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DPiém roi Igi nhuan vao nam 2020

Gia muc tiéu 16,250 Dinh gia ] )
Gia déng clra 13,600 Chung t6i dwa ra khuyén nghi MUA cho cb phiéu DIG véi gia muc
Upside 19.5% tiéu 16,250 ddng cho thdi gian muc tiéu 12 thang, upside 19.5% so

véi gia déng ctra ngay 20/09/2019 dwa trén phwong phap PE muc

L& Quoc Trung (PTKT) tiéu (11 13n) va P/B muc tiéu (1.3 1n) voi ty 16 50% va 50%.

trunglg@bsc.com.vn

Gia muc tiéu 16,000 Dw bao két qua kinh doanh 2019
Gia cut loss 13,000 oanh thu va lgi nhuan truwdc thué nam 2019 cla DIG Ian lwot dat
2,880 ty ddng (+17% yoy) va 553 ty ddng (+29.2% yoy) dwa trén

Dir liéu thj trwong gifé\ dinh hach ’toékn (1) 20% .p’hé.n con lai du" an DIC-Phoenix gDT
S lwong cp (Triéu CP) 315 woce dat 343 ty dong), (2) Gia d!‘nh hach toan dwoc 20% dw an

L T GateWay (DT wéc dat 575 ty dong) va (3) Dy an Nam Vinh Yén
Von hoa (ty dong) 4425 Gp1 dong gop khoang 800 ty doanh thu. LNST wac tinh khoang
Gia cao nhat 52 tuan 16,890 442ty ddng (+36.5% YoY). EPS 2019F = 1,478 dbng/cp. V&i mirc
KLGD Tbinh 10 ngay (cp) 614,000  gia ngay 02/08/2019, DIG dang giao dich v&i mirc PE FW 2019 =
S& hitu NDTNN 34% 8.8 1an va P/B FW 2019 =1.12x Ian.

cé déng I6m Piem nhan dau tw

- S& hiru quy dat co quy md Ién, vi tri dic dia va gia vén thap

AMERSHAM INDUSTRIES 11.00 5 gi&m 10i thé cta DIG so véi cac doanh nghiép cuing nganh, quy
VIET CAPITAL SECURIT 7.86  gAt hién tai tap trung chinh khu viec Ddng Nai va Viing Tau.

CONG TY CO PHAN 5.84 - Pang trong qua trinh tai cAu tric, thoai vén khdi cac mang kinh
Nguyen Thien Tuan 5.17 doanh khéng cét 16i (Khach san Pullman) va day manh trong viéc
DRAGON CAPITAL GROUP 4.97  dautwcacdwan.

Dién bién gia (1 nim) - Bidm roi loi nhuan 2020 nhé vao viéc ban giao va hach toan duw

an Gateway va Nam Vinh Yén.

Rui ro Pau tw

. =x - Chju rdi ro mang tinh chu ky cta nganh BBS néi chung

- RUi ro vé& kha nang viéc ké& hoach trién khai dw an bj cham lai do
. " céc yéu td khach quan.

. - RUi ro vé viéc trién khai cac dy an 1én nhw Long Tan, Dai

w Phuéc gédp kho khan trong cong tac dén bu hodc kéo dai hon dw
; « kién.

Cap nhat KQKD
Téng quan céng ty (1) KQKD 1H2019 sut gidam so v&i cung ky do chwa ghi nhan nhiéu
DIG la doanh nghiép Ién nhét vé quy dw an. Doanh thu va loi nhuan sau thué 1an luot dat 695.4 ty déng (-
md vén hda va doanh thu tai khu v 32.6% YoY) va 50.5 ty déng (-48.8% YoY).
Ba Ria — Ving Tau. Ngoai ra DIG (2) Cap nhat tinh hinh tién d6 du an cta DIC. (Trang 2)

ciing dang s& hitu quy dét co quy mo (3) Két qua kinh doanh dwoc ky vong tang tdc tir cudi ndm 2019.
I6n, tiém ndng néu co thé trién khai BSC danh gia kha néng hoan thanh ké hoach kinh doanh nam 2019
duwoce cac dw an do la kha thi.

Cac bao céao khac
Link
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KQKD 1H2019 sut giam so v&i cung ky do chwa ghi nhan nhiéu dw an. Doanh thu va
loi nhuan sau thué Ian lwot dat 695.4 ty dong (-32.6% YoY) va 50.5 ty déng (-48.8% YoY)
cht yéu do yéu td do tré cta viéc hach toan loi nhuan bat déng san. Doanh thu 6 thang
dau nam 2019 cha yéu dén tir (1) Chuyén nhuong can hd dy an DIC Phoenix va (2)
Chuyén nhwong quyén st dung dat dw an Nam Vinh Yén

Cap nhat tinh hinh tién dé dw an cuaa DIC.

(1) Dw &n DIC-GateWay. Téng sb lwong can ho cta dy an DIC- Gateway khoang 1,580
can, hién tai da xay dwng dén tang 27/30 tang. Hién tai can ho da ban hét khoang 1,380
can, con lai 200 can v&i vi tri dep dw kién dwoc mé ban cubi nam 2019. Gia ban binh
quan khodng 19-20 triéu/m2 (chwa bao gébm VAT). Dy kién dw &n sé bat dau ban giao va
dong gop vao loi nhuan cia DIG tlr ndm 2020. BSC wéc tinh téng doanh thu dw an
khodng 2,877 ty déng. (Loi nhuan gop du kién dat mec 1,000 ty dong).

(2) Dw &n Nam Vinh Yén: Téng quy md dién tich clia dw &n la 446.92 ha, chia lam 3
phan ky (phan ki 1 véi dién tich 194.74 ha). Hién tai, DIG dang kinh doanh giai doan 1
v&i dién tich 65 ha, trong dé c6 28 ha dat thwong phdm (mat do khoang 42%-43%). GD1
dw 4n Nam Vinh Yén da hoan tat khau ban hang (100%). Téng doanh thu dw kién ghi
nhan nam 2019 wéc tinh khodng 800 ty déng, bién loi nhuan gop dat khodng 30%. Liy
két 6T dadu ndm 2019, dw &n da ghi nhan dwoc 220-230 ty ddng DT, phan con lai dw kién
ghi nhan nira cudi ndm 2019.

P6i v&i phan khu 2 va 3, tdng quy mod dién tich dw an khoang 130 ha, dién tich
thwong pham wéc tinh khoang 40%. Muc tiéu cta DIG trong ndm 2020 sé tap trung
dén bu gidi phéng va déng tién st dung dat (khoang 1,700 ty). Thoi gian wéce tinh hoan
thanh céng tac ban hang dw kién khodng 2-3 ndm. Do dd, chdng téi wéc tinh dw kién,
GD2 Nam Vinh Yén sé dwoc ghi nhan doanh thu lgi nhuan tir ndm 2021. Gia ban dw kién
wéce tinh khodng 12-14 triéu déng/m2, bién loi nhuan khoang 30%. BSC wéc tinh tdng
doanh thu phan khu 2 — 3 cia DIG dy kién dat khodng 6,240 ty déng.

(3) Dw an Pai Phwéc. Dy an Dai Phwéc ndm tai Pai Phwéc, huyén Nhon Trach, tinh
Pdng Nai. Hién tai, DIG dang con 98ha dat sach tu trién khai, twong (rng v&i 34ha dat
thwong phdm. DIG da chuyén nhwong khoang 12ha, tbng dién tich thwong pham con lai
du kién khodng 22ha. Hlén tai, DIG chwa c6 y dinh trién khai dw an trén va dang chd cac
dw an ha tdng hoan thién nhw cau quan 9 va vanh dai 3

(4) Dw &n Long Tan. Téng quy mo dién tich dw an khodng 300ha. Téng dién tich thwong
mai wéc tinh chiém khoadng 43%. Hién tai, DIG da dén bu dwoc 70ha (gia binh quan
khoang 270,000 VND/m2), dw kién trong ndm 2019 sé& hoan thanh dén bu GD1 120ha.
Hién tai, do gia dén b dang c6 xu hwéng tédng nhanh, t&i thdi diém hién tai dang & mic
khoang 700,000VND/m2, DIG ¢6 chi trwong day manh nd lwc hoan tat cong tac dén bu
200ha con lai trong ndm 2020. V&i gia dinh trén, BSC wéc tinh gia tri dén bu wéc tinh
khoang trén 2,000 ty déng. Téng mirc dau tw dw an wéc tinh khoang 4,300 ty dong.

5) Dw an Victory City Hau Giang. Téng quy mé dw an wéc tinh khodng 70ha. Hién tai
dw an da dén bu dwgc 10-12ha va dang xin diéu chinh quy hoach 1/500.
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(6) Dw &n Solar City — Bac Viing Tau. Téng quy mé dy an khoang 90.5ha. DIG dang
tién hanh trién khai GD1 v&i 20ha. Hién tai, cong tac dén bl da dat 50% voi 10ha, dw
kién hoan thanh dén bu trong nam 2020.

(7) Khu trung tam Chi Linh - Viing Tau. Téng quy md dy an wéc tinh khodng 93.7ha ,
voi dién tich thwong mai khodng 43ha. Hién tai DIG da dén bu dwoc 70ha/100ha. DIG
dang c6 ké hoach d4y manh dau tw khoang 800 ty vao dw an nham phat trién cac dw an
cao tang.

BSC danh gia DIG la doanh nghiép c6 quy dat I&n véi nhiéu dw an c6 quy mé dang
ké va c6 gia von kha ré.Tuy nhién do danh muc dw &n qué nhiéu (Téng sé lwong dy an
duoc dau tw trong 2019 1én téi hon 16 dw an) dan téi viéc dau tw dan trai va doi hdi nhu
cau vbn kha I&n 1a nhivng quan ngai chd yéu ctia BSC dbi véi DIG. Thém vao do, quy md
dw &n I&n doi hdi thoi gian trién khai déu kha dai dan t&i rii ro lién quan dén chu ky bét
dong san. Mac du s& hiru nhiéu quy dat I&n co vi tri dac dia, nhwng BSC danh gia kha
nang trién khai dw &n ctia DIG con kha yéu trong cac cong tac dén bl va ban hang dan
t&i viéc tién d6 dw an déu bi kéo dai so véi thdi gian wéc tinh trwéc dé nhw dw an Pai
Phuéc dy kién trién khai ndm 2021 (so véi 2019 trwdc d6), Nam Vinh Yén GP 2 ndm
2021(so v&i nam 2020), dw an Long Tan nam 2021 (so v&i nam 2020)

Ké hoach thoai vén dwoc tap trung day manh. Qua trinh tai cau tric cla tdng cong ty
trong nam 2019 tiép tuc ddy manh théng qua viéc thodi vén cac cong ty con va cong ty
lién két khong cbt 16i. Cu thé trong nam 2019, DIG sé thoai vén 8% tai cong ty Vina Dai
Phuéc va cong ty vat liéu xay dwng. Téng dong tién dw kién thu vé khoang 350 ty dong.
Ngoai ra, DIG ciing dang c6 dam phan dé thoai vdn khach san Pullman, vé&i tdng gia tri
wéce tinh khodng 100 triéu USD, tuy nhién chang tdi cho rang véi quy md deal kha 16n,
viéc thoai vén trén sé kho c6 kha nang hoan thanh trong 2019, BSC lwu y, DIG chi s&
hiru khodng 46% vdn gép vao khach san Pullman théng qua céng ty cé phan Dau tw phéat
trién Phwong Nam.

Két qua kinh doanh dwoc ky vong ting toc tir cudi nam 2019. BSC dw bao doanh thu
va loi nhuan trwdc thué ndm 2019 cla DIG lan lwot dat 2,880 ty dong (+17% yoy) va 553
ty déng (+29.2% yoy) dwa trén gid dinh hach toan (1) 20% phan con lai dw &n DIC-
Phoenix (DT wéc dat 343 ty dong), (2) Gia dinh hach toan dwoc 20% dw an GateWay
(DT wéc dat 575 ty ddng), (3) Dw &n Nam Vinh Yén GD1 déng gép khoang 800 ty doanh
thu va (4) Thoai vén cac cong ty con. LNST wéc tinh khodng 442 ty déng (+36.5% YoY).
EPS 2019F = 1,478 ddng/cp. V&i mirc gid ngay 02/08/2019, DIG dang giao dich v&i mirc
PE FW 2019 = 8.8 Ian va P/B FW 2019 =1.12x lan, thdp hon mic dinh gia so v&i cac
doanh nghiép trong nganh.

Vé&i diém roi lgi nhuan cha yéu roi vao nira cudi nam 2019 va kha nang hoan thanh
ké hoach kinh doanh nam 2019 |a kha thi. Ching t6i cho rang nha dau tw c6 thé can
nhéc dén co hdi dau tw véi mirc gia hop Iy khodng 16,250 VND twong dwong mirc PE
FW 2019 ky vong khoang 11 l4n va P/B FW 2019 = 1.3x lan, ty trong hai phwong phéap
lan lwot 14 50% va 50%. Dbi vai trién vong nam 2019-2020, ching tdi danh gia diém roi
lgi nhuan I&n cda DIG sé roi vao nam 2020 nh& vao viéc hach toan dw an DIC- Gateway
va cac du an khac bao gébm (Victoria Hau Giang — KDC Hiép Phwéc — Khu trung tam Chi
Linh Ving Tau). DIG ciing dat Igi nhuan cong ty me nam 2020 dat 800 ty dong
(+105% so v&i ké hoach nam 2019)
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TOM TAT CAC CHi TIEU BAO CAO TAI CHINH

Q22018 Q32018 Q42018 Q12019 Q22019
Doanh thu thuan 644 633 718 315 376
LN gdp 182 168 144 67 98
DT tai chinh 19 7 113 10 8
CP tai chinh (5) (43) 4) (20) (@)
Chi phi I&i vay (5) 4) 4) 3) 8)
Chi phi ban hang (29) (30) (31) (21) (20)
CP QLDN (31) (24) (56) (34) (32)
L&i/I5 HDKD 103 63 157 10 34
TNhap khac (rong) (5) 0 76 2 5
LN trwéc thué 99 63 233 11 39
LN sau thué 72 47 199 3 26
LN CP thiéu s6 2 2 5 0 @)
LN Cty me 71 45 194 3 28
EPS
TS ngén han 5,185 5,175 5,667 5,455 6,179
Tién va TD Tién 471 393 736 451 994
Phai thu ngén han 1,349 1,617 1,732 1,640 1,707
Tén kho 3,287 3,090 3,128 3,200 3,298
TS ngén han khac 78 75 73 164 181
TS dai han 1,191 1,232 1,149 1,176 1,175
Phai thu dai han 272 271 99 99 112
TSCH 230 239 360 337 355
TS d& dang dai han 46 40 91 107 91
TS dai han khac 32 32 36 80 77
Téng TS 6,376 6,407 6,816 6,630 7,354
Ng phai tra 3,415 3,404 3,635 3,585 3,684
No ngén han 1,893 1,922 3,034 2,839 2,853
Vay ngdn han 477 415 1,196 874 654
No dai han 1,522 1,482 601 746 831
Vay dai han 1,331 1,291 423 554 622
Vén chi s hitu 2,961 3,003 3,181 3,046 3,670
Vén gop 2,382 2,525 2,525 2,525 2,999
LN chua phén phgi 252 150 309 189 181
Tbng ngudn vén 6,376 6,407 6,816 6,630 7,354
% yoy DT 91% 122% 20% -11% -42%
Bién In gop 28.3% 26.5% 20.1% 21.2% 26.2%
Lai vay/DTT 0.8% 0.7% 0.5% 0.9% 2.0%
CP ban hang/DTT 4.5% 4.7% 4.4% 6.5% 5.4%
CP QLDN/DTT 4.8% 3.9% 7.8% 10.7% 8.5%
Bién In thuan 11.2% 7.3% 27.7% 0.9% 7.0%

BSC Research

DTT va LNST cb dong thiéu s6 Q2/2019 cla
DIG sut gidm manh dat 1an Iwot 376 ty ddng (-
41.6% YoY) va 26 ty déng, gidm 63.8% YoY
cht yéu do khéng c6 cac dy an ban giao, tinh
d&c thu clia nganh bat dong san.

Phai thu ngén han chiém 27.6% ty trong co
cAu tai san ngén han clia DIG chd yéu dén tiy
(1) Tam trng tién dén bl cho viéc giai phéng
mét béng 550 ty va (2) Khoan phai thu khach
hang ttr dw 4n Nam Vinh Yén (372 ty) va du
an Phoenix (302 ty ddng). Chung tdi danh gia
cac khoan phai thu nay dang cé xu hwéng
gidam va c6 kha nang thu héi dwoc trong khi d6
khoan ting chi yéu dén tlr tam (rng dén bu
cho thay ké hoach quyét tam ddy manh tién do
dv an

Hang tdn kho chiém ty trong Ié'n trong co’ cau
tai san ngén han chi yéu khoan chi phi dau tw
céac dy an bai Phuwoc, Gateway, Nam Vinh
Yén, DIC star Nam Vinh Yén, khu trung tdm
Chi Linh. Xu hwéng téng ciia HTK cho thay
viéc ddy manh tién d6 trién khai cac dw an.

Téng ng vay ngén han va dai han la 1,276 ty
ddng giam 25.2% so véi cubi ndm 2018. Ty 1&
no vay/ Vén chil s& hiru chi & mirc 34.7%,
BSC danh gia mtrc nay kha thap déi voi cac
doanh nghiép b4t dong san va DIG c6 kha
nang vay ng thém dé tai tro cho cac dv an.

Bién lgi nhuan gép nam Q2/2019 gidm nhe
xubng mirc 26.2% tr mirc 28.3% cung ky
nam 2018.
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MOT SO CHi TIEU TAI CHINH CO BAN

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

Hs6 TT ngén han 2.74 2.69 1.87 1.92 2.17
Hsd TT nhanh 0.96 1.05 0.81 0.74 0.95
2. Co ciu vén

TSNH/ TTS 0.81 0.81 0.83 0.82 0.84
TSDH/TTS 0.19 0.19 0.17 0.18 0.16
Hsb No/ TTS 0.54 0.53 0.53 0.54 0.50
Hsé No/ VCSH 1.15 1.13 1.14 1.18 1.00
No ngén han/ TTS 0.30 0.30 0.45 0.43 0.39
No DH/TTS 0.24 0.23 0.09 0.11 0.11
3. Nang lwc hoat dong

Vquay hang tén kho 0.4 0.5 0.5 0.5 0.5
Vquay phai thu 2.8 2.8 2.7 2.7 2.4
Vquay phai trd 9.8 6.2 6.9 6.8 7.5
Sé ngay HTK 8522 6954 6855 676.8  745.1
S ngay phai thu 1284  130.7 136.0 1357  154.9
Sé ngay phai tra 37.2 59.0 53.3 53.9 48.5
CCC 943.4 767.2 768.2 758.6 851.6
4. Kha nang sinh 1o

LNST/DTT (%) 11.2% 7.3% 27.7% 0.9% 7.0%
LNST/VCSH (%) 5.7% 6.1% 11.0% 10.8% 8.3%
LNST/TTS 2.6% 2.8% 5.0% 4.9% 4.0%
LN tir HDKD/DTT 16.1% 9.9% 21.9% 3.1% 9.0%
5. M6 hinh DuPont (5 nhan td)

TTS/VCSH 2.16 2.15 2.17 2.17 2.07
DT/TTS 0.30 0.36 0.36 0.36 0.30
EBIT/DT 0.13 0.12 0.18 0.18 0.18
EBT/EBIT 0.93 0.93 0.96 0.96 0.95
18i rong/LNTT 0.74 0.74 0.79 0.79 0.79
6. Pinh gia

PE 22.8 24.5 11.8 12.6

PB 12 14 1.2 1.2

EPS 603 655 1,283 1,192

BVPS 11,410 11,561 12,500 12,211

7. Tang trwdng (%)

TTS 5% 4% 11% 6% 15%
No 5.7% 5.9% 14.4% 53% 23.9%
DTT 91.3% 121.7% 20.1% -10.7% -41.7%
LN gop 244.8% 183.3% 33.3% -12.4% -46.1%
LNST 181.3% 37.5% 301.1% -66.4% -63.4%

BSC Research

Hé sb thanh toan ngan va thanh toan nhanh van
duy tri mc tét va én dinh qua tirng quy.

DIG khéng cé ké& hoach téng vén trong 2020-
2021 ma chh yéu st dung tién thu tir dy an,

phat hanh trai phiéu va kéu goi gép vén & cép do
dv an dé tranh pha loang cb phiéu
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Piém nhén ky thuat:

-Xu hwéng hién tai: Tich Iy ngan han

-Chi bao xu hwéng MACD: Héi tu dwong, MACD cét 1&n dwdng tin hiéu.
-Chi bao RSI: Vung qua mua, di ngang.

-Buwdrng MAs: MA20 cét [&n MA50 va MA200.

Nhan dinh: DIG dang ndm trong nhip tich Iy ngan han sau khi héi phyc tir viing day 12. Thanh
khoan dang thap hon ngudng trung binh giao dich 20 phién, bao hiéu xu hwéng tich Iy van sé
tiép tuc trong ngén han. Chi bao MACD va chi bao RSI déu Ging hd xu hwéng diéu chinh. Tuy nhién
duwdng gia cb phiéu van dang dwoc nang d& béi dai may Ichimoku cho thay tin hiéu didu chinh
manh chwa hinh thanh.

Khuyén nghi: Mua cb phiéu tai ving gia 13.5-14, chét lai tai nguwéng gia 15.5-16 va cat 16 néu cb
phiéu mét ngwéng hé tro ngan han13.

DIG - Daily 9/19/2018 Open 14.15, Hi 14.25, Lo 13.9, Close 14.05 (-0.7%) Vol 531,300 EMA(Close, 15) = 13.95, 5L = 13.85, TL = 14.17, =1348

12
11
Way TJun Tul TAug "Sep "Oct "Nov Dec 2019 "Feb TWar TApr TWay Tlun TIul TAug "Sep
DIG - Volume = 531,300.00, =1,155,808.50, =178,947.44, MA(Volume,20) = 858,005.00
1,155,80¢]
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DIG - RSI{15) = 56.18, BBTop(RSI(15).15.2) = 72.34, BBBot(RSI(15),15,2) = 47.35

DIG - MACD(12,26) = 0.25, Signal(12,26,9) = 0.27
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Khuyén céo str dung

Ban béao céo nay clia Cong ty C phan Ching khoan Ngan hang PAu tw va phat trién Viét Nam (BSC), chi cung
cap nhitng théng tin chung va phan tich v& tinh hinh hoat dong cla doanh nghiép ciing nhw di&n bién thi
trwong clia ¢d phiéu ctia doanh nghiép. Béao céo nay khong dwoc xay dwng dé cung cap theo yéu cau cla bat
ky té chirc hay c& nhan riéng |1& nao hodc cac quyét dinh mua ban, ndm gitr chirng khoan. Nha ddu tw chi nén
st dung cac théng tin, phan tich, binh luan ctia Ban bao céo nhw 1 ngudn tham khao truwéc khi dwa ra nhitng
quyét dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va dy béo va quan diém trong bao céo nay dwoc
dwa trén nhitng ngudn di liéu dang tin cay. Tuy nhién Cong ty C phan Chirng khoan Ngan hang dau tw va
phat trién Viét Nam (BSC) khong dam bao rang cac ngudn théng tin nay la hoan toan chinh xac va khéng chiu
bat ky mét trach nhiém nao ddi voi tinh chinh xAc clia nhitng théng tin dwoc d& cap dén trong béo céo nay,
cting nhw khéng chiu trach nhiém v& nhirng thiét hai dbi véi viéc st dung toan bd hay mot phan ndi dung clia
ban bao céo nay. Moi quan didm ciing nhw nhan dinh dwoc d& cap trong bao céo nay dwa trén sw can nhic
can trong, céng minh va hop Iy nhét trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay dbi
ma khéng can bao trwéc. Ban béo céo nay cé ban quyén va la tai san cta Cong ty Cé phan Chirng khoan
Ngan hang Dau tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra ddi, in 4n ma khéng cé sw déng y
clia BSC déu trai luat. Bat ky noi dung nao cua tai liéu nay cung khéng duwoc (i) sao chup hay nhan ban & bt
ky hinh thtrc hay phwong thirc ndo hodc (i) dwore cung cip néu khong dwoc sw chap thuan ctia Cong ty Cb
phan Chirng khoan BIDV.
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BSC Chi nhanh Hé Chi Minh
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