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CTCP DPONG HAI BEN TRE — HSX: DHC
|KHUY€NPMHﬂ:MUA |Génnmﬁéw47]00 |Upgde+3@%

CAP NHAT BAI HOI cO DONG 2026

Ké& hoach kinh doanh 2026

+ Doanh thu dat 3,800 ty déng (cao hon 6% so vdi két qua 2025, tudng duang vdi ky vong BSC)

+ Lgi nhuén sau thué dat 350 ty déng (thap hon 11% so vdi két qua n8m 2025, thap hon 13% so vdi ky vong BSC).

Bé&n canh dd, hang ton kho mua trudc xung d6t lran - My cla céng ty dd st dung dén thang 6. Ngoai ra, lgi nhuan quy 2 udc
tinh s& vugt qua mdc 137 ty VND ctia quy 1.

Céng ty ly gidi ké hoach thap do nhiing yéu t bat Lgi trong ndm 2026 nhu sau

« Tinh hinh thé gidi khdng 6n dinh, gid xang dau tdng cao din dén chi phi vin chuyén tdng dét bién, cac chi phi nguyén vét
liéu (gidy OCC, bdt my, ...) chi phi hai, ty gid, 3i suit déu ting.

« Nhiéu du dn md réng céng suat clia ddi thd lam tdng canh tranh trong thdi gian tdi.

Ké& hoach dau tu

» Chuén bi c6ng tac di d&i nhad mdy bao bi nhdm ma réng quy md, ting cdng suit cla nha may bao bi, phat trién thém dong
san pham in offset.

« Nha méy Giao Long 3 d3 khdi céng tir 30/12/2025. Céng ty d3 lua chon dudc nha cung cap thiét bi va nha thau thi céng céc
hang muc chinh vdi téng gid tri hap déng da ky 1,605 ty dong. Té6ng muic dau tu van gilt nhu k& hoach cii: 2,250 ty déng.

K& hoach phan phdi lgi nhuin 2025

+ Chi ¢ tlic 20% bang tién mat — d3 trd 10% (ndm trudc chi 10% tién mat, 20% bang c6 phiéu)
+ Chi dau tu phat trién 5% LNST - tuong tu ndm trudc

« Chi khen thudng phuc lgi 2% LNST - tugng tu nam trudc

DANH GIA CUA BSC

Chung t6i cho rang cdng ty dit k& hoach than trong. S6 liéu qud kh( 6 n8m gan nhat cho thdy ké hoach LNST clia DHC
thudng cé d6 l&ch 8n so véi thuc té. Cu thé, cdng ty cé 3 ndm dat 120% - 190% chi tiéu va cé 2 ndm hoan thanh 81-84%.
Ngoai ra, céc trién vong kinh doanh ctia DHC van dudc duy tri tich cuc.

KQKD 2024 2025 2026F 2027F

Doanh thu thuan 3,597 3,633 3,931 4,012
Lgi nhuan gép 427 589 766 742
NPATMI 242 393 494 472

EPS 3,006 4,068 5,116 4,891

BAO CAO CAP NHAT
20/05/2026 — HSX: DHC

Trung tam phan tich BSC
Nguyén Dan Trudng
(Chuyén vién phan tich)

truongnd@bsc.com.vn

Thong tin doanh nghiép
Gia hién tai (VND):

C6 phiéu LH (Triéu):

Vén hoa (Ty VND):
Thanh khoan 30n (Triéu):
Sé hitru nudc ngoai:

35,000
96.6
3,361
0.356
34.9%

Mé tai khoan




Aglg

as

asr 53111803

ot

Py
m
n
m
>
Py
@
I

CAP NHAT KET QUA KINH DOANH Q1/2026

Doanh thu dat 967 ty VND (+17% YoY, -3% QoQ), LNST-CDTS dat 137 ty VND (+80% YoY, +1% QoQ).

Mang gidy cudn doanh thu udc dat 765 ty VND, tdng 14% YoY:

»  San lugng bdn ra bén ngoai tdng nhe 2% YoY (nha mdy d3 dat t&i da cong suat).

+ Gid ban trung binh tdng 12% YoY nhd tinh hinh khan gidy séng 3 mién Bic gilp gidm 3ap luc gid ban cho cd nganh gidy (cic
h6 dan sdn xuat gidy & mién Bic budc phai déng clfa vi 6 nhiém).

Mang bao bi gidy doanh thu udc dat 197 ty VND, tdng 26% YoY:

» San lugng tdng 27% YoY nhd nd luc tim kiém thém khdch hang mdéi (chd yéu khach hang xuit khu néng nghiép va FMCG).
Hiéu suit hoat déng clia nha may udc tinh dat 89% trong ky (cling ky dat hiéu sudt 70%).

+ Gid ban trung binh khdng thay déi ddng ké do cdng ty can gilt gid dé lay dudc thi phan.

Bién Lgi nhuan gdp dat 23%, tang 9 diém % so vdi cung ky, tip trung chl yéu 8 mang gidy cudn:

+ Udc tinh gid bdn gidy cubn tdng 12% YoY.

« Nha méy gidy bao bi cai thién hiéu suit hoat ddng nhu d3 dé cip & trén.

2

» Gid mua OCC trung binh clia DHC trong Q1 tang khodng 8% YoY nhd cdc hd san xut gidy nhd & & phia Bic déng clra va
gidm thu mua OCC.

Ty l& SGA/doanh thu dat 6.4% cao hon 1.8 diém % so véi cung ky. Trong dé, cdng ty trich lp du phong 20 ty VND trong khi
cung ky khéng phat sinh chi phi nay. Trong giai doan trudc, chi cé hai quy DHC trich l4p du phong 1a Q1/2022 va Q1/2023 lan
lugt la 10 ty VND va 15 ty VND, tuy nhién, cdng ty cling hoan nhap toan bé vao quy 4 trong nam.

Panh gia cua BSC
KQKD Q1/2026 lan lugt hoan thanh 25% va 34% du phdng doanh thu va Lgi nhuin ca ndm 2026 cta BSC.

Céc chi phi d4u vao t8ng do xung d6t 8 Trung Dong, tuy nhién, thi trudng gidy hién tai dang nghiéng vé phia ngusi ban do nhu
clu dang vudt nguén cung (tham khdo & muc trién vong 2026 — 2027) va bao bl gidy chi chiém ty trong nho trong cd ciu gid
thanh sdn pham cla khdch hang, do dd, chlng tdi tin rang trong giai doan 2 ndm ké tiép, cdc cdng ty gidy nhu DHC, MZG, HHP
van cé thé day muc tdng gid dau vao sang ngudi dung.

Bén canh cac yéu t8 hd trg hoat déng kinh doanh cla cdng ty ma chiing tdi da dé cip trong bdo cdo trudc, ching t6i nhin thay
cbng ty cb thé dudc hudng Lgi tir viéc mua OCC gid ré trén thi trudng trong thang 3 va 4, do dd, ching tbi sé diéu chinh ting
22% LNST-CDTS 2026 trong bao cdo nay.

BAO CAO CAP NHAT
20/05/2026 — HSX: DHC

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thong tin doanh nghiép
Gid hién tai (VND):

C6 phiéu LH (Triéu):

V8n hod (Ty VND):
Thanh khoan 30n (Triéu):
S4& hitu nudc ngoai:

MUA
47,700
+36%

35,000
96.6
3,361
0.356
34.9%



TRIEN VONG KINH DOANH 2026 - 2027
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mw 1. Bién lgi nhuin cGa nganh phuc héi nhd gidm ddi tha canh tranh: TU dau ndm 2025, khodng 200 ca s san xuit gidy 8 BAO CAO CAP NHAT
§m Phong Khé phai déng clfa do khdng dat tiéu chuan vé& mai trudng, BSC udc tinh t6ng céng suét toan nganh gidm 2 triéu tan 20/05/2026 - HSX: DHC
LO /ndm (tusng ducdng giam -22%), dan dén nhu cdu dang vugt ngudn cung trong 9 thang lién tuc (7/2025 - nay). Trong nam
: “_h 2026, chung tdi udc tinh gia ban gidy trung binh cia DHC ting 8% YoY, gia OCC Nhit Ban trung binh tang 2% YoY. ~
KHUYEN NGHI: MUA
—_— 2. Trién vong dai han dén tif nha may Giao Long 3, d3 khdi cdng tif thdng 12/2025, k& hoach di vao hoat ddng tif 2H2027 » .
- (gitip t6ng cdng suit t8ng gap dbdi) tham khdo thdng tin chi tiét nha may tai diy. BSC ky vong nha may nay hoat déng tU Gia muc tiéu: 47,700
m 2H2028 va d&n ndm 2030, EBITDA cla DHC cd thé tdng 90% so vdi 2025 nhd nha mdy nay hoat ddng 90% cdng suat. Upside: +36%
I.U|3| TU 7/2025 dén nay (9 thang), nhu cau duy tri vudt cung Chénh léch gia ban Testliner vd OCC Nhit Ban (USD/tan)
3; 1,200 110 310 Théng tin doanh nghiép
(@) 1,000 1.08 290 Gia hlén tal (VND) 35,000
I > ,«
500 1.06 270 C6 phiéu LH (Triéu): 96.6
500 104 250 Vén hod (Ty VND): 3,361
v ‘ 102 230 Thanh khodn 30n (Triéu): 0.356
400 510 o ) =
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Ngudn: BSC Research, VPPA Nguén: BSC Research, VPPA, thituonggiay.com

DU PHONG 2026 - 2027

+ N3m 2026: Dy phéng doanh thu va LNST-CDTS lan lugt dat 3,931 ty VND (+8% YoY) va 494 ty VND (+26% YoY). Chu
y&u nhd bién Lgi nhuén gdp téng ti mic 16.8% én mic 19.5%.

» N3m 2027: Du phéng doanh thu va LNST-CDTS lan lugt dat 4,012 ty VND (+2% YoY) va 472 ty VND (-4% YoY). Bién Lgi
nhudn gop dat 18.5%, do cdng suét toan nganh ting 6%, muc nay van cao hon so véi muc trung binh 15% cla 2021-2025.

Chung tbi diéu chinh t8ng 22%/13% du phdng l¢i nhudn ndm 2026/2027 do chénh léch gid dau vao va dau ra tiép tuc mé rong
(gid bdn gidy cudn trung binh tdng 8% nhung gid OCC dau vao chi tdng khoang 2%). Trién vong kinh doanh van gilt nhu 2 bao
cdo trudc tuy nhién tdc déng lai tét hon ky vong trong 2 quy lién tiép (Q4/2025, Q1/2026). Chiing téi luu y xu hudng lgi nhuén
cd n8m s& rd rang han sau khi ¢ k&t qua kinh doanh quy 2 - thdi diém chiu anh hudng cha cudc phi vin tai tdng manh.



https://www.bsc.com.vn/Report/ReportFile/15031
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‘U0 BINH GIA BAO CAO CAP NHAT
gm BSC diéu chinh giam 7% gia muc tiéu ndm 2026 so vdi bao cido trudc tir 51,400 VND/CP vé 47,700 VND/CP. Lgi nhudn ndm 20/05/2026 — HSX: DHC
:O 2026/2027 dudc diéu chinh tdng 22%/13% nhung muc P/E muc tiéu dudc diéu chinh gidm tir 12.5x (trung binh giai doan 2017
: “-h - 2021 3 thdi diém Giao Long 2 x4y dung va van hanh) xudng muic 9.1x (trung binh 2020 — 2025) dé& phan &nh ding hon vé rai .
ro moi trudng l3i suit cao hién tai. Tuy nhién, gia c¢6 phiéu cia DHC van chi giao dich 8 muc 35,150 VND/CP, tao ra upside KHUYEN NGH|: MUA
36%, P/E forward 2026-2027 dao déng & quanh muic 6.8x — 7.2x, thap han 22% so vdi trung binh giai doan 2020-2025. Gid muc tiéu: 47,700
o Bang dinh gia téng hgp DHC
m RPN Gi3 rer _ _ - Upside: +36%
L e 1aMEEREY T 19 trong Dinh gié két hop Phudng  Gia muc  [Gia muc | % thay
m phap mdi phap tiéu mai tiéu cl (6 [o]]
> DCF 50,900 30% 15,300 DCF 50,900 49,600 3% Théng tin doanh nghiép
X P/E 46,300 70% 32,400 P/E 46,300 52,700 -12%
O Gia muc tiéu 47,700 Gid hién tai (VND): 35,000
T R " § .
Gia hien tai 35,000 C8 phiéu LH (Triéu): 96.6
Upside 36%
Ty suat c6 tic 0% Vén hod (Ty VND): 3,361
Tong mdc sinh loi (5 Thanh khoan 30n (Triéu): 0.356
Nguén: BSC Research
S4& hitu nudc ngoai: 34.9%
Chi s6 P/E cia DHC 9
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Nguén: BSC Research
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KHUYEN NGHI CUA BSC

‘C0 BAO CAO CAP NHAT
{d)) 20/05/2026 - HSX: DHC
fo Chung t6i duy tri khuy&n nghi MUA c6 phiéu DHC véi gid muc tiéu ndm 2026 la 47,700 VND/CP, tusng dudng upside +36% so
E ‘h vdi gid tham chiéu ngay 20/05/2026, két hdp phudng phap dinh gid chiét khau dong tién FCFF va hé sé nhan P/E. Du phdng .
e nhuan ndm 2026 dat 494 ty VND (+26% YoY), tudng dudng P/E forward 2026 (4 6.8x, chiét khdu 24% so vdi trung binh giai KHUYEN NGHI: MUA
I doan 2020 - 2025. ., A
o ' Gia muc tiéu: 47,700
m Hinh 1:’Gia'?xc'o" phiéu DHC va Vnindex Hinh 2:7Dir?I~1 gid EV/EBITDA cta DHC Upside: +36%
wn VND/c6 phiéu VND/c6 phiéu
; 50,000 2,100
- 40,000 A 1,900 Théng tin doanh nghiép
rv A~
@] 30,000 -*J_’,.n’u" b N 1,700 Gia hién tai (VND): 35,000
T 1,500 .
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10,000 1,100 x LT .
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O A £ 2802488832 <
= - < v 9% z 0 & 4 = <3 e EV//EBITDA Mean - o= -1std S4& hitu nudc ngoai: 34.9%
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Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research

Hinh 3: Binh gia P/E cia DHC

Hinh 4: Binh gia P/B cia DHC
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BANG TOM TAT KQKD QUY 1/2026 BAO CAO CAP NHAT
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as

asr 53111803

/384

Q1.2025 Q1.2026 2026F cii
p San lgng tiéu thy KHUYEN NGHI: MUA
—_— -Gidy cubn (tan) 73,500 75,000 2% 0% 305,120 25% ., .
Y -Bao bi gidy (san phdm) 19,050 24,024 26% -19% 102,600 23% GIE) LS 2L 47,700
m Gia ban binh quin Upside: +36%
m -Gidy cudn (VND/kg) 9,048 10,200 13% 2% 9,899 103%
; -Bao bi gidy (VND/san pham) 8,294 8,200 -1% 0% 8,006 102% Thong tin doanh nghiép
(@) Doanh thu thuan 826 967 17.1% -3% 3,842 25% Gia hién tai (VND): 35,000
I -Gidy cubn 665 765 15% 2% 3,020 25% C6 phidu LH (Triéu): 96.6
-Bao bi gidy 158 197 25% -19% 821 24%
Ldi nhuén gdp 116 223 92% 16% 645 35% Vén hod (Ty VND): 3,361
Chi phi bén hang 29 32 10% 0% 130 25% Thanh khoan 30n (Triéu): 0.356
Chi phi QLDN 9 30 233% 173% 43 69% S hifu nudc ngoai: 34.9%
EBIT 78 161 106% 7% 472 34%
Doanh thu tai chinh 16 21 31% 24% 62 34%
Chi phi tai chinh 9 13 44% 44% 42 31%
-L&i vay 7 12 71% 33% 37 33%
L3i/(L8) tir cong ty LDLK - - -
LNTT 88 170 93% 8% 493 34%
LNST 76 137 80% 1% 404 34%
LNST-CDTS 76 137 80% 1% 404 34%
Chi sé Thay d6i Thay d6i
Bién lgi nhuan gop 14.0% 23.1% 9.0% 9.0% 16.8%
%SG&A/doanh thu 4.6% 6.4% 1.8% 1.8% 4.5%

Nguén: DHC, BSC Research
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BANG TOM TAT DU PHONG KQKD 2026 va 2027 BAO CAO CAP NHAT

20/05/2026 — HSX: DHC

as

Q1.2026 %YoY 2026F mdi % YoY 2027Fmdi % YoY 2026F cli % 2026F mdi/cii

asr 53111803
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— 4

San lugng tiéu thu KHUYEN NGHI: MUA
— ~Gidly cudn (t4n) 75,000 2% 305760 0% 305,760 0% 305,120 0% Gid muc tibu: 47,700
Py ~Bao bi gidy (san phdm) 24,024 26% 105840 9% 108,000 2% 102,600 3% n
m Gid ban binh quan Upside: +36%
; _Gidy cudn (VND/kg) 10,200 13% 10,007 8% 10,214 2% 9,899 1%
Py -Bao bi gidy (VND/san ph&m) 8,200 1% 8229 0% 8,229 0% 8,006 3% Théng tin doanh nghiép
O Doanh thu thuén 967  17.1% 3931  82% 4012 2.1% 3,842 2.3% Gia hién tai (VND): 35,000
L ~Gidly cusn 765 15% 3060 8.0% 3123 2.1% 3,020 1.3% C8 phidu LH (Triéu): 96.6
~Bao bi gidy 197 25% 871 9% 889 2% 821 6% Vén hod Ty VND): 3361
Lgi nhuén gdp 223 92% 766  30% 742 -3% 645 19%
Chi phi ban hang 32 10% 133 8% 136 2% 130 2% Thanh khoan 30n (Triéu): 0.356
Chi phi QLDN 30 233% 44 8% 45 2%, 43 2% S4& hitu nudc ngoai: 34.9%
EBIT 161  106% 589  39% 561  -5% 472 25%
Doanh thu tai chinh 21 31% 62 -4% 67 8% 62 0%
Chi phi tai chinh 13 44% 2 7% 46 10% 42 0%
“L&i vay 12 71% 37 8% 41 11% 37 0%
L3i/(16) tir cong ty LDLK - 0 0 0
LNTT 170 93% 610  33% 583  -4% 493 24%
LNST* 137 80% 494 26% 472 -4% 404 22%
LNST-CDTS 137 80% 494 26% 472 -4% 404 22%
Chi s6 Thay déi Thay d6i Thay d6i Thay déi
Bién Lgi nhuan gdp 23.1% 9.0% 195%  3.3% 185%  -1.0% 16.8% 2.7%
%SG&A/doanh thu 6.4% 1.8% 45%  0.0% 45%  0.0% 4.5% 0.0%

Nguén: DHC, BSC Research, *: nha mdy Giao Long 2 khéng con hudng uu dai thué




Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dudc xac dinh dua trén t6ng muc sinh i ky vong, bang t6ng clia chénh L&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi cla chiing khodn céng vdi ty suit cé tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L8i ky vong trong 1 ndm tir 30% trd [én
MUA Téng mc sinh L&i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT T6ng muc sinh L&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Phan Quéc Blru

Quyén phu trdch Trung tdm Phén tich Nghién ctu

Buu bsc.com.vn

Bui Nguyén Khoa

P. Gidm d@6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Nguyén Thi CAm Tu

Quyén trudng nhdm Trung tAm PTNC
Nganh — Doanh nghiép
Tuntc@bsc.com.vn

Nhém Ngéan hang, Tai chinh

Doan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén — Hod chat

Luu Thuy Linh
Trudng nhém, Chuyén vién phan tich cao cap
Linhlt2@bsc.com.vn

Nguyén Dan Truéng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

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

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn
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KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing thdong
tin chung va phén tich vé tinh hinh kinh t& vi md cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xady dung dé cung cip theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng L& nao hodc cdc quyét dinh mua ban, MUA chidng khodn. Nha dau tu chi
nén s dung céc thdng tin, phan tich, binh ludn cda Ban bdo cdo nhu la ngudn tham khao
trudc khi dua ra nhithg quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin cay. Tuy nhién
Cdng ty C6 phan Chuing khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn thong tin nay la
hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cla
nhitng thong tin dudc dé cp dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bé hay mdt phan ndi dung cta ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhac cin
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay déi ma khoéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cta Cong ty
C8 phan Ching khoan BIDV (BSC). Moi hanh vi sao chép, stfa d8i, in &n ma khéng cé su déng
y cla BSC déu trdi luat. B4t ky ndi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay
nhan ban & bat ky hinh thiic hay phuong thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuén cda Céng ty C6 phan Ching khodn BIDV.

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




	Đề xuất
	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9


