891
(+/-) Net debt (35,757) (35,757) (35,757) (35,757) (35,757)
Gia tri doanh nghiép 121,468 136,502 148,168 164,824 183,134
SLCP LH *
Gia muc tiéu (VND/CP) 100,700 112,000 124,400
Gia hién tai (VND/CP) 74,400
Upside (%) 25% 35% 51% 67%
Khuyén nghi MUA MANH

Lwu y:( *) diéu chinh ty |& s& hiru /SLCPLH Trung binh do céc hoat dong ESOP va phat hanh/mua lai ¢6 phan;
L3i suat chiét khau st dung 7%

Ngudn: BSC

Hinh : Quan diém téng trudng loi nhuén dwoc dén dét chinh béi yéu té giam don bdy no va cdi thién KQKD cét 16, TCB

12,000 LNST 2025 téng nhe&
(1) TCX: MCH ti€p tuc ting truding va WCM cd 13i hoat déng
(2) Céc mang kinh doanh céi thién

10,000
S EIICCTERTTEDOEREEESRERRREEEEERS >
LNST 2024 ting nhe&
8,000 (1) giam ng vay
{2) TCX: MCH duy tri tdng tredrng va WCM tiém can diém hoa van
6,000 P, >
4,000 _ — -
[
000 ]
TCX (MCH+WCM) Méng khac va TCB TCX (MCH+WCM) Mang khéc va TCB
2023 Lo HDTC 2024 L6 HETC 2025

Ngudn: BSC Research

BSC Equity Research Bloomberg: RESP BSCV Trang | 4


https://www.bsc.com.vn/bao-cao-phan-tich/chi-tiet-bao-cao/8184587
https://www.bsc.com.vn/bao-cao-phan-tich/chi-tiet-bao-cao/12758813

Bdo cao cap nhat doanh nghiép
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KQKD (Ty déng)

PHU LUC

LCTT (Ty déng)

BIDV SECURITIES use

Doanh thu thuan

Gia von hang bén
Le'i nhuan gép

Chi phi ban hang
Chi phi QLDN
L3i/16 HDKD

Doanh thu tai chinh
Chi phi tai chinh

Chi phi lai vay

Loi nhuan tir CTLD/LK
L&i/16 khac

Lgi nhuan truwéc thué
Thué thu nhap DN

LN sau thué
CDTS

LNST - CDTS
EBITDA

EPS

76,189
(55,154)

21,035
(12,512)
(3,854)
4,669
2,576
(6,362)
(4,848)
4,340
(76)

5,147
(393)

4,754
1,187
3,567
11,540
2,423

78,252
(56,131)

22,121
(14,192)
(3,750)
4,179
2,405
(8,130)
(6,946)
3,896
213

2,563
(693)

1,870
1,451
419
10,738
284

82,233
(57,448)

24,785
(15,418)
(4,074)
5,293
2,172
(7,325)
(6,180)
4,478
23

4,640
(882)

3,759
1,997
1,762
13,737
1,197

85,776
(57,789)

27,987
(15,307)
(4,044)
8,636
2,331
(7,444)
(6,299)
5,411
23

8,958
(1,702)

7,256
3,855
3,401
18,522
2,311

(L6)/LNST

Kh3u hao va
phan bé

Thay d6i vén
lwu dong

Piéu chinh khac
LCTT t&r HD KD

Tién chi mua
TSCHb

Pau tu khac
LCTT tir HD Pau
tw

Tién chi trd c6
tc

Tién tir vay rong
Tién thu khac
LCTT tlr HD Tai
chinh

Dong tién dau
ky

Tién trong ki
Dong tién cudi
ky

5,147
4,407

(7,047)

(6,295)
(3,789)

(4,165)
(22,282)
(26,447)

(1,253)

23,104
(54)

21,796

22,305
(8,440)
13,853

2,563
4,124

631

(6,818)
500

(2,229)
(5,595)
(7,824)

(244)

3,734
56

3,546

13,853
(3,777)
10,125

4,640
4,139

(683)

500
8,597

(1,295)

(1,295)

(7,428)
6,463

(965)

10,125
6,337
16,510

8,958
4,323

(596)

(1,814)
10,870

(1,608)

(1,608)

1,560

1,560

16,510
10,822
27,381

CDKT (Ty d6ng)

Chi s6 (%)

Tién va tuong duong tign 13,853 10,125 16,973 27,782

D3u tu ngén han 3659 6795 6795 6795 Hs6 TT ngénhan 0.7 0.9 0.9 11

Phai thu ngdn han 13,930 11,985 12,143 12,194 HsG TT nhanh 0.5 0.6 0.6 0.8

Ton kho 14,445 13,175 13,845 14,442

TS ngén han khac 1,787 1,684 1,687 1,674 Co cau von

TS ngén han 48,404 44,472 51,444 62,887 Hs6 No/TTS 05 05 0.4 0.4

TS hitu hinh 43,535 42,886 39,394 35875 HsG No/VCSH 22 23 1.6 15

Kh&u hao (19,854) (22,516) (26,656) (30,978)

TS d& dang dai han 3,325 3,127 3,775 4579

BT dai han 31,334 33219 33219 33,219 S6 ngay HTK 69.0 61.2 61.2 61.2

TS dai han khéc 12,631 12,468 12,468 12,468 SG ngay phaithu  66.6 55.7 53.7 51.7

TS dai han 92,938 102,911 100,067 97,352 S ngay phaitra  49.6 41.1 41.1 41.1

Téng TS 141,343 147,383 151,510 160,239 cce 86.0 75.9 73.9 71.9

No phai tra 7,489 6318 6466 6,505

Vay ngén han 40,567 28,030 32,288 35,884

No ngin han khéc 17,233 16,043 17,428 17,303 Loinhuangdp  27.6%  283%  30.1%  32.6%

Téng No' ngan han 65,321 50,423 56,214 59,725 Loi nhuan LNST 6.2% 2.4% 4.6% 8.5%

Vay dai han 30,426 41,542 29,857 27,821 ROE 13.0%  4.9% 7.8% 13.1%

No dai han khac 8,960 17,182 17,182 17,182 ROA 3.4% 1.3% 2.5% 4.5%

Téng No dai han 39,385 58724 47,039 45,003

Téng Nov 104,706 109,146 103,253 104,728 Dinh Gia

V6n gop 14,237 14,308 15,129 15,129 PE 30.7 2615 622 322

Thing du vén c6 phan 8723 8723 14,165 14,165 PB 4.2 4.1 3.2 2.9

LN chua phan phdi 11,382 11,798 13,559 16,959

V6n chd khac (8,388) (8,388) (8,388) (8,388) Tang trwdng

C8 dong thidu s6 10,484 11,678 13,674 17,529 E"f‘rr;g truong -15% 3% 5% 4%

Téng V8n ch s& hiru 36,637 38237 48257 55511 E;TTg truong -26% -11% 27% 63%

Téng ngudn vén 141,343 147,383 151,510 160,239 I;ﬁtrw”g 45% 50% 181%  193%

6 lvong ¢d phidu lvu hanh 1,181 1,424 1,431 1,513 Ting trudng EPS  -58% -88% 321%  93%
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Bdo cao cap nhat doanh nghiép BSC,
24/9/2024 — HSX: MSN

BIDV SECURITIES use

KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay clia Céng ty C6 phdn Chirng khodn BIDV (BSC), chi cung cdp nhitng théng tin chung va phén tich vé doanh
nghiép. Bdo cdo nay khéng duwoc xdy dwng dé cung cdp theo yéu cdu cda bét ky t6 chirc hay cd nhén riéng 1é ndo hodc cdc
quyét dinh mua bdn, ndm gii¥ chitng khodn. Nha déu tw chi nén st dung cdc théng tin, phén tich, binh luén ctia Bén bdo cdo
nhw ld ngudn tham khdo trudc khi dwa ra nhivng quyét dinh déu tw cho riéng minh. Moi théng tin, nhdn dinh va dv bdo va
quan diém trong bdo cdo nay duwoc dwa trén nhitng nguén di liéu ddng tin cdy. Tuy nhién Céng ty C6 phdn Chirng khodn BIDV
(BSC) khéng dém bdo rdng cdc ngudn théng tin ndy la hodn todn chinh xdc va khéng chiu bat ky mét trdch nhiém ndo déi vdi
tinh chinh xdc ctia nhitng théng tin dwoc dé cdp dén trong bdo cdo nay, ciing nhw khéng chiu trach nhiém vé nhirng thiét hai
déi vdi viéc si¥ dung toan bé hay mét phén ndi dung cia bén bdo cdo nay. Moi quan diém ciing nhw nhén dinh dwoc dé cép
trong bdo cdo ndy dwa trén sw cdn nhdc cdn trong, cdng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhén
dinh nay cd thé thay déi ma khéng cén bdo trwdc. Bén bdo cdo ndy cé ban quyén va la tai sén cia Céng ty C6 phén Ching
khodn BIDV (BSC). Moi hanh vi sao chép, sira d6i, in Gn ma khéng cé sw VND y ctia BSC déu trdi lugt. Bt ky néi dung ndo cla
tai liéu nay ciing khéng duoc (i) sao chup hay nhén bén & bét ky hinh thirc hay phuwong thive ngo hodc (ii) duge cung cép néu
khéng dwoc sw chdp thuén cla Céng ty C6 phdn Chirng khodn BIDV.

Tang 8-9 Tda nha Thai Holdings
210 tran Quang Khai, Hoan Kiém, Ha N&i
Tel: +84439352722

Fax: +84422200669

Tang 4, Tang 9 Toa nha President Place, S6 93
Duong Nguyén Du, Phuong Bén Nghé, Quan 1,
Thanh ph& H6 Chi Minh.

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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