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Gia myc tieu mai: 76,900 Vén hoa (ty ddng) 5,075 KWE Beteilgungen AG 10.5%
Ty suét cb tire 4.3% KLGDTB 10 phién 69,320

Tiém ning ting gia 24%  S& hitu nwéc ngoai 84.6%
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Bang so sanh gia CP va VN- Index
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Bang so sanh P/E va VN index
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= BSC khuyén nghi MUA cé phiéu BMP v&i gia muc tiéu 76,900 VNB/CP, twong
dwong upside 24% so v@i gia ngay 07/09/2022 dwa trén 2 phwong phap dinh gia
PE va FCFF, ty |é 50:50.

Dw béo két qua kinh doanh

= BSC dwbéo DTT va LNST cta BMP trong ndm 2022 lan Iwot & mirc 5,527 ty
VND (+21.4% yoy) va 513 ty VND (+139.7% yoy) véi gia dinh: san lvong +5.8%
yoy, bién LNG tang Ién 23.6% nho gia ban +15% yoy va gia nguyén liéu di ngang so
v&i nam 2021.

= Nam 2023, BSC dw b&o DTT va LNST lan lwot & mirc 5,937 ty VND (+7.1% yoy)
va 531 ty (+3.5% yoy) v&i gid dinh san lwong tiéu thu phuc héi vé mirc 105-110
nghin tan trwdc dich, tiém can mirc céng suét téi da.

Quan diém dau tw

* San lwong tiéu thu phuc héi dan vé mirc cong suét téi da nhe dich bénh duwoc kiém
soét va loi thé chi phéi thi phan édng nhwa khu vuc phia Nam.

= Bién LNG cai thién nho gia dau vao cé xu hwéng gidm, trong khi gia ban giam cham
hon gia vén.

= Cb tlrc cao va déu dan. Pinh gia (P/E) giam vé mdc binh quan trong lich str.

Ruai ro

= Bién déng gia nguyén vat liéu;

= Nhu cau tiéu thu 6ng nhwa suy gidm.

Cap nhat doanh nghiép

= Liy ké 6T2022, DTT cda BMP dat 2,905 ty VND (+11% yoy) va LNST dat 273 ty

VND (+117% yoy). Bién lgi nhuan gdp phuc héi vé mirc 24.4% (+930 bps).
= San luong tiéu thuy Idy ké 6T2022 -12% yoy, dat mrc 48,988 nghin tan.

s \/NINDEX (LHS) BIMP (RHS)

2020 2021 2022F VN-Index 2019 2020 2021 2022F
PE (x) 10.2 25.0 10.4 13.3 Doanh thu 4,337 4,686 4,553 5,527
PB (x) 2.2 2.3 2.3 2.1 Loi nhuan gop 988 1,247 704 1,292
PS (x) 1.1 1.2 1.0 3.7 LNST 423 523 214 513
ROE (%) 21.1% 9.3% 21.8% 17.6% EPS 5,164 6,384 2,619 6,269
ROA (%) 17.3% 7.5% 17.8% 6.4% Tang trwéng EPS N/A 23.6% -58.9% 139.3%
EV/ EBITDA (x) 5.8 10.0 6.3 27.2 No goép/ VCSH 2.3% 2.2% 2.5% 2.7%

BSC Equity Research
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CAP NHAT DOANH NGHIEP

Trong Q2/2022, DTT cua BMP tang nhe (+7% yoy) nhwng LNST tang trwéng manh (2.5x svck) do hwéng
lgi nh& gid nguyén liéu giam.

Tinh hinh tai chinh tét, doanh nghiép hau nhw khéng cé no vay, sb dw tién va diu tw tai chinh chiém 35%
tdng tai san. Ngoai ra, tai san cé dinh I&n dw kién sé khau hao hét trong ndm 2024 va sé bd sung thém
khodng 200 ty VND vao lgi nhuan hoat ddong hang nam ctia doanh nghiép.

Bang 1: Tom tit KQKD Q2/2022

Ty VND Q2/2022 Q2/2021 %yoy %qoq | 6T2022  6T2020 % yoy Ghi cht

San lwong tiéu thu

San luvong (tan) 26,353 30,216  -13%  16% | 48988 55800 -12%

Doanh thu thuan 1555 1,452 7%  15% 2,905 2606  11% D11 tdng nhe do gia ban binh quan
+27% yoy

Loi nhuan gop 391 187  109%  23% 710 393 81%

Bién LNG 251%  12.9% 24.4% 15.1% Bién LNG hoi phuc nho gia ban neo cao

) ) ) ) trong khi gia von giam svck _

CPBH&QLDN 180 114  58%  32% 316 205 549, CPBH tang do tang chinh sach ho tro
phi van chuyén dén chan cong trinh

% CPBH&QLDN/DTT 11.6% 7.8% 10.9% 7.9%

EBIT 211 73 190% 15% 394 188 110%

Lai vay 0 0 N/A N/A 0 0 N/A

DT tai chinh 12 17 -29% 2% 24 36 .339, DT taichinh gidm do gié tri khoan dau tw
tai chinh gidm

LNST 145 42 247% 14% 273 126 117%

M6t sb chi tiéu bang Can déi ké toan

No vay ngén han 55 55 0% -4% Vay |4i suat 0% v&i bén lién quan

No vay dai han 0 0 N/A N/A

Hang ton kho 684 620 10% -5%

Tai san cb dinh hivu hinh

R Tai san cb dinh hitu hinh d& khau hao
- 0, 0, N , :
Ngl{yen gia ’ 1,925 1,849 4% 1% gan hét

- Khéu hao Idy ké (1,591)  (1,418)  12% 3%

Tién, twong dwon e s N

tidn & Déu%u’ ngér? 1,020 921 11% 7% Gia tri khoan dau tu tai chinh giam so

han ! v&i thdi diém cudi nam 2021

Nguébn: BMP, BSC Research
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TRIEN VONG KINH DOANH 2022-2023
Nhu cau tiéu thu sé phuc hdi vé mirc 6n dinh trwérc dich bénh

San lwong tiéu thu cac san pham éng va phu ting nhwa giam nhe trong 6 thang dau nam 2022. San
lwong tiéu thu 6T2022 -12% yoy, hoan thanh 48% ké hoach tiéu thu ndm 2022. Chiing tdi cho réng san lwvong
tiéu thu gidm do nhu cau thj trwéng dang cham lai khi gia vat liéu xay dwng tdng cao trong cac thang dau nam
va viéc that chat tin dung vao Iinh vwe bat dong san thoi gian gan day da anh hwdng dén tién do thi cong cac
cong trinh xay dwng.

Chung t6i ky vong san Iwong tiéu thu +11.9% yoy trong nlra cudi nam 2022, dwa san lwong ca nam
2022 sé tang trwéng nhe, @ mrc +5.9% yoy nh& san lwgng Q3/2022 sé tang manh so véi cung ky do khdng
chiu tac dong cla dich bénh, va loi thé vé thi phan chi phdi khu v phia Nam sé gitp sén lwong tiéu thu cla
BMP phuc hdi vé mire truéce dich.

Hinh : San lwong tiéu thu dw bao ting so véi cung ky do Hinh : BMP c6 chiém phan I&n thi phan éng va phu tiing
khdéng chiu anh hwéng béi dich bénh nhwa khu vwec phia Nam
35,000 Covid 19
30,000
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46%
15,000 BMP
54%
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1Q2021 2Q2021 3Q2021 4Q2021 1Q2022 2Q2022

Nguén: BMP, BSC Research

Chung tdi ky vong san lweng tiéu thu sé phuc héi vé mirc 105 — 110 nghin tan ké tir nam 2023: Thuc té
nhu cau tiéu thu éng nhwa tai Viét Nam twong dbi &n dinh, dac biét véi cac doanh nghiép c6 thi phan chi phéi
nhw BMP. Chung t6i cho rang san lwong ban hang sé tré lai mirc binh quan trwéc dich nhe (i) Hoat dong xay
dwng dan dung phuc héi khi chi phi vat liéu xay dwng 6n dinh, trong dé gia thép (chiém 20%-30% chi phi xay
dwng) da giam manh, va (ii) cac doanh nghiép trong nganh khéng c6 ké hoach téng céng suét trong nam téi.

Hinh : Gia thép giam sau ké tir mpc dinh gitp giam chi Hinh : San lweng tiéu thu dw béo phuc héi vé binh quan
phi xay dwng (VND/kg) trwéc dich trong nam 2023 (tan)
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Nguén: BMP, BSC Research
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BSC

Bién Igi nhuan gép tang manh so v&i cung ky nhé gia nhwa nguyén liéu giam

Gia nhwa nguyén liéu giam sau ké tir cudi thang 6/2022. Nguyén liéu dau vao chinh ctia BMP 1a hat nhya
PVC. Gia PVC twong dbi 6n dinh trong 6 thang dau ndm 2022, thap hon 3.8% so v&i mirc trung binh ndm
2021, tuy nhién da gidam manh ké tir cuéi thang 6/2022, vé quanh mirc 900 USD/tan (-30% Ytd), theo da gidm
cla gia hang héa toan cau. Chuang t6i cho réng gi4 PVC sé& khdng ting trd lai mirc dinh dau ndm do:

(i) Nhu cau PVC ctia Trung Quéc suy giam. Trung Quéc la nwéc tiéu thu PVC 1&n nhét thé gidi (chiém 28.8%
tiéu thu PVC toan cau). Viéc tiép tuc duy tri chinh sach Zero Covid khién nhu ciu déi véi PVC cho san xuét
va xay dwng ha tAng ctia Trung Quéc suy giam.

(i) Gia dau da giam manh. Trong qué khir, c6 sw twong quan gitra gia dau thd va gia hat nhywa (mét san
phdm cla qua trinh loc dau). Gia dau gidam manh do lo ngai suy thodi kinh té sé& lam gidm nhu c3u tiéu thu, vi
vay ching t6i cho réng gia hat nhya sé khéng phuc héi mre dinh dau nam khi gia dau dat dinh.

Hinh : Gia PVC san giao dich Dai Lién, Trung Quéc
(USD/tan) giam manh ké ttr cuéi thang 6/2022
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Hinh : Gia dau Brent da -23% ké tir mirc dinh dau nam
(USD/thung)
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Nguén: Bloomberg, BSC Research

Chang t6i wérc tinh bién lgi nhuan gép nam 2022 sé tang Ién marc 23.4% (+790 bps Yoy). Doanh nghiép
chia sé& khong thuc hién viéc tich trir hang tdn kho sé lwong Ién, do dé ching tdi ky vong gid nquyén liéu dau
vao gidm trong nra cudi nam 2022 sé cé tac dong dén gid vén hang ban ngay trong quy 11l ndy, gidp ting bién

loi nhuan gop cta doanh nghiép.

Hinh : Chu ky hang tén kho twong déi ngan (ngay)
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Hinh : Bién LNG caa BMP dw b&o phuc héi trong nam 2022
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Chi phi ban hang dw bao tang manh do chinh sach hé trer phi van chuyén

BSC dw bao chi phi ban hang tang manh trong nam 2022. Doanh nghiép van duy tri chinh sach khéng
canh tranh bang téng ty 1& chiét khAu ban hang cho dai ly, thay vao dé ap dung chinh sach hé tro' phi van
chuyén hang dén chan cong trinh &p dung cho cac don hang dat gia tri thanh toan nhét dinh. Gia xang du da
gidm manh ké tlr mre dinh nhwng van cao hon nhiéu so véi binh quan nam 2021, do d6 ching t6i dw bao ty
|& chi phi ban hang/ doanh thu thuan ting 1én mirc 8.3% trong ndm 2022.

Hinh : Ty lé chi phi ban hang/doanh thu thuan dw bao

Hinh : Gia xdng du da giam manh ké tlr mirc dinh, nhwng
tang manh trong nam 2022

van tang manh so vé&i mirc binh quan nam 2021
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Nguén: BMP, Platts, BSC Research

Cé tirc tién mat cao va én dinh

BMP tra cé tlrc tién mat cao va déu dan. Mirc chi tra cd tire tién mat thong thworng & mirc 40%-60%, ké ca
trong giai doan kinh doanh g&p khé kh&n nhw ndm 2021, doanh nghiép van tra cé tirc 26%. Nam 2022, doanh
nghiép dat ké hoach chi cb tirc téi thiéu 50% lgi nhuan sau thué cda céng ty. Tuy nhién chung téi cling nhan
manh rang trong 5 nam tré lai day, BMP chi cb tirc véi ty 1€ trung binh 88% loi nhuan sau thué, va ching toi
ky vong BMP tiép tuc chi cb tirc véi ty 1& cao trong ndm 2022 do doanh nghiép van dang hoat dong gan mac

cobng suat tdi da va chwa c6 ké hoach dau tw tdng cdng suét, twong dwong ty suét cb tc & mirc 7.6% theo
wéece tinh cta ching téi.

Dinh gia dang tré vé murc trung binh trong lich st

Chung téi wée tinh PE forward nam 2022-2023 1an lwot & mirc 9.9x va 9.6x, thap hon méc PE binh quan
5 nam ctia BMP (~12.5x). Chiing tdi cho rdng m&c dinh gid nay |& hap dan dwa trén trién vong lgi nhuan nam
2022 héi phuc vé mirc twong dwong ndm 2020, ddng thdi véi déc thi nganh 6n dinh va vi thé dau nganh, dinh
gia cb phiéu BMP xtrng dang tré lai mc binh quan trong qué khir.

BSC Equity Research Trang | 5
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Hinh : Ty 1é cd tic/LNST duy tri & mirkc cao trong nhiéu
nam tr® lai day
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Hinh : Binh gia (PE) dang vé mirc binh quan 5 nam gan nhat

30

25

20

15

10

2017

25%
20%
15%
10%
PE binh quan & murc 12.5x
5%
0%
2018 2019 2020 2021 2022F

PE ROE
Nguén: BMP, Fiinpro, BSC Research

Trang | 6



BAO CAO PHAN TiCH DOANH NGHIEP
07/09/2022 — HOSE: BMP Bsc

RUI RO

Bién déng gia nguyén vat liéu: Nguyén vat liéu chiém khodng 75% trong co céu chi san xuét cta doanh
nghiép. Do d6 bién dong gia nguyén liéu nhwa (chi yéu 1a nhwa PVC) c6 tac dong 16n tdi gia vén hang ban.
Ngoai ra, chung t6i lwu y rdng ngudn ngudn liéu nhya cta BMP chd yéu dén tlr cac nha cung cép thudc s&
hiru ctia cb dong 16n Tap doan SCG (Thai Lan), do d6 gia nguyén liéu dau vao cta BMP sé phu thudc Ién vao
gia chao ban cla cac nha cung cap nay.

Hinh : Twong quan gia PVC quéc té va gia nguyén liéu dau

Hinh : SCG chiem ty |é s& hiru chi phoi tai BMP vao ciia BMP

Gia QT gidam nhung

45,000 gia vén BMP _di ngang 1800
40,000 '/' \I 1600
35,000 ) /1400
Khéc 30,000 “o-2 1200
3% 25,000 Giad QT téng nhung gid 1000
20,000 v&n BMP giam 800
Nawaplastic 15,000 600
(sca) 10,000 400
S 5,000 200
0
KWE W@Q W@Q @f@ %Qfﬁ %Q'v” WQ'»” w@" & ,Lgfi” %Qfﬁ'
Beteiligungen AG \0 ’LO ,,)0 NS \/0 ’LO ,,)O— NS \0 ,\/0
11% o
BMP Quoc té

Nguén: BMP, Bloomberg, BSC Research

Nhu cau tiéu thu suy giam: san lwong tiéu thu thap 1am ting chi phi cb dinh trén 1 don vi san pham. Tuy
nhién, ching téi danh gia rdi ro nay khodng 1&n béi: (i) dich bénh hién dang dwoc kiém soéat tét tai Viét Nam va
nhu cau tiéu thu 6ng nhwa twong déi én dinh; (i) ty 1& chi phi khdu hao trong co' c4u chi phi san xuét twong déi
thap, chi & mrc 5% dbi véi BMP.

BSC Equity Research Trang | 7
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DY BAO KET QUA KINH DOANH
BSC dw bao DTT va LNST ctia BMP trong nam 2022 lan lwot & mirc 5,527 ty VND (+21.4% yoy) va 513
ty VND (+139.7% yoy) dwa trén cac gia dinh:

BSC

San lwong tiéu thu tang nhe, +5.8% yoy do (i) hoat ddong san xuét trong Q3/2022 khéng con chju anh
hwéng cta dich bénh, tuy nhién (ii) san lwgng cac quy con lai gidm nhe do hoat dong xay dwng cham lai
trong nam 2022.

Gia ban binh quan +15% yoy

Gia nguyén vat liéu binh quan di ngang so v&i nam 2021

Trong ndm 2023, BSC dw b&o DTT va LNST Ian lwot & mirc 5,937 ty VND (+7.1% yoy) va 531 ty (+3.5%
yoy) vé&i giad dinh san lwong tiéu thu phuc hdi vé mirc 105-110 nghin tan trwéc dich, tiém can mic cong suat

t6i da.

DINH GIA
Chung t6i st dung 2 phwong phap so sanh P/E va chiét khau dong tién FCFF (ty 1& 50:50). Chlng t6i khuyén
nghi MUA déi vé&i cé phiéu BMP véi gia muc tiéu 76,900 VND/CP, upside 24% so véi gia déng ctra ngay

07/09/2022.

Bang : Gia muc tiéu (VND/CP)

Phwong phap dinh gia Ty trong Giad muc tiéu
P/E 50% 78,360
FCFF 50% 75,354

Téng hop dinh gia 76,857

Bang : Téng hop dinh gia theo phwong phap P/E

Nguén: BSC Research

EPS 2022 P/E muc tiéu

Giad muc tiéu

6,269 VND/CP 12.5x O

78,360

(*) Mdre P/E binh quén 5 nam

Nguén: BSC Research

Bang : Téng hop dinh gia theo phwong phap FCFF

Beta 0.40x EBITDA nam cudi (ty VND) 910
Phan bu rdi ro thi trwdng 8.0% EV/EBITDA muc tiéu 5.5x
L&i suét phi rti ro 6.0% Gia thanh ly (ty VND) 5,006
Chi phi vén cha 9.2% Gia trj chiét khau (ty VND) 5,999
Chi phi vén vay 10.0% (-) No rong (ty VND) (170)
Ty I8 No/TTS 19.0% Gia tri DN hop Iy (ty VND) 6,169
Thué suét 20.0% Sé lwong cb phiéu (triéu) 82
WACC (%) 8.98% Gia muc tiéu 75,354

BSC Equity Research

Ngudn: BSC Research
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Hinh : Chi sé P/E ctia BMP Hinh : Chi sé P/B cta BMP
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Z:BSC

PHU LUC
KQKD (Ty déng) 2020 2021 2022F 2023F LCTT (Ty déng) 2020 2021 2022F  2023F
Doanh thu thuan 4,686 4,553 5,527 5,921 (LO)/LNTT 657 268 641 663
Gia vén hang ban 3,439 3,849 4,235 4,553 Khau hao va phan b 104 125 137 156
Lei nhuan gép 1,247 704 1,292 1,369 Thay ddi vén lwu dong 158 (424) (208) (195)
Chi phi ban hang 485 281 457 489 LCTT tir HDKD 919 (31) 571 624
Chi phi QLDN 64 88 106 114
L&i/l6 HDKD 698 335 729 765 Tién chi mua TSCD (96) (159) (192) (21)
Doanh thu tai chinh 78 60 54 60 Dau tw khac (462) 450 85 (101)
Chi phi tai chinh 124 125 140 161 LCTT tir HP Dau tw (558) 291 (107) (122)
Chi phi lai vay 0 0 0 0
Lgi nhuan tr CTLD/LK 2 2 2 2 Tién chi tra cb tic (478) (285) (409) (409)
L&i/16 khac 2 4 @) @) Tién tir vay rong (0) 2 6 5
Lei nhuan trwéc thué 657 268 641 663 Tién thu khac 0 0 (0) -
Thué thu nhap DN 134 54 128 133 LCTT tir HD Tai chinh (479) (283) (404) (405)
LN sau thué 523 214 513 531
CHbTS - - - - Dong tién dau ky 314 196 173 233
LNST - CDTS 523 214 513 531 Tién trong ki (118) (23) 60 98
EBITDA 865 459 844 880 Dong tién cudi ky 196 173 233 331
EPS 6,384 2,619 6,269 6,481
CDKT (Ty déng) 2020 2021 2022F 2022F Chi sé (%) 2020 2021 2022F  2023F
Tién vaDTTC 1,406 988 1,033 1,330 Kha nang thanh toan
Phai thu ngan han 323 370 433 454 Hsb TT ngén han 4.03 3.84 4.06 4.65
Tén kho 396 619 597 637 Hsé TT nhanh 3.28 2.60 2.84 3.38
TS ngén han khéc 4 32 32 32
Tai san ngéan han 2,129 2,008 2,094 2,453 Co cau vén
TSCP hiru hinh 487 373 358 162 Heé sb No/TTS 18% 19% 19% 18%
TSCB v6 hinh 11 9 10 10 Hé sb No/VCSH 22% 24% 23% 22%
TSCB thué tai chinh - - - -
TS dé dang dai han 15 20 20 20 Ning Iwc hoat déng
DT dai han 70 112 72 72 Sé ngay HTK 45 48 52 51
TS dai han khac 311 316 336 307 Sé ngay phai thu 23 20 20 20
Tai san dai han 894 830 796 571 Sé ngay phai tra 14 17 16 16
Téng tai san 3,023 2,838 2,890 3,023 ccc 55 52 55 55
Phai tra ngén han 150 200 187 194
Vay ngan han 55 57 63 68 Ty suét lgi nhuan
No ngan han khéac 322 266 266 266 Loi nhuan gop 27% 15% 23% 23%
T6ng N¢' ngan han 528 523 516 528 Loi nhuan LNST 11% 5% 9% 9%
Vay dai han - - - - ROE 21% 9% 22% 21%
No dai han khac 23 22 22 22 ROA 17% 8% 18% 18%
Téng Nor dai han 23 22 22 22
No phai tra 551 545 538 550 Pinh Gia
Vén gép 819 819 819 819 PE 10.2 25.0 10.4 10.1
Thang dw vén cb phan 2 2 2 2 PB 2.2 2.3 2.3 2.2
LN chwa phan phéi 449 271 375 496
Vén chi khéc 1,202 1,202 1,157 1,157 Tang trwéng
Cb dbng thiéu sé - - - - Tang trwéng DTT 8% -3% 21% %
Vén cha sé& hiru 2,472 2,293 2,352 2,474 Tang trwéng EBIT 24% -59% 139% 3%
Téng ngudn vén 3,023 2,838 2,890 3,023 Tang trwéng LNTT 24% -59% 139% 3%
SLCP (triéu) 82 82 82 82 Tang trwéng EPS 24% -59% 139% 3%
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BAO CAO PHAN TiCH DOANH NGHIEP @ B sc

07/09/2021 — HSX: BMP

Khuyén céo str dung

Ban bé&o céo nay cua Céng ty Cé phan Chirng khoan Ngan hang Pau tw va phat trién Viét Nam (BSC), chi
cung cap nhdng théng tin chung va phan tich vé doanh nghiép. Béo céo nay khéng duoc xay dung dé cung
cép theo yéu céu cua bét ky té chirc hay c& nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gid ching
khoan. Nha déu tw chi nén str dung cac thong tin, phan tich, binh ludn cda Bén bao céo nhw la nguén tham
khéo trwéc khi duwra ra nhimg quyét dinh dau tw cho riéng minh. Moi théng tin, nh4n dinh va dw bao va quan
diém trong béo cdo nay duoc dua trén nhimg ngudn di¥ liéu déng tin cay. Tuy nhién Cong ty C6 phén Ching
khoan Ngan hang dau tw va phat trién Viét Nam (BSC) khéng dam bdo rang cac ngudn thdng tin nay la
hoan toan chinh xac va khdng chju bat ky mét trach nhiém nao déi véi tinh chinh xac ctda nhing théng tin
duoc dé cép dén trong béo céo nay, ciing nhw khdng chju trach nhiém vé nhing thiét hai déi véi viéc st
dung toan bé hay mét phan ndi dung cia ban béo céo nay. Moi quan diém ciing nhw nhéan dinh duoc dé
cép trong b&o céo nay dua trén sw can nhdc cén trong, cong minh va hop Iy nhét trong hién tai. Tuy nhién
nhing quan diém, nhan dinh nay c6 thé thay déi ma khéng can béo truéc. Ban bao céo nay cé ban quyén
va la tai sdn cia Coéng ty Cé phan Ching khodn Ngan hang Pau tw va Phét trién Viét Nam (BSC). Moi hanh
vi sao chép, stra ddi, in 4n ma khong cé sw déng y cia BSC déu trai luat. B4t ky néi dung nao cda tai liéu
nay ciing khéng duoc (i) sao chup hay nhan ban & bat ky hinh thire hay phuong thic nao hodc (i) duoc
cung cép néu khéng duwoc sw chép thudn cda Coéng ty Cé phan Chung khoéan BIDV.

BSC Tru s& chinh

Tang 8&9 ThaiHoldings Tower

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

Fax: +84422200669

BSC Chi nhanh H& Chi Minh

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

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities
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