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Bang so sanh gia CP va VN- Index

Ngay viét bo cdo: 26/11/2024 €O CAU CO PONG

C8 phiéu lwu hanh (Triéu) 180 TCT CTCP PHAT TRIEN KCN 46.8%
V8n hda (ty VND) 6,624 CTCP SONADEZI LONG 10.1%
Thanh khoan binh quan (ty VND) 0.92 THANH

S& hitu nudc ngoai 2.78%

QUAN DIEM PINH GIA

So véi Bao cao trude do, gid 6 phiéu SZC d3 ting 7%. Chung toi khuyén nghi Nam gitr
dé&i vdi cd phiéu SZC véi gia tri hop ly ndm 2025 |3 45,000 VND/CP (Upside +12% so v4i
gia dong clra ngay 25/11/2024) v&i WACC = 11%, P/B muc tiéu = 1.5x. So véi Bao cdo
trwdc do, BSC diéu chinh tang + 2% gid muc tiéu chi yéu dén tir viéc ddy nhanh téc do
ban giao dy an KCN Chau birc.

DU BAO KET QUA KINH DOANH 2024 - 25
So v@i Bdo cdo trudc dd, BSC tang +10%/+26% du bdo LNST ndm 2024 va 2025 chd yéu

1:288 M iZ:zZZ nho san lugng ban giao va hoat déng ky cac hop déng MOU t6t trong Quy 3.2024
1288 30,000 Trong nim 2024, SZC dy bio SZC ghi nhan Doanh thu thuan dat 1,287 ty VN (+57%
600 20000 yoy), LNST — CDTS dat 478 ty VND (+118% yoy), tu’o‘ngvdu:lo'ng I?PS‘FW!D 2024 = 2,65,5
400 ’ VND/CP, P/E FWD 2024 = 15.7, P/B FWD 2024 = 2.2x, ch( yéu nho ban giao 45 ha du an
200 10,000 KCN Chau btrc va 16 can Shophouse KDC Hitu Phudc.
i mm Y i Trong nam 2025, SZC dy bao SZC ghi nhan Doanh thu thuan dat 1,670 ty VND (+30%
oI Faa R yoy), LNST — CDTS dat 662 ty VNP (+38% yoy), twong duong EPS FWD 2025 = 3,677
- VND/CP, P/E FWD 2025 = 11.3, P/B FWD 2024 = 1.8x, ch(1 yéu nh& ban giao 45 ha dy én
VNIndex KCN Chau Burc va 40 can Shophouse KDC Hitu Phuéc.
—— SZC (RHS) - IR

LUAN DIEM DAU TU

1. BSC duy tri ky vong gia cho thué KCN Chau Dirc sé tiép tuc ting trwdng 12% trong 2
nam téi nho (1) ha tang giao thdng hoan thién, (2) gid cho thué BRVT ré twong déi so
véi céc tinh phia Nam.

2. BSC ky vong SZC s& cho thué 30 — 40 ha dat/nam trong 2 ndm t&i nho (1) hudng loi
tlr hé sinh théi Tripod (2) FDI tai BRVT tang, (3) Quy dat tir cdc KCN hién hitu BRVT
khéng con nhiéu.

3. Diém roi ban giao KDC Hiru Phwéd'c 1 vao ndm 2025 nhd GPMB xong 2.8 ha, hoan tat
ha tang.

Chisé 2022 2023 2024F 2025F KQKD 2022 2023 2024F 2025F
PE (x) 13.9 21.7 14.7 10.6 Doanh thu thuan 859 818 1,287 1,670
PB (x) 1.8 2.7 2.1 1.7 Loi nhu4n gop 310 350 684 929
PS (x) 3.1 5.8 5.5 4.2 NPATMI 198 219 478 662
ROE (%) 13% 13% 14% 16% EPS 1,980 1,824 2,655 3,677
ROA (%) 3% 3% 5% 6% Téng trwéng EPS -39% -8% 46% 38%
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I. CAP NHAT KET QUA KINH DOANH 9T.2024

Hinh 1: Tém tit KQKD clia SZC trong 9T.2024

BIDV SECURITIES use

% YoY ‘

BC KQKD Q3.2023 Q3.2024 % YoY 9T.2023 9T.2024
Doanh thu thuan 208 165 -21% 559 641 15%
Cho thué dat 171 141 -17% 460 568 23%
Golf nha hang 12 14 11% 34 40 17%
Khu dan cv 21 4 -82% 55 17 -69%
Khac 4 51% 10 16 60%
Gia vén (122) (79) -35% (302) (307) 2%
L3i gop 86 86 0% 258 334 29%
Cho thué dat 87 90 3% 247 340 38%
Golf nha hang (17) (8) -52% (27) (19) -30%
Khu dan cv 17 3 -83% 43 11 -74%
Khac 4 1 -69% (1) 1 -198%
Doanh thu tai chinh 6 15 146% 9 19 106%
CPTC (11) (8) -23% (35) (28) -19%
Trong d6: L3i vay (11) (7) -30% (35) (26) -26%
L3i tr CTLK - - - -
Chi phi ban hang (6) (2) -57% (7) (3) -59%
Chi phi QLDN (8) (17) 119% (24) (39) 65%
Lai tir hoat dong kinh doanh 68 73 8% 201 283 40%
Thu nhap khdc, rong (0) (0) -80% (0) (0) 442%
LNTT 67 73 9% 201 282 40%
Thué TNDN (12) (14) 10% (39) (55) 43%
LNST 55 60 8% 163 227 39%
Loi ich CDTS - - - -
LNST - CDTS 55 60 8% 163 227 39%
Bién Igi nhuan gop 41% 52% 11% 46% 52% 6%
Cho thué dat 51% 64% 13% 54% 60% 6%
Golf nha hang -139% -59% 80% -79% -48% 31%
Khu dan cvw 78% 71% -7% 79% 66% -12%
Khac 100% 20% -80% -11% 7% 18%
Bién lgi nhuan rong 26.5% 36.2% 10% 29.1% 35.4% 6%

K&t qua kinh doanh quy Q3/2024

Ngudn: SZC, BSC Research téng hop

Trong Quy 3, SZC ghi nhan Doanh thu thuin dat 165 ty VND (-21% yoy), LNST - CDTS dat 60 ty VND (+8% yoy). Trong dé:

* Doanh thu - 21% yoy, chl yéu do ghi nhan dién tich ban giao thdp hon 30-35% so vd&i cung ky. Trong Q3.2024,
BSC wdc tinh SZC ghi nhan 6-7 ha.

*  Bién lgi nhudn gop dat 52% tang 11 diém % so vdi cung ky do gia cho thué dat tang.

* Doanh thu tai chinh dat 15 ty VND (+146% yoy). BSC cho rang dén tir lwong tién mat cao hon sau khi phat hanh

thém.
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= Chi phi quan ly doanh nghiép dat 17 ty VND (+119% yoy).

- Theo d6, LNST - CDTS clia SZC dat 60 ty VND (+8% yoy). Mic du dién tich ban giao gidm, tuy nhién, KQKD clia SZC duwoc bl
dap bdi gia cho thué ting va doanh thu tai chinh ting.

Theo d46, Iy ké 9T.2024, SZC ghi nhan Doanh thu thuin dat 641 ty VND (+15% yoy), va LNST - CDTS dat 227 ty VND (+39%
yoy). Trong 9T.2024, BSC wdc tinh SZC d3 ghi nhan 26 - 28 ha, gia cho thué 95 - 100 USD/m2. BSC wdc tinh gid tri hgp déng
chua ghi nhan tai cudi Quy 3 dat 40 ha, bao gébm 18 ha tir dy &n Tripod va 7.6 ha tlr dy &n HTSB.

Panh gia chia BSC:

- KQKD Quy 3 thap hon du bao ctia BSC do chwa ban giao Tripod. Tuy nhién, BSC van giit trién vong tich cuc vé loi nhuan trong
nam 2024 voi ky vong s& ghi nhan Tripod trong Quy 4. Lily k& 9T.2024, SZC hoan thanh 53% dw bdo doanh thu va 52% du bdo
loi nhu@n cdia BSC. (Bdo cdo trudc dé)

Il. CAP NHAT LUAN PIEM PAU TU
So vdi Bdo cdo trudec d6, BSC cap nhat cac théng tin lién quan t&i Luan diém dau tw nhu sau:

Luan diém 1: BSC duy tri ky vong SZC sé& cho thué t&t trong 2 ndm té&i nh& (1) hwéng lgi tir hé sinh thai Tripod (2) FDI tai
BRVT ting, (3) Quy dat tir cdc KCN hién hiru BRVT khdng con nhiéu.

Tinh dén cudi Quy 3.2024, SZC dang ghi nhan Ngwi mua tra tién trwdc ngan han dat 701.3 ty VND (+96% ytd), chi yéu
dén tlr 18 ha tir du &n Tripod va 7.6 ha tir dy &n HTSB. Bén canh d4, trong Quy 3, UBND tinh Viing Tau ciing trao gidy ching
nhan dang ky dau tu cho 2 du 4n méi tai KCN Chau Dirc véi dién tich 14 ha. Theo d6, BSC udc tinh téng gia tri hop dong d3
ky va MOU dat 35 ha — 50 ha. Diéu nay s& dam bo SZC cho thué t6t 30-40 ha/nam trong ndm 2025.

Hinh 2: Danh sach cac dw an dau tw tai KCN Chau Birc trong 9T.2024

Qudc gia Von dangky  Dién tich sir dung Tinh trang
(triéu USD) dat (ha)
1 Nha mdy Electronic Tripod Viét Nam bai Loan 250 18
2 | Nha may linh phu kién thap dién gié n.a 3 5-10*
3 | Nha mady san xuét thiét bi nang ha kinh 6 t6 n.a 8 - D3 ban giao
4 | Nha may san xuét linh kién dién tlr Shen Ming Trung Quéc 8 2.2 D3 ban giao trong
Quy 1.2024
5 | Dy an Céngty TNHH Viét Nam Mingyue Trung Quéc 14 1.8
6 | Dy an Congty TNHH Minglei (Viét Nam) Trung Quéc 12 Chua c6 thong tin
Nha méy san xuat Céng ty TNHH Cong nghé ché Trung Qudc 0.8 5-8*
bi€n 6ng Hung Van
8 | Dy an Céng ty TNHH Electromechanical Technology | Trung Quéc 4 Chua co6 thong tin
Jinmazhi (Vietnam)
9 | Nha may san xuit da thach anh nhan tao Cong ty Han Quéc 10 5.6 D3 ban giao trong
TNHH Youngwire VT Quy 1.2024
10 | Cong ty TNHH Circular Plastics Viét Nam Singapore 1.2 5-10* D3 ban giao trong
Quy 2.2024
11 | Nha mdy sdn xuat gidy dép, dung cu san xuat giay n.a 8 0
dép va dung cu thé thao
12 | Dv an Richbase (Viét Nam) Dai Loan 5 5.9
13 | Nha mdy sdn xuit van ép container — TAp doan Hoa Viét Nam 28 6
Phat
14 | Nha mdy sdn xuat két cau thép ky thuat cao HTSB Viét Nam 34 7.6
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15 | Dy &n 06 Nha xwdng cho thué - D2D Viét Nam 11 2.54 D3 ban giao trong
Quy 1.2024
Cap nhat m¢i tai Bao cao Thang 11
16 | Nha may ton Vina One - 12.02
17 | Nha mdy san xudt ngli kim ndi that gia dung 8 2

Ngudn: BSC Research

Luan diém 2: BSC duy tri ky vong gia cho thué KCN Chau Dirc sé tiép tuc tang trwd'ng 12% trong ndm 2025 nh (1) ha tang
giao thong hoan thién, (2) gia cho thué BRVT ré twong déi so v&i cac tinh phia Nam.

Gia cho thué KCN Chau Dirc tai Quy 3.2024 & quanh mirc 100 USD/m? (+25% YoY), (+0% QoQ). Gia cho thué di ngang trong
9T.2024. Cac khu cdng nghiép khéc tai dia ban tinh Ba Rja Viing Tau cling ghi nhan dién bién gia twong tw nhu KCN Pha My 2
(124 USD/m?), Phi M§ 2 M& rdng (126 USD/m?). BSC gilt quan diém gia cho thué KCN Chau Dirc s& tiép tuc tdng trwdng
+12% YoY trong ndm 2025 nhd hé théng ha ting giao thdng ngay cang hoan thién.

Luan diém 3: Diém roi ban giao cta Khu dé thi Hiru Phwéc Giai doan 1 va NOXH vao ndm 2025.

Chi tiét tham khao tai Bdo cdo trudc dé.

Il. CAP NHAT DU’ BAO KET QUA KINH DOANH NAM 2024 - 2025

So vdi Bdo cdo trudc dd, BSC tang +10%/+26% du bdo LNST ndm 2024 va 2025 chd yéu nho san lwong ban giao va hoat
dong ky cac hop déng MOU tét trong Quy 3.2024

Trong nam 2024, SZC dy bao SZC ghi nhian Doanh thu thuan dat 1,287 ty VND (+57% yoy), LNST — CDTS dat 478 ty VND
(+118% yoy), twong duong EPS FWD 2024 = 2,655 VND/CP, P/E FWD 2024 = 15.7, P/B FWD 2024 = 2.2x, ch( yéu nh& ban giao
45 ha dy dn KCN Chau Birc va 16 can Shophouse KDC Hitu Phuéc.

Trong ndm 2025, SZC dy bao SZC ghi nhan Doanh thu thuan dat 1,670 ty VND (+30% yoy), LNST — CDTS dat 662 ty VND
(+38% yoy), twong duwong EPS FWD 2025 = 3,677 VND/CP, P/E FWD 2025 = 11.3, P/B FWD 2024 = 1.8x, chi yéu nh& ban giao
45 ha dy dn KCN Chau Birc va 40 can Shophouse KDC Hitu Phuérc.
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Hinh 3: Dy bao K&t qua kinh doanh ndm 2024 — 2025 ctia SZC

2024F 2025F % YoY % YoY 2025F % YoY % YoY

{el4Y 2022 CALLES 1] cl 2024 2025 maoi 2024 2025
Doanh thu thuan 859 818 1,210 1,385 48% 14% 1,287 1,670 57% 30%
Gia v8n hang ban (549) (468) (570) (632) 22% 11% (602)  (741) 29% 23%
Loi nhuan gop 310 350 640 752 83% 18% 684 929 95% 36%
Chi phi ban hang (10) (9) (14) (16) 66% 14% (15) (20) 76% 30%
Chi phi QLDN (40) (46) (61) (69) 30% 14% (64) (84) 38% 30%
L3i/Ld HDKD 260 295 566 667 92% 18% 605 826 105% 37%
Doanh thu tai
chinh 5 17 = 22 C = 31 29 80% -4%
Chi phi tai chinh (32) (46) (53) (50) 16% 7% (53) (49) 16% 7%
- Chi phi I5i vay (32) (46) (53) (50) 16% 7% (53) (49) 16% 7%
Loi nhuan tu
CTLD/LK ) ) i i - -
L3i/15 khéc 2 0 0 1 0% 56% 0 1 0% 56%
Loi nhudn truwdc o o
thué 245 267 531 643 99% 21% 533 307 118% 38%
Thué thu nhédp . .
DN (47) (48) (95) (116) 99% 21% (105)  (145)  118% 38%
LN sau thué 198 219 435 527 99% 21% 478 662 118% 38%
CBbTS - - - - - -
LNST-CDTS 198 219 435 527 99% 21% 478 662 118% 38%
EPS 1,980 1,824 2,419 2,930 33% 21% 2,655 3,677 46% 38%
Doanh thu
KCN 752 684 1,050 980 54% -7% 1,125 1,260 65% 12%
KDC Hitu Phuéc 67 72 90 335 24% 273% 90 335 24% 273%
San golf 27 49 50 51 2% 2% 50 51 2% 2%
Khac 12 13 21 20 58% -7% 23 25 70% 12%
Loii nhuan gop
KCN 302 372 615 618 66% 0% 659 794 77% 20%
KDC Hitu Phuéc 54 47 53 163 12% 207% 53 163 12% 207%
San golf (38) (58) (22) (23) -62% 2% (22) (23) -62% 2%
Khac (7) (11) (6) (6) -46% 1% (6) (6) -47% -2%
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IV. DINH GIA VA KHUYEN NGHI

BIDV SECURITIES use

So vdi Bao cdo trude dd, Gia cb phiéu SZC d3 tang 6%. Chung t6i khuy&n nghi Nam gii¥ d8i véi cd phi€u SZC véi gia tri hop ly
nam 2025 |3 45,000VND/CP (Upside +12% so vdi gia dong clra ngay 25/11/2024) véi WACC = 11%, P/B muc tiéu = 1.5x. So
V@i Bao cdo trwdc dé, BSC tang + 2% gid muc tiéu chd yéu dén tir viéc ddy nhanh téc dé ban giao dy an KCN Chau Birc.

Hinh 4: Pinh gia cia SZC

Ty VND Phuong phap Tdng gia tri
KCN RNAV 4,961
KDC H{tu Phudc RNAV 779
KBT Chau bic P/B 2,306
NOXH RNAV 35
San Golf BV 85
BOT & khac BV 50
B4t dong san dau tw BV 1,020
(+) Tién + Dau tw ngan han 1,410
(-) Ng vay (2,554)
Téng gia tri doanh nghiép 8,093
S8 luwgng c6 phiéu (triéu) 180.0
Gia hién tai 41,600

Loi suat c6 tirc

Gia muc tiéu
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PHU LUC
KQKD (ty VND) 2022 2023 2024F 2025F LCTT (ty VND) 2022 2023 2024F 2025F
Doanh thu thuin 859 818 1,287 1,670 (LO)/LNTT 244 267 583 807
Gia v6n hang ban (549)  (468)  (602) (741) Khau hao va phan bé 454 338 508 554
Loi nhuan gdp 310 350 684 929 Thay d&i vén lwu déng (78) (18) (172) (249)
Chi phi ban hang (10) (9) (15) (20) Diéu chinh khac 17 33 53 49
Chi phi QLDN (40) (46) (64) (84) LCTT tir HDKD 638 619 972 1,161
L3i/L6 HDKD 260 295 605 826
Doanh thu tai chinh 15 17 31 29 Tién chi mua TSCD (907) (716) (68) (69)
Chi phi tai chinh (32) (46) (53) (49) Dau tu khac 36 27 (0) (0)
Chi phi l3i vay (32) (46) (53) (49) LCTT tir HDDT (871) (689) (68) (69)
Loi nhuan tir CTLD/LK - - - -
L3i/16 khac 2 0 0 1 Tién chi tra c6 tic (136) (6) - -
Lo'i nhuén trwéc thué 245 267 583 807 Tién tir vay rong 435 32 (197) 80
Thué thu nhap DN (47) (48) (105) (145) Tién thu khéac - - 1,200 -
LN sau thué 198 219 478 662 LCTT tir HDTC 299 27 1,003 80
CDTS - - - -
LNST-CDTS 198 219 478 662 Dong tién dau ky 199 266 222 2,129
Tién trong ki 66 (43) 1,907 1,172
EPS 1,980 1,824 2,655 3,677 Dong tién cudi ky 266 222 2,129 3,301
CHKT (ty VND) 2022 2023 2024F 2025F Chi s6 (%) 2022 2023 2024F  2025F
Tién va TD tién 266 222 2,129 3,301 Kha nang thanh toan
Pau tu ngan han 40 30 30 30 Hé s6 TT ngén han 1.1 1.1 1.8 1.9
Phai thu ngén han 39 67 106 137 Hé s6 TT nhanh 0.3 0.2 11 13
Tén kho 1,343 1,621 1,502 1,688
TS ngén han khéac 47 123 194 252 Co’ cau von
TS ngan han 1,735 2,064 3,961 5,408 Hé s& Ng/TTS 0.8 0.8 0.6 0.6
TS ¢6 dinh 669 791 755 721 Hé s6 Ng/VCSH 3.1 3.0 1.6 1.5
TS d& dang dai han 2,699 2,943 3,002 3,062
DT dai han 53 53 53 53 Nang lwc hoat dong
TS dai han khac 56 54 86 111 S6 ngay HTK 449 1157 946 786
TS dai han 4,600 4,897 4,883 4,866 S6 ngay phai thu 8 20 9 0
Téng TS 6,335 6,961 8,844 10,274 S8 ngay phai tra 155 201 555 932
Ccc 302 975 401 -147
Phai tra nguoi ban 248 268 1,563 2,223
Vay ngan han 491 624 604 624 Ti suat lgi nhuan
No ngdn han khac 801 920 - - LN gop 36.1% 42.8% 53.2% 55.6%
Téng No ngan han 1,540 1,813 2,167 2,847 LNST 23.1% 26.8% 37.1% 39.6%
Vay dai han 2,144 2,044 1,867 1,927 ROE 12.9% 12.6% 14.0% 16.2%
No dai han khac 1,117 1,368 1,395 1,423 ROA 3.1% 3.1% 5.4% 6.4%
Téng No dai han 3,261 3,411 3,262 3,350
Téng N¢ 4,801 5,224 5,429 6,197 Tang trwdng
Vén gép 1,000 1,200 1,800 1,800 Téng trudng DTT 20% -5% 57% 30%
Thing du vén CP 5 5 605 605 Tang trudng LNTT -38% 9% 118% 38%
LN dé lai 441 404 802 1,339 Tang trudng EPS -39% -8% 46% 38%
V6n chid khac 88 128 208 333
CDTS - - - -
Téng V6n CSH 1,534 1,737 3,415 4,077
Téng ngudn vén 6,335 6,961 8,844 10,274
S8 lwong CP luu hanh (tr) 100 120 180 180
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Ngudn: BSC Research
KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cua Céng ty C6 phan Chirng khodn BIDV (BSC), chi cung cép nhitng théng tin chung va phdn tich
vé doanh nghiép. Bdo cdo nay khéng dugc xdy dung dé cung cép theo yéu cdu cla bét ky té chirc hay cd nhdn
riéng 18 ndo hodc cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha déu tw chi nén si¥ dung cdc théng tin, phén
tich, binh luén cda Bén bdo cdo nhuw la ngudn tham khdo trwdc khi dwa ra nhitng quyét dinh déu tw cho riéng minh.
Moi théng tin, nhdn dinh va dw bdo va quan diém trong bdo cdo ndy duoc dua trén nhifng ngudn di¥ liéu ddng tin
cdy. Tuy nhién Céng ty C6 phan Chirng khodn BIDV (BSC) khéng dém bdo rdng cdc ngudn théng tin nay ld hodan
toan chinh xdc va khéng chju bét ky mét tréch nhiém ndo déi vdi tinh chinh xdc cda nhitng théng tin duwoc dé cép
dén trong bdo cdo nay, ciing nhw khéng chju trdch nhiém vé nhirng thiét hai déi véi viéc st dung toan bd hay mét
phén ndi dung cua bdn bdo cdo ndy. Moi quan diém ciing nhw nhdn dinh dugc dé cdp trong bdo cdo ndy dwa trén
sw cdn nhdc cén trong, cong minh va hop ly nhdt trong hién tai. Tuy nhién nhing quan diém, nhdn dinh nay cé thé
thay d6i ma khéng cén bdo trudc. Bédn bdo cdo nay cé bdn quyén va 1a tai sén clia Céng ty C6 phén Chirng khodn
BIDV (BSC). Moi hanh vi sao chép, sira déi, in Gn ma khéng cé sw VND y ctia BSC déu trdi ludt. B4t ky ndi dung ndo
cua tai liéu nay ciing khéng duorc (i) sao chup hay nhén bén & bt ky hinh thirc hay phuwong thire nao hodc (ii) duoc
cung clp néu khéng dugc sw chdp thudn cua Céng ty C6 phdn Chirng khodn BIDV.

Tang 8,9 Toa nha Thai Holdings, 210 Pudng
Tran Quang Khai, Hoan Kiém, Ha Noi.

Tel: +84439352722
Fax: +84422200669

Tang 4, Tang 9 Toa nha President Place, S6 93
Pudng Nguyén Du, Phuong BEn Nghé, Quan 1,
Thanh phd H6 Chi Minh.

Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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