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CTCP NHUA BINH MINH - HSX: BMP BAO CAO CAP NHAT

19/11/2025 - HSX: BMP

BIDV SECURITIES JSC

| KHUYEN NGHI: THEO DO | Gid muc tiéu: 172,800 | Upside: +15.7%

CAP NHAT KET QUA KINH DOANH QUY 3.2025 Trung tam phan tich BSC

- K&t thic Quy 3.2025, BMP ghi nhin Doanh thu thuan dat 1,554 ty VND (+9% YoY), LNST — CDTS dat 351 tj VND Pham Quang Minh

(+21% YoY). Trong dé: (Chuyén vién phan tich)
* San lugng + 8% YoY, +17% QoQ do (1) Thi trudng bat déng san héi phuc, (2) Trong Quy 3, BMP dp dung céc chinh sich minhpg@bsc.com.vn
chiét khau gia bdn, dé ddy san ludng
+ Bién lgi nhuan gbp dat 47.2% (+4.6 diém % so vdi cing ky, + 1.7% so vdi Quy 2) chti yéu do gid PVC gidm.

Thdng tin doanh nghiép
« Ty & gidm trlir doanh thu, chiét khau thanh todn va chi phi ban hang trén doanh thu nhin chung déu tdng manh(+2-4 diém

% so vdi clng ky va so vdéi Quy 2). Hién tai, tdng chiét kh3u, ban hang trén doanh thu dat 19.7% cao nhat trong 5 ndm géan Gl:é hlé'j] tai (VND): S R00
day clia BMP. Nguyén nhan L3 do (1) Quy 3 la mua thdp diém, (2) BMP cé ddu hiéu mét thi phan do d6, BMP phai ting chiét C6 phiéu LH (Triéu): 82
khiu dé d8y san ludgng. Tuy nhién, viéc tdng chiét khiu dudc bu d3p hoan toan bdi bién Lgi nhuin gdp cai thién dén tu Von hoa (Ty VND): 13,384
gid PVC gidm. Thanh khodn 30n (Triéu): 05
+ Theo d6, LNST - CDTS trong Quy 3.2025 dat 351 ty VND (+21% YoY). S3& hitu nudc ngo‘ai: 85%

+ Liy k& 9T/2025, BMP ghi nh&n Doanh thu thuan dat 4,296 ty VND (+19% YoY), LNST - CDTS dat 967 ty VND (+27%
YoY) - lan lugt hoan thanh 75%/78% du bdo doanh thu va lgi nhudn ctia BSC.

DANH GIA TRIEN VONG QUY 4.2025

* Quy 4.2025: BSC ky vong bién Lgi nhuin gop tiép tuc ting do gid PVC giam, ty L& chiét khau giam do mua cao diém. Tuy
nhién, san ludng sé& gidm so vdi Quy 3 do BMP mat thi phan va khdéng chiét khdu manh. LNST: 350 -380 ty VND chu yéu tu
gid PVC th3p hon. BSC sé ting nhe (6-8%) du bdo vé Igi nhudn ndm 2025 do Bién Idi nhudn gdp tdng hon ky vong

trong Quy 3.
M4 tai khoan
KQKD 2023 2024 2025F 2026F
Doanh thu thuan 5157 4616 5,654 5937 - E
Lgi nhun gép 2116 1,989 2,669 2,822
NPATMI 1,041 991 1,347 1415 .l
EPS 12,717 12,103 16,458 17,280 »

Ngudn: BSC Research t6ng hgp
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\'o; PHU LUC 1: BANG TOM TAT KET QUA KINH DOANH 9T.2025 BAO CAO CAP NHAT
m 19/11/2025 — HSX: BMP
m K&t qua kinh doanh Q3.2024 Q3.2025 % QoQ % YoY  9T.2024 9T.2025 % YoY
E [V [V 0, AN ~
Dganh 'fhu 1,423 1,554 17% 9% 3,608 4,296 19% KHUYEN NGHI: THEO DO
- Gidm tri (16) (22) -13% 39% (45) (72) 60%
Doanh thu thuan 1,407 1,532 17% 9% 3,563 4,224 19% Gia muc tiéu: 172,800
I Gid vén (801) (798) 14% 0% (2,026) (2,288) 13%
’ 4 ide: + .79
O L3i gop 606 734 20% 21% 1,537 1,935 26% Upside 15.7%
E‘: Doanh thu tai chinh 20 27 4% 32% 56 73 30%
LLJ Chi phi tai chinh (71) (80) 110% 12% (132) (158) 19% Th6ng tin doanh nghiép
w0 Trong do: Lai vay (0) (0) (0) (0)
L L&i tir Cong ty lidn két ; - - - Gia hién tai (VND): 164,100
m . ’ ’ A 0, 0o, 0, n o o« A
Ch! ph[ ban’har)g B (165) (204) 37% 24% (434) (536) 24% Cé phiéu LH (Triéu): 82
Chi phi Quan ly Doanh nghiép (35) (37) 0% 6% (86) (107) 23%
L3i tir Hoat déng kinh Doanh 354 440 7% 24% 940 1,209 29% Voén hoa (Ty VND): 13,384
Thu nhép khac, rong 8 0 -70% 10 2 -79% 9 A o
Ldi nhuan trudc thué 362 440 7% 22% 950 1,211 27% Thanh khoan 30n (Tricu): 0.5
Thué (72) (89) 8% 23% (190) (243) 28% S48 hitu nudc ngoai: 85%
Lgi nhun sau thué 290 351 6% 21% 760 967 27%
Lgiich C6 dbéng thiéu s8 - - - -
LNST - CDTS 290 351 6% 21% 760 967 27%
Chi tiét
San lugng (tan) 24,140 26,026 17% 8% 59,518 71,939 21%
Gia ban (triéu VND/tan) 58.9 59.7 0% 1% 61 60 -2%
Ty L& chiét khau 18% 20% 3.8% 1.9% 17% 18% 5%
Gidm trir doanh thu 1.1% 1.4% -0.5% 0.3% 1.3% 1.7% 0.4%
Chiét kh3u thanh todn 5% 5% 2.3% 0.1% 3.6% 3.6% 0.0%
Ban hang 12% 13% 1.9% 1.5% 12.0% 12.5% 0.5%
Bién lgi nhuan gdp 42.6% 47.2% 1.4% 4.6% 42.6% 45.0% 2.5%
Bién lgi nhuén rong 20.4% 22.6% 2% 2% 21.1% 22.5% 1.5%

Nguén: BSC Research t6ng hdp
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BIDV SECURITIES JSC

CAP NHAT QUAN PIEM DAU TU NAM 2026

So vdéi Bdo cdo trudc doé:

1. BSC giif nguyén quan di€ém: BMP sé phai tdng ap luc chiét khiu trong ndm 2025 - 2026 dé bu d3p san lugng do bi mat dan thi

phan. Quan diém ctia BSC van dang ding vdi s6 liéu BCTC ctia BMP gan day. Cu thé trong Quy 3, t6ng chiét khiu, ban hang trén

doanh thu dat 19.7% cao nhat trong 5 ndm gan ddy clia BMP. San lugng tiéu thu cia BMP dang chiing lai 8 midc 23,000 - 26,000

tan/quy trong 3 quy gan nhét.

2. BSC bé sung quan diém: Bién ldi nhuin gdp cai thién dén tir gia PVC gidm trong ndm 2026, gitip bu dap mét phan cho ting

chiét khau giam gia. Nguyén nhén 14 do gid dau dang dudc du bdo ti€p tuc gidm trong ndm 2026. BSC luu y Gid PVC thudng cd

quan hé cht ché véi gid dau. Hién tai, IEA du bdo thi trudhg ddu mé du cung l&n 4.1 triéu thliing/ngay — tusng dusng 4% nhu ciu

toan thé gidi trong n8m 2026 do nguén cung diu tdng manh tir OPEC. Trong khi dd, nhu ciu toan cau cham lai, ch( yéu dén tu

Trung Quéc do qudc gia nay dang tich cuc chuyén d6i tif ddu mé sang cdc ndng ludng thay thé. Theo dé, BSC dua ra kich ban gid
diu = 62 USD/thung (-9% YoY) tudng dudng vdi kich ban gid PVC = 607 USD/tan (-8% YoY). Kich ban gid diu cla BSC dugc

téng hop tlf cac t6 chic tai chinh L8n trén thé gidi.

-> Trong bdi cdnh gid gid dau va PVC ky vong giam, BSC cho rang chi phi du vao thap gitlip bu d3p mét phan cho viéc tdng chiét khau.

Hinh: Tinh trang du cung ddu mé du bao nam 2026
Triéu thung/ngay (C6t) Triéu thung/ngay (Budng ké)

1085 supply surplus (LHS)

! Supply deficit (LHS) 111
’ 108
’ 105
-2 Global demand (RHS)

2024 2025 2026 1@ 2@ 3Q 4@ 1@ 20 3Q 4Q

Annual 2025 quarterly 2026 quarterly

Nguén: BloombergNEF. Ghi chi: Gid dinh OPEC+ tiép tuc ndi ldng s3n lugng cit
gidm tu nguyén tirthdng 4/2026 vdi khodng 137.000 thliing/ngdy méi thdng cho dén
khi toan bé muc cit gidm 1,65 triéu thiing/ngay dugc g8 bd vao thang 12/2026.

Hinh: Du bdo gid ddu ndm 2026 — Tham khao tai Bdo cdo nganh
USD/ thung

Du bao

T6 chiic 2025F tai

Q2.2025

2025F tai
Q3.2025

2026F tai
Q3.2025

Australia & New Zealand Banking

Group Ltd 2 68 62
Bank of America Merrill Lynch 65 67 70
Barclays PLC 68 69 65
Capital Economics Ltd 72 68 62
Commerzbank AG 65 65 65
Emirates NBD PJSC 73 69 65
Goldman Sachs 66 68 56
JPMorgan Chase & Co 66 68 58
Morgan Stanley 70 70 65
MPS Capital Services 80 67 62
Rabobank 63 68 60
Societe Generale SA 72 68 62
Standard Chartered Bank 77 61 78
UBS Group AG 65 68 62

Trung vi 69 68 62

BAO CAO CAP NHAT
19/11/2025 - HSX: BMP

KHUYEN NGHI: THEO DO
Gia muc tiéu: 172,800
Upside: +15.7%
Thong tin doanh nghiép

Gia hién tai (VND): 164,100
Cé phiéu LH (Triéu): 82
Vén hod (Ty VND): 13,384
Thanh khodan 30n (Triéu): 05
S48 hitu nudc ngoai: 85%


https://www.bsc.com.vn/Report/ReportFile/14116/
https://www.bsc.com.vn/Report/ReportFile/14116/
https://www.bsc.com.vn/Report/ReportFile/14116/
https://www.bsc.com.vn/Report/ReportFile/14116/
https://www.bsc.com.vn/bao-cao/14556-equity-360-bao-cao-nganh-q4-2025-ky-nguyen-vuon-minh/
https://www.bsc.com.vn/bao-cao/14556-equity-360-bao-cao-nganh-q4-2025-ky-nguyen-vuon-minh/
https://www.bsc.com.vn/bao-cao/14556-equity-360-bao-cao-nganh-q4-2025-ky-nguyen-vuon-minh/

a u Hinh: Gid PVC (RHS) vs gia dau Brent (LHS) Hinh: Théng ké gia PVC vs gia dau Brent A A A A
\ o PVC: USD/tan, Brent: USD/thung USD/téan ?Qﬁ?lzggngﬁF;Ml\:’HAT
0) 140 2500 N3m Brent (USD/thung) PVC (USD/t3n)
o: 120 2024 80 774 KHUYEN NGHI: THEO DO
— 2000 % YoY -3% -9% ., A
100 ° e ° ° Gid muc tiéu: 172,800
T 2025 68 660
O . 1500 Upside: +15.7%
o % YoY -14% -14%
< 60 1000 2026 62 607 S n
L ong tin doanh nghiép
w 40 % YoY -9% -8% o )
L Gia hién tai (VND): 164,100
m 500 ° .
20 C8 phiéu LH (Triéu): 82
° A A A NN NNOONMm M S ST T OO0 LW ° V6n hoal (Til VND) 13'384
°557955655559556555559 Thanh khoan 30n (Triéu): 0.5
e Brent Oil  cxm—P\/C 2 & P Qo
S48 hltu nudc ngoai: 85%
Ngubdn: Bloomberg, BSC Research téng hgp Nguén: BSC Research téng hdp

3. BSC giir nguyén quan diém: Ty suat c6 tic cia BMP van duy tri 8 muc cao trong giai doan 2025 - 2026. BSC ky vong c8
tdc trd cho n8m 2025 (dudc trd vao ndm 2026) sé dat 17,000 VND/CP (tudng dudng ty suat c6 tic 10%).

CAP NHAT DU BAO KET QUA KINH DOANH 2025 - 2026

« Trong ndm 2025, BSC du bdo BMP dat Doanh thu thuan = 5,731 ty VND (+23% YoY), LNST — CDTS dat 1,347 ty VND
(+36% YoY), tusng dudng EPS FWD 2025 = 16,458 VND/CP, dua trén gia dinh san lugng = 96,563 tin (+25% YoY), bién Lgi
nhudn gop = 47.2%. So vdi Bdo cdo trudc dé, BSC ting 9% du bdo chi y&u dén tu ting bién Lgi nhuén gdp tur 44.8% Lén
47.2%. (Bdo cdo — Dy Bdo Ci)

« Trong nim 2026, BSC du bdo BMP dat Doanh thu thuan = 6,018 ty VND (+5% YoY), LNST — CDTS dat 1,415 ty VND
(+5% YoY), tusng dusng EPS FWD 2026 = 17,280 VND/CP, dua trén gia dinh sdn lugng = 101,391 t4n (+5% YoY) do mét thi
phan, bién Lgi nhuin gbp = 47.5% do gid PVC gidm. Chi phi bdn hang/doanh thu dat 13.2% - tudng dudng véi Quy 3. 2025
(13.2%).



https://www.bsc.com.vn/Report/ReportFile/14116/
https://www.bsc.com.vn/Report/ReportFile/14116/
https://www.bsc.com.vn/Report/ReportFile/14116/
https://www.bsc.com.vn/Report/ReportFile/14116/
https://www.bsc.com.vn/Report/ReportFile/13647/
https://www.bsc.com.vn/Report/ReportFile/13647/
https://www.bsc.com.vn/Report/ReportFile/13647/

PHU LUC 2: BANG DU BAO KET QUA KINH DOANH NAM 2026 BAO CAO CAP NHAT

19/11/2025 - HSX: BMP
I R T T

Gia dinh o . ~
San Wdng 88.479 77250 96,563 101391 KHUYEN NGHI: THEO DOl
Ll ~9% ~13% 25% 5% Gia muc tiéu: 172,800
T Gid ban trung binh 58,770 60,565 59,353 59,353
Q % YoY -1% 3% -2% 0% U ps|d e: +15.7%
o Gid nguyén vat liéu 28,342 28,294 24,899 22907
< % YoY -23% 0% -12% -8%
L Thong tin doanh nghiép
n Chiét khau
L Giadm trir doanh thu/doanh thu -0.8% -1.3% -1.3% -1.3% Gia hién tai (VND): 164,100
o Chi phi tai chinh/doanh thu -2.8% -3.5% -3.5% -3.5% e A
Chi phf ban hang/doanh thu -13.0% -11.9% -12.9% -132% Co phiéu LH (Triéu): 82
Bién lgi nhusn gop 41.0% 431% 47 2% 47 5% Vén hod (Ty VND): 13,384
PN . A \ o) o) 0 [0)
Fién 91 nhudn ong 0o R 25% 235% Thanh khoan 30n (Triéu): 0.5
Doanh thu 5,200 4,679 5,731 6,018 23% 5% 2 L~ , ‘. o
Gidm trirdoanh thu (43) (63) (77) (81) 23% 5% S6 hifu nudc ngoai: 85%
Doanh thu thuan 5,157 4,616 5,654 5,937 23% 5%
Gid v8n hang bén (3,041) (2,627) (2,986) (3,115) 14% 4%
Lgi nhuén gép 2,116 1,989 2,669 2,822 34% 6%
Doanh thu tai chinh 119 79 93 97 19% 3%
Chi phi tai chinh (146) (162) (199) (209) 23% 5%
Trong dé: Chi phi [&i vay (0) (0) (0) (0) 144% 4%
CP Bén hang (676) (556) (741) (796) 33% 7%
CP QLDN (107) (120) (147) (154) 23% 5%
L&itlr CTLK (2) (1) (1) (1) 0% 0%
L5i tW HDKD 1,304 1,229 1,675 1,760 36% 5%
Li/\6 khdc (3) 12 12 12 0% 0%
Ldi nhuan trudc thué 1,301 1,241 1,687 1,771 36% 5%
Thué thu nhap DN (266) (250) (340) (357) 36% 5%
Ldi nhuén sau thué 1,041 9291 1,347 1,415 36% 5%
coTS - - _ i
LNST - CDTS 1,041 991 1,347 1,415 36% 5%
EPS 12,717 12,103 16,458 17.280 36% 5%

Nguén: BSC Research t6ng hdp
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A ¢): QUAN BIEM DINH GIA NAM 2026 BAO CAO CAP NHAT
m BSC dua ra quan diém THEO DOI d6i vdi ¢ phiéu BMP vdéi gid muc tiéu 2026 la 172,800 VND/cp, tusng dudng véi Upside 15.7% LTS = a0 S P
m so vdi gid ddng clra ngay 18/11/2025 vdéi P/E muc tiéu = 10x. BSC luu y mic Upside 15.7% &3 bao gdm c6 tic ky vong clia ndm . 5
2025 — dudc tra trong n&m 2026. KHUYEN NGHI: THEO DOI
T Hinh: Binh gia cia BMP Gia muc tieu: 172,800
O Upside: +15.7%
o Pinh gid 2026F
< EPS FWD 2025F 17,280
L ' Thong tin doanh nghiép
n P/E FWD 10 o
L Gia hién tai (VND): 164,100
o Gia c8 phiéu muc tiéu 172,800
\ 6 phiéu L iéu): 2
Tiém ndng tang gid 5.3% Co phiéu LH (Trieu) 8
Upside cho n3m 2026 15.7% Thanh khoan 30n (Triéu): 05
Nguén: BSC Research téng hgp S8 hitu nudc ngoai: 85%



1

,
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PHU LUC 3 19/11/2025 - HSX: BMP
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™
m: Hinh 1: Gid c6 phiéu va Vnindex Hinh 2: Binh gid P/B . »
Lan KHUYEN NGHI: THEO DOl
— VND/c6 phiéu
T 2.000 200,000 Gia muc tiéu: 172,800
@) >0 Upside: +15.7%
. 1,500 150,000
< 1,000 100,000 A . . a
L ’ ' Thong tin doanh nghiep
2 LA e
] 500 50,000 Gia hién tai (VND): 164,100
o 25 P B A\
0 B R S S S S s Co6 phiéu LH (Triéu): 82
S R K S S S & & & W W E Y ~ 8 FRE
o F S N A AN v e Vén hod (Ty VND): 13,384
VNIndex BMP e -2xStd | eee-.- 1x Std Median P/B . .
_____ ot oo P— Thanh khoan 30n (Triéu): 05
Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research S3 hitu nudc ngoéi: 85%

Hinh 3: Dinh giad P/E
Lan
13
12
12 ...
11
11
10
10

Median P/E

----- +1 x Std cecseeens +2 X Std BMP P/ETTM

Nguén: Bloomberg, BSC Research




Hé théng khuyén nghi

C3c khuyén nghi Mua, Ban hodc N3m gilf chiing khodn dudc xac dinh dua trén t6ng muc sinh L&i ky vong, bang téng clia chénh (&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi clia chiing khodn céng vdi ty suat cé tic ky vong. Cdc dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Pinh nghia

MUA MANH T8ng mrc sinh L&i ky vong trong 1 ndm tir 30% trd (én
MUA Téng mUc sinh L3i ky vong trong 1 ndm tir 15% dén 30%
NAM Gl Téng mic sinh I&i ky vong trong 1 ndm tif-10% dén 15%
BAN T8ng mic sinh 8i ky vong trong 1 ndm thap hon -10%

Thong tin Llién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm d8c Trung tdm Phan tich Nghién cu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidam d@6c Trung tdm PTNC
Vi'mé — Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Biu

P. Gidm d@6c Trung tdm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngan hang, Tai chinh

Dudng Quang Minh
Trudng nhdm, Chuyén vién phantich cao cip
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phantich
Tridm@bsc.com.vn

Nhém Bat Bong San, VLXD

Pham Quang Minh
Trudng nhdm, Chuyén vién phantich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phan tich cao cdp
Vietl@bsc.com.vn

Nguyén Céng Hoang Duy
Chuyén vién phan tich
Duynch@bsc.com.vn

Nhém DA4u khi, Dién, Phan bén — Hoa chat

Nguyén Thi Cam Tu
Trudng nhdm, Chuyén vién phantich cao cdp
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phantich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phantich
Truongnd@bsc.com.vn

Nhém Ban &, Xuat kh3u, Logistics

Pham Thj Minh Chau
Trudng nhdm, Chuyén vién phantich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phan tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phéntich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Coéng ty C6 phan Chiing khodn BIDV (BSC), chi cung cap nhitng théng
tin chung va phan tich vé tinh hinh kinh t& vi mé cling nhu dién bién thi trudng chidng khodn
trong ngay. Bdo cdo nay khdéng dugc xay dung dé cung cip theo yéu ciu cla bat ky t8 chirc
hay cd nhan riéng L& nao hodc cdc quyét dinh mua ban, ndm gilt chiing khoan. Nha dau tu chi
nén s dung cdc théng tin, phan tich, binh ludn cda Ban bdo cdo nhu la nguén tham khao
trudc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi théng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dugc dua trén nhitng ngudn dit Liéu déng tin cdy. Tuy nhién
Cdng ty C6 phan Ching khodn BIDV (BSC) khéng dam bdo rang cdc ngudn théng tin nay La
hoan toan chinh x3dc va khdng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cua
nhitng théng tin dugc dé cdp dén trong bdo cdo nay, cling nhu khong chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bd hay mét phan ndi dung ca ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dugc dé cap trong bdo cdo nay dua trén su can nhic can
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay d6i ma khong can bdo trudc. Ban bdo cdo nay cé ban quyén va la tai sdn cta Céng ty
C8 phan Ching khodn BIDV (BSC). Moi hanh vi sao chép, stra d&i, in 4&n ma khéng cé su déng
y clia BSC déu trai luat. Bat ky ndi dung nao cua tai liéu nay cling khdng dudc (i) sao chup hay
nhan ban & bat ky hinh thic hay phuong thic nao hodc (ii) dudc cung cdp néu khéng dudc su
chap thuin cdia Céng ty C6 phan Chiing khoan BIDV.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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