Cdéng ty Cé phan chiing khoan
Ngan hang Pau tu va Phat trién Viét Nam
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TOM RHT

Venganh cé&a tmhiduydu®ddmadOen

+Kim ngch xut khau ca tra i phuc nhe, dat 1.62 yUS D, toéagn8yU%foY do: () Mcénthdpdla nam 20
(i)Tht rowg My hoi phuc : t &myG2% Yoy

+Chi phi phat siamh 202dg doa ¢ i )én Chd@ecdpth i r db iuggmich Govid & quyl3
nam 2021 vadc(itia)ngChiaophi cuw

Vé trién vong nganh cd tra nam 2022:

(i) Nhu ciu tang trrd’ng manh sau thi gian dai bi don nén b&i Covid — 19: thj trwé'ng My dang ting manh, trong khi dé,
thi trwd'ng Trung Qudc sé 13 nhan té quyét dinh da ting trwdng cha nganh ca tra trong nlra cudi ndm 2022.

+ Gia ban dang ting manh tai cic thi trwérng chinh: Gia ban trung binh quy 1 tai My va Trung Qudc lan lwot dat 4,580
USD/tan (+82% YoY va +23% QoQ) va 2,530 USD/tan (+74% YoY va +8% QoQ)

+ Tht romg My: Nhu @u tiéu thuthly sin t adéragtrongkhimkcton k h o @@nlctrattdp ddau  hchi n
bén h  dén chio bat nha rdp khau Myt a n gng o nhép khau ca tra.

+ Tht romg Trung Qéic: BSC choang Trung Qéic € dan tién téi viec myclra trdlai , v & 6oknidtithi td rong cov
muc tiéu thuca trangang ngaMyvanhu@ubidon nén t r oichg€lardan 6 quEmMind da dngdag t
nganh ca tra trog nira coi nam 2022

(ii) Ngudn cung ca tra tir ngwdi dan can cé thoi gian dé mé rong: BSC cho rang ngudn cung ca tra sé ting manh tir cudi
quy 2 nam 2022

+Gidcanguyénfluvagiacaghg trong quy lanhngiéma dgihgtRahg 3tgaanhgic 47000 VND/kg
(+67% YoY), giacanguy@uali t h aahngrc 32,0aD VND/Kg (+52% Y®BSC cho rang mirc gia cao hién tai sé tao dong
Iwc d& ngudi ndng dan tha nudi. Théi gian tir lic tha nudi ca gidng dén khi thu hoach ca thanh pham s& mat khoang 6
thang.

+Tonkho dlacatravdn d &@migthdpnhdt t r o n gvlai2 @ & ymyc 1.3B nghindn ca nguyéndiu (~ 110 nghin
tan ca thanh pam).

(iii) Cap nhat mot sd théng tin khac
Cacénhtringphatcia c &c p v v o wigNgalyaong ftao khodng trong thit romg cho cac gic  gdithd. d

+Trung binh hékhgu4.6-5681yUIDgim nagghuhly san , t r ohiéng ty trbidg,lbn 1a sin phdm cua
Al ask a, cd Minh thai,

+ Thi phan thlly san dlaNga vao cac it romgMy, BUlan ot l&5.1%va 1.34

My cong b két qua chinh thic dia thué chdng ban pha giaykthr 17 (POR 17)Nhin chungkét qua chinhthic dia ky
POR 17 khéng c6 khaébmnhiéu so i két quas 0. b

BSC khi8n ngi KHAQUANAGiVGi nganh Ca t r &nngtEVMDA GO@phiéu WC, ANV U y

Ma DTT %YoY  LNST 2022 %YoY EPS 2022 P/E Gia ngay Gia muc Upside
2022 fw 12/04/2022 tiéu

VHC 12378 38% 2,200 101% 11,900 8.2 97,800 132,600 36%

ANV 6,858 96% 675 X4.2 4,900 8.2 40,200 51,200 27%
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BSC

1. NAM 2021_MOT NAM GAP NHIEU THACH THU'C

Nam 2 08kbaucasraighnhan mic phuc hoi nhe véi kim nggc hat 162yU S D, téagBgi% sodiv nam 20
Mt kim ngch nayan thdp  h1@% so/Gi gia tit roethdi émd Covid-1 9 ( n & m &2d0 dg@njcatradii n @i ¢ h

nhitu khoé khan tighbénhgung ghavaonghyB ai ¥iét Nam va \éc thiu containertai cang, BSC chaing

nho()Mdc renthdp dla n a m 2R 2 owg (W hdi phuc (+52% YoYiup chokimnac h  t oan n gdagn h

kha quan.

Cungvi  diphuhdianganh, lu hét cac doanh nglép catradéu ghi nlan mrc  t a éng kirth doanh tichwec: VHC
(+57% YoY), ACL (+50% YoY), IDI (+349B%6Y¢hoang () mrcren ki nh d o a ndp (iycé&ch t 20@02h6
phuc (trrthit romg Trung Qéc)gilpchotdéc 6t & n gongd wer &rd bdo mac duhoat 6rd) kinh doanh bdn h  &hguw
béi gian cach xaditrong quy 3vachiphmtd t ang.

Kim ngach xuat khau ca tra Viét Nam Loi nhuén sau thué nim 2021 cia mét sé doanh
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NguHa: THng ¢ h% quan, Doanh nghRp

2. NAM 2022_BUNG NO SAU THO1 GIAN DAI & DAY

BSC chadng nganh ca traei Vet N a ming téih @il theo chu i (chu K gan nhédt 2017—-2019). Sau khi ¢h  t @ng
béi giamingl@omMhgd({ 20 09) ianh ohgabdi dich Bemh vabchdi cungim g Gt gay (2026-2021), BSC
cho@dng nganhéceddchutaingw t rong nam 2022,

BSC dwa ra quan diém KHA QUAN d&i v&i trién vong nganh Thily sdn nhé céc y&u t8 sau: (i) Nhu ciu ting trwéng manh
sau th&i gian dai bi don nén béi Covid — 19 (ii) Ngudn cung ca tra tr ngui dan can cé thoi gian d€ mé rong.

(i) Nhu ciu tang trrd’ng manh sau thi gian dai bi don nén b&i Covid — 19: thj trwé'ng My dang ting manh, trong khi dé6,
thi trwd'ng Trung Qudc sé 1a nhan té quyét dinh da ting trwdng chia nganh ca tra trong nlra cudi ndm 2022.

BSC choang nhu &u tiéu thu tai cac tht romg xuit khdu kkhAq u an t r o n g Oty tiém 236 @n2caonCéc th
t romg xwt khdu chinh éa cé tra (W, Trung Qic , E By, .d)ayldo gort d Zpatiénd vic xin kha cao (>60% dan
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BSC

s6), thamchi, ndtsdn @dc d & t i é m t dgnvécréni \&c kirdiknvong duwtri ndrclra kinh €,  t Bydlu  d
cau tituthuthty san  k hi  haw ndngdthdy&n s dcuiéu thu qua kénh ¢ch wi (nha hang, khaches).

Tai thi trwong My, khi € ca nhém duy trié mikc rén thap va ¥ lé tiém phong cao, cdic Sng dla g wd an  @id q
viéc 9ng chung i Covid-19. Nhu éu tiéu thuthly an  t adragtrontg khimic ton  k h o @ énlctrr thehp sdla

hai ichbtnhda ékdho cac nha rdp khdu Myt & n gng eéonhdp knducatra-d &y c G ng cdchimhh |
c ho d aanh ciamganhnedtraltQ42 0 2 énthdi érd hién tai:

+Trong qu 14t khad ¢a trsangyi¥ yéc x u at a53.3tiéu USD, 310% YoY va +26QoQ. &  dngxuat

khdu atdB3.4nghin

+ Mac du tr dau
hon

uy
&n,

nam &0@gmwn sk ho
8 éhmcoaudv n & m @RthoR End ( tdec kini dc h

Myvan d aamdrong lin

Kim ngach va gia ban vao thi trwuong My
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+28% YoY va%3 Qo Q.

Gi a
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n a méplah B ndh ¢éndgwn cung ép

d admttarMyn 6
b U n gongthy@dién tich Mo6i ton g
ca

bad 45808 DUEN, ¢-82% YaY va 1@3Q00Q.

t h&leig+Hp®w Yo Yathdphwn
ca da t
déa jathrMy.n n

Dién tich vung nudéi ca da tron tai My*

Mississippi Alabama Arkansas

2020 = 2021 m2022

San lwgng ton kho chia ca da tron trong ao va ca

giong tai My

aoC8k 2tachontgh@®oc k2Ch gih&ng
nh,

2020 = 2021 m2022

NguHa: BSCHng hp

Tai thi trwong Trung Qudc, Viéc chinh plit h e @i chinb sach ZereCovid @n £ 1a nhan 6rdirodn h &h gén diéc
xudt khdu ca tra vao tht romgnay: phong Ha thanh ptd lam gém chi tiéu thlly san tai cac nha hang, i chdt khau kém
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BSC

trahang hanBp khdutaicdn g, ... Tuy n hahgéTrung QBcSB@An ¢iéh Wi viec myclratrélai , v a 6k hi
mot thit rowg c6 nmirc tiéu thu ca trangang nga Myvanhu@ bidon nén t r o ichy € l& rhan 6 Quiém inld
da an gngclanganhcatrarongnracldi nam 2022.

+Trong quy 1éa khducatra €a8g2Trungx@u dor t Btrd6w.7 tigu USD, 461% YoY va +4% Qd&n

| eng xut khdu atd64.96 nghindn, +87% YoY vd % Qo0 Q. Gi & é2rb30tUsSDAm, ¢74% Yoy ha +8%
QoQ.

+ Dang étrgiia yt,h d&kng 3 n a ndc 2 6ER I2ahhi pAongdancgc th@anh pbdé n g a @n viédbung
phéat dch Covid-1 9 png thdi , t @g kifm taucac 16 hang héa &unhap khau. Tuy nhiénxudt khau céa tra sang
Trung Q@c trong 2 t@n sau khi Trung @c cong 6 viec phong da thanh ptd c h v a duciéu suigidam n hwd oda n
t roor i@ BSEsho thdy nhu &u nhap khdu van cao &i thit romg nay.

Kim ngach va san lvg'ng xuat khau sang Trung Quéc theo tuin trong nam 2022
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NguHa: BSCHing hyp

BSC Equity Research Research Bloomberg: RESP BSC Trang | 5
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(ii) Ngudn cung ca tra tir ngwdi dan can cé thei gian dé mé réng

Mlc ton kho thip Staodplrec | am t ang g i Adaubud khaut rdounyg tkrhidngdi@nkhio dmog tra r v
t uy daithiéo €o wicmirc d@nkhotia t hang N hrvddmd &@@dcthdpnhdt t r ongdlal n 3
d a yat mtd 138 nghin @in ca nguyén éu (~110nghin &n ca thanh pam) , t v o n @ 1 thangram g ongrxudt

kh&u. Murc tn kho thip ky vongtiép tuc gird & & ohggia ban khi nhudu tiéu thu van rat kha quantrong khi ngén
cung EHaénahnh kp thoi.

Ton kho ca tra va san lwong xuat khiu tai Viét Nam
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NguHa: BSCHing hyp

Giaca nguyénéuvagiacagngtrongguy 1 n a m aghOgea2a dgingthéng 3 quah mic 47,000VNDkg (+67%
YoY), gi4 ca nguyéldit h & n @ m® 32J000 VND/Kkg (+52% YOB$C chodn g g iad ¢ & o dahanh g nhp h
cau thu muatrnhamaykdqgu an ( k hi & é&haurtot) hragnkbingdn c un g c lakp sal thidiand® h
bi &n h &hgui dich kenh.

Tuy nhién, \éc gia cA nguyéndidmic ¢ a o ( g ididantsh aa duanh mrer27,000 VND/kges h Gdy vied

n gairdant a thgc & | a m 06h cumyddSChchaeng ngwn cung ca traést & naphtincudiq uy 22022.4 m
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(iii) Cap nhat mot sd théng tin khac

BSC

Céc lénh trirng phat cia cac nwéc phwong Tay véi Nga ky vong sé tao khodng tréng thi trudng cho cac qudc gia ddi thi.
Cacénh trirng phat cdm nhap khau thiy san tir Ngado chén tranh tai Ukraina vong €1 a m
thay san thay the tir cac quc

Trung
Al as k a,

16.00%
14.00%
12.00%
10.00%
8.00%
6.00%
4.00%
2.00%

0.00%

My céng bd két qua chinh thirc ctia thué chéng ban pha gia ky thir 17 (POR 17). Nhin chung, & qua chinh thic dia ky
POR 17 khdng c6 khaé&bnhiéu so Wi két quas 00.a n g
d 4 atkhéuvao M/t r o n g ang i tarihikCACP NaméV/{ANV) la doanh ngép méi, chuan bi tham gia vao tht romg
tay bi cddacn gk hcdhuu b & n &d6 tdbd , Auluabkbal w0 N dr thang

bi

nh

ca Mi

gi a

nh

thai,

h & khgu 4.6 358 i USDgkian nachuthly san |

k h & c ét(Nam)tai oag th td g dova BUL

t a augic Aanhphém ¢

Thi phan xuat khau thay san clia Nga va Viét Nam tai mot s6 qudc gia trong ndm 2021

14.80%

8.

Trung

n a yai dierANV cho Igt
8 nam 2022.

50%

Qudc

cong

5.10%

= Nga

4.90%

My

Vi ét Nam

tramgikhi CTCR T n h

Bang két qua thué chdng ban pha gia qua cac ky

1.50%

EU

t r ohigrg ty tdodg, bn la $n pham cua

1.80%

Ham 4®Téna G4 @ng

POR 15 POR 16 POR 17
So bo Chinh thurc So' bd Chinh thuirc So bo Chinh thirc
CTCP Vinh Hoan 0 0 0.09 0 0 0
CTTNHHTSEBi D6 n|0.19 0.19 0.19 0.19 0.19 0.19
Van Durc Tién Giang 2.39 2.39 0.09 0.09 0 0
CTCP Nam Viét 2.39 2.39 N/A 0.09 0 0
MU thué toan qubc 2.39 2.39 2.39 2.39 2.39 2.39
BSC Equity Research Research Bloomberg: RESP BSC Trang | 7



Khuyeén nghi MUA
Gia hi n tG: 97,800
Giamc ti‘*a LOye 91,600
Giam, ctiéum, i 132,600
T sublc t ctiQn mHu

Tiém ning ting gia 36%

BSC

CTCP Vinh Hoan (HSX: VHC)

Ngay vi/Jt béo céo: 13/04/2022 CO CAU CO BPONG

C phiju | €u hiunh (T 182 Tr €hn’'d Rhanh 43.16%
V' nhéa (t I ng) 17,466 Mitsubishi Corporation 6.50%
Thanh kho['n binh quan 10 phién: 1,187,360 Qu: nfu t ‘@ Nafmi 4.98%
S h u ncahgoai 2556% DC Developing 1.37%

Nguy n Th CXm Tu, CFA
tuntc@bsc.com.vn

Phdm Thanh ThTlo
thaopt@bsc.com.vn

Giam, ctiéu: VND

Giacdyl, : VND

Chuing t6i duy tri khuy/Jn ngh MUA L i v, i ¢ phifJu VHC v, i gid m, c tiéu m_ i la
132,600 I ng, (+36% sov. im cgiangay 12/04/ 202 2) cho . atémhaR 0
ph€hng ph8p FGFE ny60%/4#®Hsau Khdh'nhi t t phgngd
[ inhudn ntm 2822@nh(thu va +48% [ i nhudn sau thu/j).

Nt m 2 WHZ HkKk/] holch doanh thu va f i nhudn sau thu/JIfn ‘It i@ 13,000 t
(+43% YoY) va 1,500 t (+35% YoY)

Nt m 2022, baB&eénhthuthufnvafl inhudnsauthu/jc, aVHC IFn ‘It Gkl
12,378t (+38% YoY)va2,200t ( +101% YoY) . UEIOS VRD 2 2t €h
L €©h n,g P/Efwla8.2.

Két qua kinh doanh nam 2021 cho thay sw tang trwéng tich cwc vé doanh thu
va lgi nhuan du nganh nhiéu khé khan. Doanh thu va " i nhudn sau thu/JIfn | @
Lt 9,054 f (+28.7% YoY) va 1,110t (+57.5% YoY).

Doanh thu tang trwéng tich cwe do xuat khau cé tra va phu pham héi phuc tir
mdrc nén thdp chandamngoai: Doanh t h §t506lt (+23% YBY) va doanh
thu ph, phxm Ut 1,697t (+39% YoY).

Lei nhuan tang trwé'ng nhanh hon doanh thu do bién gop tang manh 1én murc
19.4% so v&i mirc bién 14.2% cung ky. BSC chor3mg biéng p t £t ng dlo
khXucacth't r ®©€g t tlhgganigiaxubtkhXu t rung b3 naVintiNam 2
sang M: vaTrung Qu ¢t £ n o V1 iTlng ka).

Chi phi ban hang va quan ly doanh nghiép tang manh so v&i cung ky (+75%
YoY) ch, y/u do chi phi vdn chuyWwh , | €u k Hnoh 4t bi'ncg?91m (+171%
YoY) do tc'eu titng cao.

2021 2022 Peer VN-Index 2019 2020 2021  2022F

PE (x) 10.4 15.5 17.2 17.2 Doanh thu thufn 7,867 7,037 9,054 12,378
PB (x) 1.9 2.9 1.6 2.7 L inhudng p 1,533 1,001 1,752 3,206
PS (x) 1.2 1.8 1.0 4.1 L i nhudn sau thu/] 1,179 704 1,110 2,200

ROE (%) 14.0% 20.1% 6.4% 10.6% EPS 12,559 3,874 6,052 11,900
ROA (%) 10.2% 13.8% 1.8% 6.4% Ttng ngEPS -19% -69% 56%  101%
BSC Equity Research Research Bloomberg: RESP BSC Trang | 8
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Khuyén nghi

Gia hi n tdi:

Giamc ti‘*a LOye
Giam, ctiéum, i

T sublc t ¢

Tiém ning ting gia

MUA

40,200
41,700
51,200

27%

BSC

CTCP Nam Viét (HSX: ANV)

Ngay vi/Jt béo céo: 13/04/2022 CO' CAU CO BPONG

C phiu I €u hiunh (7T 127 DoanT, i 56.30%
V' nhéa (t I ng) 5,681 Doan Chi Thanh 13.45%
Thanh kho['n binh quan 10 phién: 939,920 Doén Chi Thién 9.146%
S h u ncahgoai 1.56% NH Deutsche Aktiegesellschaft 4.89%

Nguy n Th CXm Tu, CFA
tuntc@bsc.com.vn

Phdmhanh ThTlo
thaopt@bsc.com.vn
Giam, ctiéu: VND

Giacdyl, : VND

—— vHNDEX

Chuing t6i duy tri khuy/Jn ngh MUA L iv, i ¢ phiJu ANV v, i gid m, c tiéu m ila
51,200 " ng, (+27% so v, im cgiangay 12/04/ 2022) cho  aténha? 0
ph€ehng ph8p FCGfF €& nygs50%/30%. Vv

Nt m 2 0BBQq béao doanh thuthufnvafl inhudnsauthu/]c a ANV IFn ‘It @kl
6,858t (+96% YoY)va 675t (x4.2IFn YoY).EPS2022 144,900V ND, t €hn
v, i P/E fwla 8.2.

H€ngl it tiwviv ngtichc cc anganh cétravakhoiph, cxubtkhXuvaoth't r @
Trung Qu' ¢

K8V ngs h ufl ith/khigiacanguyénli u t £ n §tgiFni chitphi vdn t[i trong
ntm 2022

Két qua kinh doanh nam 2021 dat 3,493 ty doanh thu (+2% YoY) va 127 ty loi
nhuan sau thué (-37% YoY). K/t qu[ kinh doanh s, t gifm do (i) Hot%t | rify xubt
khnfub gi §Mndidchbnh (ii) Chi phevdnttfing toago vd
ph2 ph8t sinh IUYch® quan L®n #ABa t

Bién lgi nhuén gép cai thién nhe tlr 14% 1én 16% d o ¢! ng tiryng miEng g
ninmkutr i (112t doanh thu, x 15 Ifn cung k8). Bién f inhudng pt L'in mHy
tr i Utl75%, chifjm 15%t tr ng{ inhudn g p ¢ a ANV.

Chi phiban hang va quan ly doanh nghiép tang manh (+39% YoY) do chi phi vdn
chuywh t tbBpg Ld i icangk8v

2021 2022 Peer VN-Index 2019 2020 2021 2022F
PE (x) 33.1 41.5 17.2 17.2 Doanh thu thufn 4,118 4,481 3,493 6,858
PB (X) 1.8 2.3 1.6 2.7 L inhudng p 862 1,043 553 1,409
PS (X) 1.2 15 1.0 4.1 L i nhudn sau thuJ] 604 704 127 675
ROE (%) 6% 12% 6.4% 10.6% EPS 5,541 1,590 1,006 4,900
ROA (%) 3% 5% 1.8% 6.4% TLng ngEPS 321% -71% -37% 386%
BSC Equity Research Research Bloomberg: RESP BSC Trang | 9
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BSC

BAn bao cdo nay cba Congty CAphinChéng kho&n NJdg®nt h " wn@gn Mg Sam (BSE) chi cung cB

nhang théng tin chung va phan tich vXdoanh nghiép . B8 o0 ¢ § 0 0 xity d@nhg Qtigng ¢'Bp theo yéu clu

cva b'R k81tA ch&c hay c& nhan riéng IMnao hoM cac quyYt afi mua ban, nAm gimch6ng k ho § Au  tNimérc i

sY diing cac thdng tin, phan tich, binh luBhcbaBAn b §o0 ¢ §o inthamkhA paguk hi LongaquyYa nh
Lomhlul t~ cho r yithongtinmBBn mhvaMdQb §0 v~ Qnuanobig b § owcdQftoénmhiong L
ngut ndwliéu L § n @y. Tuy nhiénacCongty CAphlnChéng kho §n N@uont h “vn'on \fih Nain (BSQ) i

k h 1 n’Agn bAb rZng cac ngut n thdng tin nay la hoan toan chinh xac va khéng char b’ k8 mot trach nhiEém n "mp L
vpi tinh chinh xdc cbanhon g t h® n@ XWBm Y& t rong b&o c&§o n~ yutrack dhidrgvXn h™
nhong thiét h” i nilpi viéc sY diing toan bo hay mot phl n noi dung cva bAn b4do cdonay. Myi qu@m cliing nh
nhBn alh o™ XIEBp trong bao céo nay dQa trén sQ can nhAc ¢ tryng, cong minh va hap Iy nh'E trong hién t'i.

Tuy nhiénnhan g g u@npnhBhi aih nay c6 thQt h akimakhéngcin b § pc. BAn bao céo nay cé bAn quyXn

va la tai sAn cba Congty CAphinChéng kho&n Ndg@®nt h " w g Hidt Bam (BSC). Myi hanh vi sao

chép, sYa ALin'Eh makhéng cé sQlingycoa B SXbtrdlluBt. BB k8noidung ndocvatailiéu n"y cing |
I’ "wx (i) sao chip hay nhan bAn v bE k8 hinhthéc hay p tBchamlpMt H ot qungltBpnYu kht mog L
sQ ch'Bp thuBn cba Céng ty CA ph'ln Chéng khoan BIDV.

Tfng 8&9 Toa ThaiHoldings

210 Trfn Quang Kh['i, Hoan Ki/jm, Ha N,
Tel:  +84439352722

Fax: +84422200669

Tfng 9 Toa nha 146 Nguy. n Céng Tr.
Qudn 1, Tp.H" Chi Minh

Tel:  +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities
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CONG TY CO PHAN CHUNG KHOAN

NGAN HANG PAU TU VA PHAT TRIEN VIET NAM

HOI SO
Pia chi: Tang 10, 11 Thap BIDV 35 Hang Véi, Hoan Kiém, Ha Noi
Tel: (+84) 24 3935 2722

CHI NHANH

Pia chi: Lau 9, Toa nha 146 Nguyén Céng Tri, Quan 1, Tp. H6 Chi Minh
Tel: (+84) 28 3821 8885

Website: www.bsc.com.vn




