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Tang trirong KQKD 2H2019 ky

vong kha quan tre lai
Dinh gia
Chung téi khuyén nghi Mua cb phiéu PNJ v&i gia muc tiéu 97,200
donglcp (+14.6% so v&i mirc gia déng ctra ngay 08/08/2019) béng
phwong phap 1a FCFF va PE (17.x 1an) véi ty I& 1an lwot 1a 50% va
50%.
Dw bao KQKD. BSC dy bao KQKD 2019 véi doanh thu va Igi
nhuan sau thué 1an lwot dat 16,180 ty ddng (+10.2% yoy) va 1,193
ty déng (+24% yoy), EPS cét I6i FW 2019 = 5,089 ddng/cp, PE FW
2019 = 15.1 1an dwa trén cac gia dinh (1) Bién lgi nhuan gép nam
2019 woc dat 21.6%, (2) SSSG clva chudi vang trang sirc nam 2019
va 2020 1an luot 14 5% va 12% va (3) Sé lwgng ctra hang mé mai
dw kién trong nam 2019 Ia 40 ctra hang. BSC lvu y nha dau tw nén
theo déi chat ché ba yéu td sau: (1) Tdc dd va hiéu qua cla viéc mé
réng clra hang mé& mai, (2) Hiéu qua cua viéc (rng dung ERP m&i
va (3) Bd phuc hdi cia strc mua thj trwdng tiéu dung dé cé thé danh
gia tiém nang ting trwdng twong lai ciia PNJ.
Catalyst
- Tang trwdng doanh thu clra hang cii (SSSG) clia mang vang trang
strc du kién sé& phuc hdi tir mre gia dinh 5% |&n mirc 12% trong cac
nam tiép theo
- Bién lgi nhuan gdp tiép tuc cai thién nher vao (1) ty trong dong gop
mang vang trang strc tiép tuc ting, (2) Tap trung vao cac san pham
gia tri I&n (Kim cwong va da mau).
Rui ro Pau tw
(1) Rui ro tr chinh sach do nganh vang trang strc chju sy quan ly
chat ché tr NHNN.
(2) Rui ro ti viec mé rong ctra hang qua nhanh nhwng khéng kiém
soat dwoc chi phi dan dén hoat ddng chwa dat hiéu quéa cao
(3) Nhu cau tiéu thu vang kha nhay cam dén cac yéu tb vi mé va
céac bién dong cla cac loai tai san khac.
Cap nhat KQKD
(1) KQKD trong 1H2019 hoan thanh lan lwot 42.9 % va 50.6% ké
hoach doanh thu va lgi nhuan sau thué chi yéu nhd déng lwc ting
trwéng tir Q1/2019. Cu thé, doanh thu thuan va lgi nhuan sau thué
1H2019 Ian lwot dat 7,745 ty ddng (+5.3% yoy) va 598.1 ty déng
(+15.8% yoy)..
(2) Trong khi d6, KQKD Q2/2019 bj anh hwéng manh do (1) Gap
van dé trong viéc trién khai ERP, (2) Nhu cAu tiéu dung ban |1& dang
¢6 xu huéng cham lai. Doanh thu va LNST Q2/2019 Ian lwot chi dat
mirc 2,961 ty déng (-7.8% YoY) va 169.4 ty déng (-6% YoY). Theo
danh gia cla chung tdi, ban 1anh dao da rét linh hoat trong chién
lworc kinh doanh véi viéc tap trung ddy manh vang trang strc ban 18,
dac biét la cac mat hang cé bién lgi nhuan gép cao nhw kim
cwong/da quy..
(3) Theo chia sé clia ban l4nh dao, viéc trién khai ERP gap van dé
cht yéu lién quan t&i viéc trién khai nhiéu hon 16i CNTT tr hé théng
va strc mua chung cua thi trwdng déi véi mat hang trang strc (c6
gia tri cao) dang c6 xu hwéng cham lai.
(4) SSSG 1H2019 mang vang trang strc giam manh, tang trwédng
nhe 1-1.5% so v&i cung ky, giam t&» mic 20% cubi nam 2019.
Chién lvoc mé rona chubi clra hana sé déna vai trd auvét dinh cho
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Bao cao cap nhat doanh nghiép

KQKD trong 1H2019 hoan thanh Ian lwot 42.9 % va 50.6% ké hoach doanh thu va lgi
nhuan sau thué cha yéu nho déng lwc ting trwéng tlr Q1/2019. Cu thé, doanh thu
thuan va lgi nhuan sau thué 1H2019 Ian lwot dat 7,745 ty dong (+5.3% yoy) va 598.1 ty
dong (+15.8% yoy).

Ty trong chi phi ban hang va quan ly doanh nghiép (SG&A)/Doanh thu thuan (DTT)
nam 1H2019 ting manh |én mrc 11.4% tir mirc 9.2% cung ky chd yéu do (1) viéc mé
réng chudi clra hang, (2) chi phi lwong cho nhan vién tdng manh. Chdng téi gia dinh ty 1&
SG&A trong ndm 2019 sé tang lén mirc 11.8% do PNJ van tiép tuc ddy manh ké hoach
mé& rdng chudi clra hang

Téng quan KQKD cla PNJ
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Nguédn: BSC Research, PNJ

Trong khi d6, KQKD Q2/2019 bi anh hwéng manh do (1) Gap van dé trong viéc trién
khai ERP, (2) Nhu cau tiéu dung ban 1& dang c6 xu hwéng cham lai. Doanh thu va LNST
Q2/2019 1an lwot chi dat mirc 2,961 ty déng (-7.8% YoY) va 169.4 ty dong (-6% YoY).
Theo danh gia ctia ching tdi, ban |anh dao da rat linh hoat trong chién lwoc kinh
doanh vé&i viéc tap trung ddy manh vang trang stec ban 1é, dic biét 1a cac mét hang
c6 bién lgi nhuan gép cao nhw kim cwong/da quy, tuy nhién dw dia dé viéc day
manh ting thém ty trong kim cwong/da quy sé khong con qua nhiéu.

Bién Igi nhuan gop mang ban lé vang trang strc 1H2019 theo wéc tinh ctia ching
t6i dat khoang mirc 33% cao hon mirc 30.1% cung ky nam 2018. Qua dé giup bién lgi
nhuan gép cla mang vang trang strc cai thién manh tir mdc 21.3% Ién mirc 26.3%. Vi
vay, BSC danh gia rang trong cac quy va nam tiép theo, PNJ sé kho duy tri mie bién loi
nhuan cao nhw 1H2019 do viéc lwa chon danh ddi gitva bién lgi nhuan va quy moé lgi
nhuan. BSC dy bao bién lgi nhuan gbp mang vang trang strc cila PNJ nam 2020 wéc dat
khoang 24.4%, thAp hon méc dy phong nam 2019 14 24.9%.
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Theo chia sé cua ban lanh dao, viéc trién khai ERP géap van dé cha yéu lién quan
t&i viéc trién khai nhiéu hon 16i CNTT tir hé thong. Dé hé théng ERP hoat dong tron
tru, viéc nhap dir liéu va lam quen vé&i hé théng mai 1a mau chét chinh, tuy nhién do 16i
chuyén ddi sb liéu tir hé théng ERP va nhap liéu dan dén viéc hé théng hang héa tir (1)
xwdng ra nha kho va (2) tir kho ra ctra hang gép truc tréc, khéng thé tiép nhan don hang
anh hudng dén tang trwdng doanh thu ctia PNJ. Bén canh do, strc mua chung cuda thi
trwdng d6i véi mat hang trang sire (c6 gia tri cao) dang c6 xu huwéng cham lai, dac biét &
khu vire déng bang Séng Clru Long.

SSSG 1H2019 mang vang trang sirc giam manh, tang trwéng nhe 1-1.5% so v&i
cung ky, giam ttr mirc 20% cudi nam 2019 chi yéu do cac yéu td (1) Truc tréc hé thdng
ERP, (2) Anh huéng cuia viéc cac clra hang m& méi nhw flagship PNJ Next “chiém dung”
doanh thu tlr cac clra hang cii va (3) Strc mua chung cla thj trwdng dang cé dau hiéu
cham lai (d&c biét khu vire Ddng béng séng Clru Long do tinh trang mét mua & cac nhém
hang gao, thdy san). Tuy nhién, theo danh gia ching t6i SSSG nam 2019 sé tang trwdng
thap dw kién khodng 5%, nhung hién twong trén bi anh hwdng kha nhiéu tir cac yéu td
“gay nhiéu” do do, ching tdi ky vong SSSG mang vang trang strc nam 2020 sé& phuc héi
lai quanh mc 12%. Theo chung téi danh gia, mat hang vang trang strc Ia mat hang
khéng thiét yéu va c6 tinh nhay cam kha cao dbi v&i thu nhap clia ngudi dan (tang
trwdng kinh té) - va céc loai tai san dau tw khac (bat dong san), do dé chung téi cho rang
anh huéng tiéu thu vang trang strc ctia PNJ sé gan lién véi nhirng yéu té trén.
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Chién lwg'c mé rong chubi ctra hang sé déng vai tro quyét dinh cho tiém ning ting
trwédng PNJ trong tworng lai. Hién tai, theo ching téi danh gia dw dia mé méi cac clra
hang d6i v&i khu vue Tier 1 — khu viec HCM (Quan 1,3,4,5,10, Binh Thanh, Tan Binh, Go
V4p) sé khong con nhiéu do thiéu cac vi tri déc dia. Do d6, tang trwédng PNJ sé phu thudc
vao mé rdng chudi ctra hang & khu vuc Tier 2 va Tier 3. Theo chia sé cla ban |anh dao,
khoang cach ty trong déng gép gitra Tier 1 va Tier 2 dang thu hep dan va sap ngang bang
nhau. (Tang trwdng & Tier 1 hién dang mét con sb, Tier 2 dang cao hon 20% , va Tier 3
khoang 30%). Liy ké 672019, PNJ d&d mé& méi dwoc 19 clra hang méi — déng cira 4 clra
hang (Tier 1 chiém 30%, va 70% con lai thudc vé Tier 2 — Tier 3), nang tong sb ctra hang
lén mirc 339 clra hang, chiém 53/63 tinh thanh. BSC cho rang (1) Téc dé mé rong
chudi clra hang va (2) Hiéu qua tang trwéng clra hang mé méi khu vuc Tier 2-3 sé
la yéu t6 then chét quyét dinh ting trwwdng ctia PNJ trong giai doan sap t&i trong
bédi canh tiang trwéng & khu v Tier 1 da cé xu hwéng cham lai.

BSC Research

Trang| 2
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BSC dw bao KQKD 2019 vé&i doanh thu va Igii nhuan sau thué 1an lwot dat 16,180 ty
dong (+10.2% yoy) va 1,193 ty déng (+24% yoy), EPS cét 16i FW 2019 = 5,089
dongl/cp, PE FW 2019 = 15.1 lan dya trén cac gia dinh (1) Bién lgi nhuan gép nam 2019
wéc dat 21.6%, (2) SSSG clra chudi vang trang strc nam 2019 va 2020 1an lwot 1a 5% va
12% va (3) Sé lwgng clra hang m& mai dy kién trong nam 2019 14 40 clra hang. BSC lwu
y nha dau tw nén theo déi chat ché ba yéu tb sau: (1) Tdc d6 va hiéu qua cla viéc mé
réng ctra hang mé& mai, (2) Hiéu qua cua viéc (rng dung ERP mai va (3) Dd phuc héi cla
strc mua thj trwéng tiéu dung dé cé thé danh gia tiém nang tang trwdng twong lai cta
PNJ.
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BSC

TOM TAT CAC CHi TIEU BAO CAO TAI CHINH

Q22018 Q32018 Q42018 Q12019 Q22019

Doanh thu thuan 3,217 3,151 4,065 4,783 2,962
LN gop 583 600 826 1,049 636
DT tai chinh 0 0 1 1 0
CP tai chinh (14) 17) (21) (24) (22)
Lai vay (11) (15) (21) (24) (21)
CP ban hang (269) (268) (352) (367) (287)
CP QLDN (74) (93) (119) (116) (116)
L3i/16 HDKD 227 222 335 543 210
TNhap khac (rong) 1 1) 2 0) 0)
LN truéc thué 228 221 336 543 210
LN sau thué 180 178 266 429 169
LN CP thiéu s6 -
LN Cty me 180 178 266 429 169
EPS
TS ngén han 4,233 4,491 5,280 5,066 5,334
Tién va BT ngén han 97 118 207 95 122
Phai thu ngan han 125 171 176 263 221
T6n kho 3,936 4,124 4,816 4,644 4,932
TS ngén han khac 75 78 82 64 60
TS dai han 941 990 1,023 1,086 1,193
Phai thu dai han 49 51 57 60 61
TSCD 683 684 719 724 810
TS d& dang dai han 57 87 68 113 114
TS dai han khac 152 167 178 190 208
Téng TS 5,174 5,481 6,303 6,152 6,528
Ng' phai trd 1,807 2,099 2,558 2,112 2,435
N ngan han 1,748 2,073 2,542 2,097 2,423
Vay ngan han 986 1,287 1,558 1,103 1,448
No dai han 59 26 16 15 12
Vay dai han 52 18 8 7 7
Vén chi sé& hiru 3,367 3,382 3,745 4,040 4,093
Vén gép 1,621 1,621 1,670 1,670 2,227
LN chua phan phdi 603 619 885 1,180 627
Tdng ngudn vén 5174 5481 6,303 6,152 6,528
% yoy DT 37.2% 38.2% 26.2% 15.6% -7.9%
Bién In gop 18.1% 19.0% 20.3% 21.9% 21.5%
Lai vay/DTT 0.3% 0.5% 0.5% 0.5% 0.7%
CP ban hang/DTT 8.4% 8.5% 8.7% 7.7% 9.7%
CP QLDN/DTT 2.3% 3.0% 2.9% 2.4% 3.9%
Bién In thudn 56% 56% 65% 9.0% 57%

BSC Research

DTT PNJ Q2/2019 sut gidm dat 2,926 ty ddng (-
7.9% yoy) chi yéu do vén dé lién quan dén ERP,
strc cAu thi trwdng co phan suy gidm. SSSG
chudi vang trang strc gidm con mic 1.5%
1H2019.

Bién loi nhuan gop tiép tuc cai thién tir mic
18.5.% trong 1H2018 1én mrc 21.7% nam
1H2019 chi yéu nhe ty trong déng gép mang
vang trang strc (BNLG cao) tiép tuc ting trong
co cAu doanh thu. Ban Ianh dao da linh hoat thay
ddi co ciu san phadm ban ra nhdm téi uu hoa
hiéu qua trong béi canh doanh thu giam do ERP.
SG&A/DTT nam 2018 dat 10.3%, tang tlr mirc
8.7% nam 2017.

Hang tdn kho tang khoang 2.4% so vé&i thdi diém
cudi ndm 2019.Murc tang kha thdp so vai tdng sb
ctra hang mé ra cho théy viéc hé théng ERP gép
truc tréc da anh huwdng dang ké lén viéc lwu
chuyén hang t xwéng -> Kho -> Clra hang.
Téng s6 lwong cira hang cubi T6/2019 dat 339
ctra hang, tdng 15 clra hang so véi thdi diém
cudi nam 2018.

Ng vay rong ctia PNJ 1H2019 gidm nhe so v&i
thoi didm cudi ndm 2018(-7.0% YoY) véi ly do
kha twong ddng vé&i gia tri hang tdn kho tang
cham da giai thich. Theo d6 méi ctva hang mé
mai can khodng 15 ty ddng vén Iwu déng/nam.

Bién lgi nhuan gop tang trwdng lién tuc cai thién
theo tivng quy chl yéu nhe vao PNJ thay ddi co
cAu san pham tap trung vao mang vang trang
strc, trong do tap trung chdi yéu dong kim cwong
da mau. Bay la mang cé bién lgi nhuan gbp cao.
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MOT SO CHi TIEU TAI CHINH CO BAN

1. Kha nang thanh to Q2 2018 Q3 2018 Q4 2018 Q1 2019 Q2 2019

Hs6 TT ngén han 2.42 2.17 2.08 2.42 2.20

BSC

Hsé TT nhanh 013 014 015 017 014 Ty & no vay/TTS nam 2018 gidm tir mic

2. Co’ cau von

41%xubng mrc 37% chl yéu do viec mé rong
clia hang m&i ¢é phan cham hon ndm ngoai.

TSNH/ TTS 0.82 0.82 0.84 0.82 0.82

TSDH/ TTS 0.18 0.18 0.16 0.18 0.18

Hsé No/ TTS 0.35 0.38 0.41 0.34 0.37

Hsé No/ VCSH 0.54 0.62 0.68 0.52 0.59

No ngén han/TTS 0.34 0.38 0.40 0.34 0.37

No DH/TTS 0.01 0.00 0.00 0.00 0.00

3. Nang lwc hoat dong

Vquay hang tén kho 3.02 3.0 2.8 2.8 2.6

Vquay phai thu 284.63 253.6 220.9 159.6 184.8

Vquay phai tra 3995 462 466 411 471 gr(:) gi?\?\ykrr:iga tinzl;h: Zﬂa ;i';; dgyz;;io(?gmgg kha
sé ngay HTK 120.96 1225 1303 1288 1395 ngéy hang Tthéng dégt b);én Iénggén 140 n’géy cha
S0 ngay phai thu 1.28 1.4 1.7 2.3 2.0 yéu do viéc cung trng hang hoa gap van dé.
S6 ngay phai tra 9.14 7.9 7.8 8.9 7.7

CCC 113.10 116.0 124.2 122.2 133.7

4. Kha nang sinh 1o

LNST/DTT (%) 5.6% 5.6% 6.5% 9.0% 5.7%

LNST/VCSH (%) 33.9% 30.0% 28.7% 29.1% 27.9%

LNST/TTS 187% 18.4% 17.5% 18.6% 17.3%

LN tir HDKD/DTT 7.0% 7.0% 8.2% 11.4% 7.1%

5. M6 hinh DuPont (5 nhan td)

TTS/VCSH 1.71 1.56 1.61 1.50 1.57

DT/TTS 2.78 2.75 2.65 2.69 2.49

EBIT/DT 0.09 0.09 0.09 0.09 0.09

EBT/EBIT 0.89 0.89 0.95 0.95 0.94

18i rong/LNTT 0.80 0.80 0.80 0.79 0.79

6. Dinh gia

PE 19.47 15.8 17.0 15.8 #N/A PNJ dang giao diCh v&i mirc P/E 1a 17.8 lan dL_Pa
PB 501 m m 42 HNA gs;&agégs dong clra ngay 07/08/2019 la
EPS 5,341 5,628 5,748 6,427  #N/IA

BVPS 20,764 20,253 22,425 24,193  #N/A

7. Tang trwdng (%)

TTS 45.3% 35% 40% 31% 26%

No 94.0% 24.0% 26.9% 26.3% 21.6%

DTT 37.2% 38.2% 26.2% 15.6% -7.9%

LN gop 457% 51.5% 46.1%  36.3% 9.1%

LNST 39.9% 40.9% 19.8% 27.5% -6.3%

EPS

BSC Research
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Piém nhén ky thuat:

- Xu huéng hién tai: ting trong ngan va trung han.

- Chi bao xu huwéng MACD: histogram duy tri gia tri dwong.
- Chi bao RSI: ndm trong ving qua mua.

- Pudng MA: EMA12 ndm trén EMA26 hai tuin gan day.

Nhan dinh: C6 phiéu PNJ dang cé xu hwéng hdi phuc sau khi van déng tich Iy tai vang gia 70 —
80 subt moét nam qua. Chi bao MACD da duy tri histogram dwong trong mét thang nay, déng thoi
EMA12 ciing tiép tuc ndm trén EMA26 cang Iam cling cb virng vang cho xu huéng tang ctia cd
phiéu. Mat khac, chi bao RSI da ndm trong vliing qua mua, kém theo dé 1a ngwéng hé tro manh tai
ving gia 95 — 100, dinh cao lich st clia c¢b phiéu nay, nén nha dau tw phan ndo dé can can trong
néu dat mua tai nguédng gia sat mdc 100. Bén canh d8, cd phiéu cé nguéng hd trg manh tai mirc
gia 75.

Khuyén nghi: Nha dau tw c6 thé mé vi thé mua cd phiéu tai viing gia xung quanh 85, cét 16 néu cb
phiéu roi xubng dwdi gia 72, chét lai tai ving gia trén 95.

PN |- il BRI ) i 55 || - 27| Nep m3u Luru m3u

-
H=HETCP - Vang bac Pa gquy- Pha-MNhudn; D, HSX- 0.82.80-H.-86.60L-83.50-C-86.60 & Thiy gian thuc m
EMA (12, close, O)

84.00
Volume (false, 20) 1.046M Khéng <6 s3n
82.00

EMA (26, close, 0) 77.4352 |I

30.00

73.00

76.00

74.00

72.00

70.00

68.00

66.00

6400

o T
WA, N N . 9) .052 .
MACD (12, 26, close, 9) 0524 2.3643 2.0000

1.0000

J,J(-{tth{;wl“tl\“lII__;;_L;JI,VI'LlJiﬂ|.|[ll“H"'" .|||.,,I||H”\|';, .':.\n“ll_/rﬂlr I|”|||| Ilmll,,} ” [ aillin, '“"L H'“”” 0.0000

-1.0000

RSI (14) 79.4542 800000

- 70.0000
A { v

N L ! \ FATI W |
Y, Y/ T AV 1™ s VAL | VS 50.0000

\ [ _J y \ I |
/ Y ) L g % S A g ™ 50.0000
T NS - A S Y \ FA AN ALY,

— 40.0000
¥, charts by TradingView \J

30.0000

2019 Thang 2 5 Thang 4 Thang nam Thang sau Thang 7 Thang &
1 6m 1m 5d 1d 14:50:59 (UTC+7, % logarit

BSC Research Trang| 5



PNJ - Coéng ty c6 phan Vang bac Pa quy Pha Nhuan B SC

Khuyén céo str dung

Ban bao céo nay cla Céng ty C phan Chirng khoan Ngan hang P3u tw va phat trién Viét Nam (BSC), chi cung
cap nhirng thong tin chung va phan tich vé tinh hinh hoat déng ctia doanh nghiép ciing nhw dién bién thj trwdng
ctia ¢ phiéu ctia doanh nghiép. B4o céo nay khéng duwoc xay dwng dé cung clp theo yéu cau cla bat ky td
chitvc hay ca nhan riéng |1& ndo hodc cac quyét dinh mua ban, ndm gitr chitng khoan. Nha dau tw chi nén st
dung céac théng tin, phan tich, binh luan cla Ban b&o cdo nhw & ngudn tham khao truwéc khi dwa ra nhivng
quyét dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan didm trong bao céo nay dwoc
dwa trén nhitng ngudn di¥ liéu dang tin cay. Tuy nhién Céng ty Cb phan Chirng khodn Ngan hang dau tw va
phét trién Viét Nam (BSC) khong dam bdo rdng cac ngudn théng tin nay 1 hoan toan chinh xac va khéng chiu
bat ky mot trach nhiém nao dbi véi tinh chinh xac ctia nhitng théng tin dugc d& cap dén trong bao céo nay,
cling nhw khéng chiu trach nhiém vé nhivng thiét hai déi voi viéc st dung toan bd hay mét phan ndi dung cla
ban bao céo nay. Moi quan diém ciing nhw nhan dinh dwoc d& cap trong bao céo nay dwa trén sw can nhic can
trong, cong minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan didm, nhan dinh nay c6 thé thay déi ma
khong can béo trwéc. Ban bao cdo nay cé ban quyén va la tai sdn cla Cong ty Cé phan Ching khoan Ngan
hang DAu tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra ddi, in 4n ma khéng cé sy ddng v cua
BSC déu trai luat. B4t ky ndi dung nao cua tai liéu nay ciing khéng dwoc (i) sao chup hay nhan ban & bat ky
hinh thirc hay phwong thirc ndo hodc (ii) duwoc cung cip néu khéng dwoc sy chap thuan clia Céng ty C6 phan
Chirng khoan BIDV.

BSC Tru sé& chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh Hé Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://mww.bsc.com.vn
Bloomberg: BSCV <GO>
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