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Bang so sanh gia CP va VN- Index

BUT PHA GIO1 HAN

Ngay viét bao céo: 25/12/2024 €O CAU cO PONG

C6 phiéu lwu hanh (Triéu) 136 CTTNHH TVDT TG Ban |é 10.5%
Vén hda (ty VND) 24,878 Nhdém quy ngoai DC 7.94%
Thanh khodn BQ 30n (Triéu): Arisaig Asean Fund Limites 3.45%
S& hitu nudc ngoai 37.1% Nguyén Dirc Tai 2.29%

QUAN DIEM PINH GIA

Chung t6i duy tri khuyé&n nghi THEO DOI d6i véi ¢ phiéu FRT va dua ra gid hop ly cho
nam 2025 = 205,600VND/CP (Upside +13% so vdi gia déng clra ngay 24/12/2024)
theo PP dinh gid tirng phan (SOTP), twong tu nhw khuyén nghi ¢é phiéu tai danh muc
BSC thang 12/2024 [Link]

Dua trén co s& dinh giad da phan anh ki vong phuc hdi vé KQKD 2024-2025 va tiém
ndng tdng dinh gid dén tir trién vong tdng tru'dng loi nhudn trung han cda Long Chéu
nhe (1) huwdng lgi tlr xu hwdng nganh ban 1é hién dai va tang quy mé lgi nhudn (CAGR

1238 200,000 Loi nhuan +49.7%/ nam), (2) Ky vong PE muc tiéu ndm 2028 clia FRT dat 25 (lan) dua
oo J/'TW izzzz trén co s& tham khao PE trung binh 5 nm ca cc doanh nghiép ban I& dugc pham
1,150 ' d3 trudng thanh tai Trung Quéc.
iégg 50,000 A ) ~
000 LUAN DIEM DAU TU
S S (i) KQKD 2025 +64%YoY — pha dinh lgi nhuan lich sir nh& (1) Long Chau (LNTT
ot @b ¢ o ® +44%YoY) nh& mad réng thi phan tai thanh phd tier 2,3 va tan dung khoang tréng thi
W= treomg khi cac chudi ban 1@ khéc tién hanh tai ciu tric; (2) FPT shop ghi nhan I3i
duwong hau giai doan tdi ciu tric clra hang va danh muc san pham.
(i) Long Chau ti€p tuc dan dat ting trwdng loi nhuan cta FRT trong trung han
(CAGR LN 2024-2028F ~37%/ ndm), theo xu huwdng chuyén dich cta nganh ban lé
Bang so sénh P/E v VN index hién dai, nhd luat BHYT va ludt duoc stra d6i, b sung cé hiéu lyc vao thang 7/2025
16 400 CATALYST: FPT Retail bén ¢ phan nha thudc Long Chau (10% C8 phan) ti dinh gia
12 00 doanh nghiép. Do d6, chiing t6i d3 xay dung cac kich ban d6 nhay vé dinh gia P/S
13 % (200) Long Chau Ién dinh gid tiém ndng cla FRT v&i KB co s& la P/S = 1.3 (lan) [tham khao]
12 (400)
b uéC TINH KQKD 2024 - PHYUC HOI TREN MU'C NEN THAP
& S
& &\@ N DTT va LNTT ndm 2024 wdc tinh dat 39,282 ty VND (+23.3%YoY) va 564 ty VND (so
vdi cling ki I -294 ty VND) —vurgt lan lugt 5%KH DT va 351% KH LNTT, dwoc dén dét
YN e bdi Long Chéu duy tri hiéu qud hoat déng két hop véi nhdn réng quy mé va FRT tdi
cdu tric gidm 16 hoat déng
RUI RO: RUi ro tir hoat déng kinh doanh kém kha quan hon ki vong, phat sinh CP 1
[an
Chi sé 2022 2023 2024 2025 KQKD 2022 2023 2024 2025F
PE (x) 63.7 NA 67.1 40.8 Doanh thu thuan 30,166 31,850 39,282 46,526
PB (%) 10.8 15.6 12.6 9.6 Lo nhuan gop 4,703 5,162 7,564 9,309
ROE (%) 4% NA 2% 4% NPATMI 390 (346) 371 610
ROA (%) 19% NA 19% 24% EPS 2,865 (2,537) 2,720 4,476
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JlT6m TAT kQKD Q372024 VA QUAN DIEM VE Q4/2024
Tém tit KQKD Q3/2024: bud'c vao giai doan phuc hdi khi Long Chau tiép tuc dan dit KQKD va FPT Shop ghi nhan LNST dwong.

Cu thé: Doanh thu ghi nhan ting trwd'ng +26%YoY:

(1) FPT shop: (i) DT gidm nhe -3%YoY nho hiéu qua budc dau cla chién lwgc tai cau tric, gitp DT/CH phuc hdi bu dap co
murc giam SLCH kém hiéu qua 154CH (-19.5%YoY) trong b6i canh nhu ciu tiéu dung chua cai thién dang ké; (ii) bién
LNST chuyén tir 16 sang 13i tir mirc -1%(Q3/2023) [én 1% (Q4/2024) nhd& co cau san pham phu hop va téi wu hda chi phi
hoat dong.

(2) Long Chau: (i) DT +49%YoY - duy tri da tang trwdng vé SLCH m& mdi nhiéu nhat trong 97/2024 gdm chubi nha thudc
Long Chau +143CH/1,849CH va trung tdm tiém ching +28/115CH va duy tri DT/CH TB ~1.15 ty VND/ thang (+12%YoY);
(ii) bién LNHD dat 2.8% nh& t6i wu co ciu san pham, duy tri chi phi van hanh va dam bao thoi gian hda vén cia CH méi.

LNST-CDTS dat 141 ty dong (so vdi mirc 16 -21 ty Q3/2023) chl yéu nh& doanh thu cai thién +26% YoY va dién bién chuyén tir
16 sang I3i tir FPT Shop.

U'éc tinh KQKD Q4/2024 duy tri xu hwé'ng phuc hdi trén mirc nén thap, nho (i) FPTShop duy tri LNST dwong nho hiéu qua tai
ciu tric nh& déng cac CH kém hiéu qua va dan chuyén dich co ciu san phdm sang mat hang cd bién Igi nhuan t&t hon (dién tl
& gia dung), (ii) Long Chau duy tri t6c d& m& CH hiéu qua (~130CH/quy) va duy tri DT/CH dat ~1,2 ty déng/thang, (iii) udc tinh
khong phat sinh cac chi phi mot [an lién quan dén tai ciu tric va nang cap hé thdng van hanh nhu cung ki 2023.

Do dé, DTT va LNTT ndm 2024 wdc tinh dat 39,282 ty VND (+23.3%YoY) va 564 ty VND (so vdi cing ki la -294 ty VND) — vuot
lan lwot 5%KH DT va 351% KH LNTT, dwoc ddn ddt bdi Long Chéu duy tri hiéu qud hoat déng két hop vdi nhén rong quy mé va
FRT tdi cdu triic gidm 16 hoat déng.

Hinh 1: FPT shop ching minh hiéu qua hoat ddng dugc chirng minh Hinh 2: Long Chau can d&i hiéu qua hoat déng nhan rong
hau tai ciu tric CH va co cau lai danh muc sdn pham (tap trung SP cé6  clra hang va giit vitng bién LNHD
bién lgi nhuan tét hon)
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Hinh 4: cac chudi ban 1& dwoc hién dai budc vao giai doan tai cau Hinh 5: Nganh ban 1& dwoc pham cé xu hwdng chuyén dich
truc, tao du dia dé Long Chau m& réng thi phan tang thi phan kénh bdan |é hién dai tai Trung Qudc
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Ngudn BSC research, Q&me, FRT, MWG, China Pharmacy, MeNet, HSBC estimates.
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IQUAN PIEM VE DU PHONG

Piém nhan ndm 2025: LNST wdc tinh phé dinh lich sit +64.4%YoY, dwoc dan dat bdi (i) Long Chau tiép tuc tn dung tét co hoi
m& rdng quy mo va thi phan; (ii) FPT shop ghi nhan hiéu qua tir hoat déng tai ciu tric clra hang va danh muc san pham, dan
d&t bién LNST tré lai mirc duwong.

Chung tdi ki vong DTT va LNST cty me 2025 FRT [an lwot dat 46,526 ty VND (+18%YoY) va 610 ty VND (+65%YoY) va duy tri ki
vong tang trwdng kép giai doan 2024-2028 vé DT +12%/nam va vé LNST Cty me +37%/nam. Dya trén co sa:

(1) Long Ch&u- tdng trudng quy md va thi phan
Doanh thu +29%YoY va CAGR 2024-2024 ~18%/nam nh¢
(i) Noi tai: Tang SLCH nho khai thac hiéu qua thi phan tai khu vuc tier 2,3 khi cac chudi ban 1é khac tién hanh tai cau truc
CH va duy tri DT/CH/thang khi cac clra hang budc vao giai doan trwdng thanh.
(i) Nganh: Quy mé kénh nha thudc ngoai bénh vién van ki vong ting trudng CAGR %, dy kién s& duoc ho tro dang ké khi
céc quy dinh quan ly nganh ban 1é dugc pham theo huwdng thdo g& khé khan cda nganh va mang tinh thi trudng hon (luat
BHYT stra d&i, b6 sung nam 2024 va luat dugc sira d6i va bé sung du kién ¢ hiéu lwc vao 1/7/2025.
Bién LNTT ki vong tiép tuc cai thién +2.6% nh& t8i wu hda quy trinh va hé théng van hanh va duv dia cai thién bién trong
trung han nho can d6i hiéu qua danh muc san pham

(2) FPT Shop: cai thién hiéu qua hoat dong, hau giai doan tai ciu tric CH va danh muc san pham véi bién Igi nhuan tich cyc

hon.
2023 2024 2025 % CAGR 2024-2028

FPT Shop 16,185 14,857 15,012 1.5%
Bién LNHD (%) 2% 0% 1%
Long Chau 15,882 24,580 31,698 18%
DT/CH/théng 1.06 1.18 1.21
SLCH (CH) 1,497 1,979 2,379 12%
Bién LNHD (%) 2% 3% 3%
DTT 31,850 39,282 46,526 12%
%YoY 6% 23% 18%
Loi nhuan gop 5,162 7,564 9,309
Bién LNG (%) 16% 19% 20%
SG&A/DTT (%) 16% 17% 18%
LNHD (85) 682 1,038
Bién LNHD (%) 0% 2% 2%
Li/ 16 tai chinh (212) (88) (91)
L3i/ 16 khac 2 (30) (2)
LNTT (294) 564 945
LNST (329) 451 782
LN cong ty me (346) 371 610 37%
%YoY -189% -207% 65%
Bién LNCT me (%) -1.1% 0.9% 1.3%
EPS FW NA 4,476 7,148
PE FW NA 41 26

Ngudn: BSC research
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JTiEmM NANG TANG DINH GIA DEN TU LONG CHAU

Hinh 3: Du dia tang truwdng dinh gid dén tir tiém nang cla Long Chau (V6n héa thij trudng: Don vi ty VND)

35,000 Long Chau mé& rdng clra hang va duy
’ tri hiéu qua.
Tiém ndng tdng dinh gid dén tir xu
30,000 .| hudng chuyén dich cia ctia kénh bdn 1é
Long Chau c6 I3i nhung FPT shop chiu téc hién dai va tdng truwdng lgi nhudn én
| ddng ctia nhu cau yéu dinh.
25,000

FPT shop hwéng lgi tir béi
20.000 canh nganh va Long Chau
m& rdng clra hang
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Ngudn: BSC research, Fiinpro

BSC cho réing gid cé phiéu FRT +71%YTD so vdi VNindex +12.6%YTD, dd phén dnh xu hwdng phuc héi cia KQKD giai doan

2024-2025, gdém: (1) FPT shop tdi cdu tric cira hang va KQKD phuc héi va (2) Long Chéu tdng trwdng doanh thu bét chdp béi

cGnh nganh dién djch phdn héa (CAGR 2020-2024 ~113%) va Ioi nhu@n dwong. Tuy nhién, chiing téi cho rdng FRT vén tiép tuc

s& hiru tiém ndng tdng dinh gid dén tir:

(1) Tiép tuc tdng trwd'ng vé quy mé doanh thu va lgii nhuén: thi phén tiép tuc tdng trwd'ng nho xu huwdng chuyén dich dén
sang kénh bdn 1é hién dai cé loi thé vé céng nghé va vdn hanh, tin hiéu hé tro tich cuc cua chinh sdch théng qua nhifng
diém mdi trong ludt sira d6i, b6 sung mot s6 diéu cla ludt BHYT va ludt dugc,... va bién LNTT duy tri 2-3% nho téi wu héa
chi phi va cdi thién danh muc sén phdm

(2) Tiém ndng phadt trién tir hé sinh thdi chdm sdc sirc khée: vdi budc dGu nhén réng mé hinh trung tédm tiém ching (125 trung
tdm mdi/10 trung tdm cudi ndm 2023), hop tdc chién lwoc vdi cdc tdp dodn y té Ion, phdt trién ting dung thén thién va hiru
ich,..

Hinh 6: P/E tham khao clia cac doanh nghiép nganh dugc phdm  Hinh 7: Tiém nang ting trudng dinh gid dén tir xu huéng
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Ngudn: BSC research, Bloomberg
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Dua vao nhitng phan tich trén, Ching t6i dwa ra khuyé&n nghi THEO DOI ¢ phiéu FRT va dua ra gia hop ly cho nam 2025 =
205,600 VND/CP (Upside +13% so vé&i gia déng clra ngay 24/12/2024) bang phuong phap dinh gia tirng phan (SOTP) véi tiém
nang tang trudng dinh gid dén tir Long Chau (1) huwdng lgi tlr xu hwdng nganh bén |& hién dai va tang quy md lgi nhuan (CAGR
Lgi nhudn +49.7%/ nam), (2) Ky vong PE muc tiéu ndm 2028 cta FRT dat 25 (1an) dya trén co s& tham khao PE trung binh 5 ndm
cla cac doanh nghiép ban 1é dwoc pham d3 trwdng thanh tai Trung Quéc [Hinh 6]

Ngoai ra, chiing t6i cho rang sy kién chao ban 10% cb phan riéng & cho nha dau tw dé tap trung cho chién lwgc mé rong hé sinh
thai strc khée, 1a dong Iwc tai dinh gid FRT (tham khao bang 3: phan tich d6 nhay vé dinh gid)

Bang 1: Dinh gia FRT

Mang kinh doanh Phuong phap dinh gia Giatri % sé hitu Pong gbp vao dinh gia FRT
FPT shop DCF 2,740 100% 2,740

Long Chau P/E v&i P/E muc tiéu ndm 2028 = 25 lan) 31,405 80.5% 25,271

Gia tri doanh nghiép (EV) 28,011

S8 luvgng c6 phiéu lwu hanh 136

Gia muc tiéu (déng/ CP) 205,600

Gia dong clra ngay 182,600

Upside 13%

Khuyén nghi THEO DOI

Bang 2: chi tiét dinh gid cdc mang kinh doanh
Dinh gid FPT Shop bing PP DCF 2024 2025 2026 2027 2028 2029 2030 WACC (%)

EBIT*(1-T) 27 129 308 131 149 156 161 Beta 1.15
(+) Kh3u hao 22 302 103 63 59 59 59 Rf 3%
(+/-) Thay d8i v8n luu déng 1,136 103 95 237 52 80 85 Rm 9%
(+/-) Thay d8i CAPEX (59) (59) (59) (59) (59) (59) (59) Re 10%
FCF 1,126 476 447 372 202 235 247 Rd 4%
Gia tri hién tai FCFF 1,125 447 394 308 157 172 169 Thu€ TNDN 20%
Gia tri thanh ly 1,948 % No 51%
Gia tri DN 4,718 % VCSH 49%
(+/-) Tién/ no rong (1,978) WACC 6%
EV (diéu chinh) 2,740

Dinh gia Long Chau bang PP PE 2028

LNST 1,510

Pe target 25

EV (diéu chinh) 38,352

Chiét khau véi WACC = 9.3% 31,405

Ngudn: BSC research, Fiinpro
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25/12/2024 - HSX: FRT biov secumies v
Bang 3: Phan tich dd nhay P/S Long Chau tac ddng dén dd nhay cha FRT véi kich ban co sé P/S= 1.3 (Ian)

P/S tham khdo

DT Long chau 2024 24,580 24,580 24,580 24,580 24,580 24,580 24,580
Gia trj DN 22,894 25,438 28,264 31,405 34,545 38,000 41,800
fliaTt” Long Chau dong gopvao ;g 453 20,470 22,744 25,271 27,798 30,578 33,636
FPT shop 2,740 2,740 2,740 2,740 2,740 2,740 2,740
Gié tri doanh nghiép FRT 21,163 23,210 25,484 28,011 30,539 33,318 36,376
S8 luvgng c6 phiéu lwu hanh 136

Gia muc tiéu (ddng/ CP) 155,300 170,400 187,100 205,600 224,100 244,600 267,000
Upside -15% 7% 2% 13% 23% 34% 46%

Ngudn: BSC research, Fiinpro
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PHU LUC

KQKD (Ty déng)
Doanh thu thuan

Gia von hang ban

Loi nhuan gop

Chi phi ban hang

Chi phi QLDN

L3i/I6 HPKD

Doanh thu tai chinh
Chi phi tai chinh

Chi phi l3i vay

Loi nhuén tr CTLD/LK
L3i/15 khac

Lgi nhuan trwdc thué
Thué thu nhap DN

LN sau thué

CDbTS

LNST - CDTS

EBITDA

EPS

30,166
25,463
4,703
3,259
887
557
174
256
232

12
486
87
398

390
672
2,865

31,850
26,688
5,162
4,170
1,076
(85)
80

292
285

2
(294)
35
(329)
16
(346)
149
(2,537)

39,282
31,717
7,564
5,408
1,475
682
161
249
243

1

(30)
564
113
451
80

371
967
2,720

46,526
37,217
9,309
6,349
1,922
1,038
164
254
248

(2)
945
164
782
172
610
1,702
4,476

LCTT (Ty déng)
(LS)/LNST

Khau hao va phan bé
Thay d8i vén lwvu déng
Diéu chinh khac

LCTT tlr HD KD

Tién chi mua TSCD
DPau tv khac
LCTT tir HD Pau tu

Tién chi tra c6 tic
Tién tir vay rong
Tién thu khac

LCTT t&r HD Tai chinh

Dong tién dau ky
Tién trong ki
Dong tién cudi ky

390
115
(281)
(1,796)
(1,572)

(454)
2,378
1,924

(39)
13,422
(14,094)
(712)

1,105
(360)
746

(346)
233
(1,653)
(60)
(1,826)

(705)
34
(672)

(59)
16,942
(14,170)
2,713

746
215
961

451
285
1,141

1,877

(457)
568
111

(400)

(400)

961
1,588
2,549

782
664
163

1,608
(389)
(1)
(390)
228
229
2,549

1,447
3,996

CHKT (Ty déng)
Tién va tuong duwong

Chi s6 (%)

tien 746 961 2,549 3,996 Kha ndng thanh toan
DAu tw ngdn han 1,119 1,194 626 627 Hsd TT ngén han 1.10 1.00 1.02 1.10
Phai thu ngén han 538 394 498 505 Hs6 TT nhanh 0.22 0.19 0.24 0.33
T6n kho 6,484 8,427 9,173 9,781
TS ngan han khéac 440 439 439 439 Co cau vén
TS ngdn han 9,327 11,415 13,285 15,348 Hsé Ng/TTS 0.54 0.62 0.51 0.47
TS hitu hinh 847 1,308 1,480 1,204 Hsé Ng/VCSH 2.62 4.72 3.55 2.69
Kh&u hao (316) (556) (841) (1,505)
TS d& dang dai han 2 2 2 2 N&ng lyc hoat dong
T dai han - - - - S8 ngay HTK 81.81 101.96 101.27 92.94
TS dai han khac 348 375 375 375 S8 ngay phai thu 15.2 7.2 7.2 7.2
TS dai han 635 1,684 1,856 1,581 S& ngay phai tra 31.6 34.6 35.6 36.6
Téng TS 9,962 13,099 15,141 16,929 CCC 65.4 74.6 72.9 63.5
No phai tra 2,307 2,274 4,265 5,042
Vay ngan han 5,363 8,108 7,708 7,937 Ti suat loi nhuan
No ngén han khac 804 996 996 996 Loi nhuan gbp 15.6% 16.2% 19.3% 20.0%
Téng N¢ ng5n han 8,474 11,379 12,970 13,975 Loi nhuan LNST 1.3% -1.1% 0.9% 1.3%
Vay dai han - - - - ROE 19.0% -20.1% 18.8% 23.6%
No dai han khac 0 1 1 1 ROA 3.7% -2.6% 2.4% 3.6%
Téng No dai han 0 1 1 1
Téng No 8,474 11,379 12,970 13,975 Dinh Gia
Vén gép 1,185 1,362 1,362 1,362 PE 63.73 (71.98) 67.14 40.79
Thang duw v8n ¢ phan - - - - PB 10.77 15.56 12.63 9.64
LN chua phan phéi 824 237 607 1,217
V6n chl khac - - - - Tang trwéng
C6 dbng thiéu sé 41 120 200 372 Tang trwdng DTT -12.0% -188.5% -207.2% 64.6%
Téng Vén chd sé hitu 2,049 1,719 2,170 2,953 Tang trwdng EBIT 12.5% -115.2%  -906.9% 52.2%
T6ng ngudn van 10,524 13,098 15,140 16,928 Tang trwdng LNTT -12.4% -160.6% -291.8% 67.5%
igri:g”g cophieuluu g 136 136 136 Téng trudng EPS -12.0%  -1885%  -207.2%  64.6%
Ngubn: BSC Research.
BSC Equity Research Bloomberg: RESP BSCV Trang | 7



Bdo cao cap nhat doanh nghiép Bsc"

25/12/2024 - HSX: FRT o secunres sse

KHUYEN CAO SU’ DUNG

Bdn bdo cdo ndy cta Céng ty C6 phdn Chirng khodn BIDV (BSC), chi cung cép nhi¥ng théng tin chung va phén tich vé
doanh nghiép. Bdo cdo ndy khéng durgc xdy dung dé cung cdp theo yéu cdu cua bét ky té chirc hay cd nhén riéng 1é
ndo hodc cdc quyét dinh mua bén, ndm gii chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich, binh
luén cda Bén bdo cdo nhw Id nguén tham khdo truée khi dura ra nhitng quyét dinh déu tu cho riéng minh. Moi théng
tin, nhén dinh va dv bdo va quan diém trong bdo cdo ndy dwoc dwa trén nhitng ngudn di¥ liéu ddng tin céy. Tuy
nhién Céng ty C6 phan Chirng khodn BIDV (BSC) khéng dém bdo réng cdc ngudn théng tin ndy Id hoan todn chinh
xdc va khéng chju bat ky mét trdch nhiém nao déi vdi tinh chinh xdc cua nhifng théng tin dwoc dé cdp dén trong
bdo cdo nay, ciing nhu khéng chiju trdch nhiém vé nhitng thiét hai déi vdi viéc st dung todn bé hay mét phén néi
dung cua bén bdo cdo nay. Moi quan diém ciing nhw nhdn dinh duoc dé cdp trong bdo cdo nay dwa trén sw cén
nhdc cdn trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhdn dinh nay cd thé thay déi
ma khéng cén bdo trwdc. Bdn bdo cdo nay cé ban quyén va la tai sén cua Céng ty C6 phdn Chirng khodn BIDV (BSC).
Moi hanh vi sao chép, sira déi, in Gn ma khéng cé sw dbng y ctia BSC déu trdi ludt. Bat ky ndi dung nao cua tai liéu
nay ciing khéng duoc (i) sao chup hay nhén bén & bét ky hinh thirc hay phuong thire ndo hodc (ii) dwoc cung cép
néu khéng dwoc su chép thuén cla Céng ty C6 phén Chirng khodn BIDV.

Tang 8&9 Toa nha Thai Holdings

210 Tran Quang Khai, Hoan Kiém, Ha Noi
Tel: +84439352722

Fax: +84422200669

Tang 9 s6 93 Nguyén Du
Quan 1, Tp.Hb Chi Minh
Tel:  +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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