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\ | KHUYEN NGHI: MUA | Gia muc tiéu: 20,825 | Upside: +24%
Trung tam phan tich BSC

- CAP NHAT KET QUA KINH DOANH QUY 3. 2025 Pham Quang Minh

I-l-l , . A « A A ’

7 K&t thic Quy 3.2025, GDA ghi nhan Doanh thu thuan = 3,687 ty VND (-29% YoY), LNST-CDTS dat 85 ty VND (+58% YoY). (Chuyén vien phan tich)

; 1. San ludng tiéu thu dat 188,848 tan (-17% YoY).Trong dd: Néi dia dat 155,612 tan (+60% YoY) nhd (1) thi trudng bat déng minhpg@bsc.com.vn

pu) san hdi phuc, (2) Thi trudng xuat khdu gdp khdé khién cho cdc doanh nghiép t6n ma, trong dé cé GDA, phai quay vé ddy san

g lugng noi dia. Ngoai ra, Xuat khau dat 33,236 tan (-75% yoy) do cdc qudc gia dp dung cdc rao can thué quan déi véi san Thong tin doanh nghiép
pham tbn ma Viét Nam. Gi hién tai (VND): 16,800
Gia ban binh quan dat 19,525 VND/kg (-14% YoY) do gid thép thé gidi gidm. c8 phié'u LH (Tridu): 1491
Bién Lgi nhuin gdp dat 5% (-2 diém % so vdi cung ky). Néu loai bd di khodn hoan nhip du phong 75 ty VND cung ky, th i VI 5 B

on hoa (Ty VND): 5
bién lgi nhudn gbp cha Quy 3.2025 chi gidm - 0.5 diém %. (Ty )
4. Chi phi tai chinh gidm -9% YoY, chti yéu do (1) vay ngdn han gidm 3% YoY dé tai trg von luu dong, (2) Céng ty gidm manh Thanh khoan 30n (Triéu): 1.1

hoat ddng xuat khau, do vy, cling gidm céc chi phi phat sinh lién quan ty gia. Sé hitu nudc ngoai: 18.3%

5. Chi phi ban hang -76% YoY, chd y&u do gidm quy md hoat ddng xuit khiu, déng thdi thay thé thi trudng My bang cac thi
trudng khac nhd hon nhu Chau A, . . . gitip gidm chi phi van chuyén, ban hang. Trong ky, GDA chl yéu xuit céc quéc gia trong
Chau A, cé thdi gian di chuyén gan hon nhu Théi Lan, Indonesia, Campuchia.

6. Theo d6, LNST-CDTS dat 85 ty VND, ting +58% YoY, chi yéu nhd Cong ty ddy kénh ndi dia, giup tiét gidm céc chi phi van

chuyén, va cé ty suit Lgi nhuén thuin cao han.

M4é tai khoan

KQKD 2022 2023 2024 2025F

Doanh thu thuan 21,614 17,435 19,136 15,811 E n
Lgi nhuén gop 1,181 1,129 1,449 1,060 F"
NPATMI 277 299 342 306

EPS 2,411 2,472 2,981 2,056 E




Aglg

osr 5311180235

ot

Py
rm
0p)
m
>
Py
O
I

PHU LUC: BANG TOM TAT KET QUA KINH DOANH QUY 3.2025

Doanh thu

Giam tri

Doanh thu thuén

Gid v8n

Lai gop

Doanh thu tai chinh

Chi phi tai chinh
Trong do: L3i vay

L3i tur CTLK

Chi phi ban hang

Chi phi Quan ly

L3i tr HDKD

Thu nhép khac, rong

Lgi nhuan trudc thué

Thué thu nhip doanh nghiép

Lgi nhuén sau thué

Lgi ich CDTS

LNST - CDTS

San lugng (tan)
Xuat khiu

Noi dia

Gia ban (VND/kg)
L3i gOp trén 1kg

Ty L& chiét khiu cho dai ly
Bién Lgi nhudn gbp

Bién Llgi nhuan rong

Q2.2025

4,261
(4)
4,257
(3,919)
337
101
(126)
(77)
(175)
(30)
107
1
108
(20)
88
(0)
88

201,880
60,250
141,630
21,107
962

-0.1%
8%
2.1%

Q3.2024

5,166
(3)
5,163
(4,789)
374
86
(92)
(53)
(281)
(23)
65
2
67
(13)
54
(0)
54

228,409
131,446
96,963
22,617
1,309

-0.1%
7%
1.0%

Q3.2025

3,687
(7)
3,680
(3,483)
197
88
(84)
(65)
(67)
(30)
104
2
107
(21)
85
(0)
85

188,848

33,236

155,612

19,525
1,044

-0.2%
5%
2.3%

%QoQ

-13%
67%
-14%
-11%
-42%
-13%
-33%
-15%

-62%
-1%
-2%
67%
-1%

5%
-3%

54%

-3%

-6%
-45%
10%
-7%
9%

0%
-3%
0%

-29%
106%
-29%
-27%
-47%
1%
-9%
23%

-76%
33%
61%
-10%
59%
60%
58%
-44%
58%

-17%
-75%
60%
-14%
-20%

0%
-2%
1%

9T.2024
15,258

(10)

15,248
(13,982)

1,265
298
(261)
(172)
(836)
(70)
397
3
402
(35)
320
(0)
321

666,378
408,064
258,314

22,897
2,054

-0.1%
8%
2.1%

9T.2025

11,926
(12)
11914

(11,097)

817
251
(290)
(202)
(406)
(82)
291
6
296
(61)
235
Q)
235

588,015
173,643
414,372

20,282
1,146

-0.1%
7%
2.0%

-22%
22%
-22%
-21%
-35%
-16%
11%
18%

-51%
17%
-27%
74%
-26%
73%
-27%
-92%
-27%

-12%
-57%
60%
-11%
-44%

0.0%
-1.4%
-0.1%

BAO CAO CAP NHAT

04/12/2025 - UPCOM: GDA

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thoéng tin doanh nghiép
Gi4 hién tai (VND):

C&6 phiéu LH (Triéu):

\V6n hod (T VND):

Thanh khoan 30n (Triéu):

S4& hitu nudc ngoai:

MUA
20,825
+24%

16,800
149.1
2,503

11
18.3%
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DANH GIA CUA BSC VE KET QUA KINH DOANH QUY 3.2025

+ Trong 9T.2025, GDA d3 hoan thanh 66% ké hoach vé doanh thu, 78% ké& hoach vé ldi nhuan d3 dé ra tai PHDCD (KH:
Doanh thu = 18,000 ty VND, LNST = 300 ty VND).

+ K&t qua kinh doanh ciia GDA 9T.2025 dang phan anh ding quan diém cia BSC vé nhém nganh t6n ma da dudc dé cap

tai Bdo cdo nganh trudc diy. Hoat dong xuit khiu gdp khd khin do cdc rao can vé thué quan, din dén viéc céc cong ty

nganh tén ma phai ddy san luong (1) vé thi trudng ndi dia, (2) tim thi trudng nhé hon dé thay thé nhu Indonesia,
Campuchia, Théi Lan, . .. So vdi cdc doanh nghiép khac trong nganh nhu HSG, NKG, thi kénh xuét khiu clia GDA trudc kia
tugng ddi tip trung vao 1-2 thi trudng chinh, do dd, mdc d6 anh hudng mang xuat khiu trong 9T.2025 L8n hon. Cu thé,
9T.2025, san lugng xuat khdu GDA -57% YoY.

» Trién vong cia GDA trong Quy 4.2025: BSC ky vong san ludng tiéu thu phuc héi nhd (1) Thi trudng B4t déng san ndi
dia 8m Lén, (2) S&n luong xuat khiu d3 tao ddy sau khi GDA d3 tim dugc cdc thi trudng xuat khau thay thé cho thi trudng
MY - bao gébm: Campuchia, Indonesia, Malaysia, UK. BSC cho rang bién (gi nhuén thudn duy tri 8 mdc 2-3% nhd day dudc
thi trudng ndi dia cé ty suat Ldi nhudn cao hon. Theo @4, LNST — CDTS Quy 4 s& & mic. 75-85 ty VND.

CAP NHAT LUAN PIEM PAU TU

BSC gilt quan diém MUA déi véi GDA. M3c du BSC chua nhan thay cac yéu t8 vé gid thép giup cho cdc doanh nghiép tén ma
cdi thién manh bién gi nhudn gbp trong ndm 2026, tuy nhién, BSC nhin thay;

(1) Dinh gia dang ré & GDA sé hifu lugng tién mat Lén, tai chinh tét: P/B FWD 2024 = 0.59x, P/B FWD 2025 = 0.42x, P/E
FWD 2024 - 2025 = 8x. Tai 25/11/2025, v8n héa clia GDA dat 2,430 ty VND, trong khi dé, GDA s& hitu lugng tién mat
>3,200 ty VND.

(2) Thai diém xau nhat cha kénh xuat khiu d3 qua: Trong Quy 3, GDA dang dan tim dudc cac thi trudng mdi dé bl dap cho
thi trudng My. bao gém: Campuchia, Indonesia, Malaysia, UK

BAO CAO CAP NHAT
04/12/2025 - UPCOM: GDA

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thoéng tin doanh nghiép
Gi4 hién tai (VND):

C&6 phiéu LH (Triéu):

\V6n hod (T VND):
Thanh khoan 30n (Triéu):
S4& hitu nudc ngoai:

MUA
20,825
+24%

16,800
149.1
2,503

11
18.3%
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CAP NHAT TRIEN VONG KINH DOANH NAM 2026
Dai vdi trién vong nam 2026, BSC ky vong nhu sau:

(1) San lugng tiéu thu cha GDA + 4% YoY chl yéu do thi trudng Bat ddng san hdi phuc. Trong dd, xuat khiu -25% YoY, ndi dia
+15% YoY.

(2) Bién lgi nhuin gdp dat 5.9% (-0.8 diém % so vdi cung ky). Néu loai bd di 143 ty VND hoan nhép du phong trong ndm
2025, thi bién Llgi nhudn gop +0.1 diém % do tang ty trong kénh ndi dia cé ty suit cao hon

(3) Ty trong chi phi ban hang/doanh thu -0.2 diém % do diy thi trudng ndi dia va xuit khiu sang céc thi trudng gan hon tai
Chau A nhu Campuchia, Indonesia, Thai Lan.

CAP NHAT THONG TIN NHA MAY PHU MY

+ Nha mdy Phu My: chua dudc quyét dinh diu tu vao thdi diém diu tu. Du &n van dang trong giai doan hoan thién phdp ly. Do
do, BSC chua dua nha may Phu My vao trong du bao.

BAO CAO CAP NHAT
04/12/2025 - UPCOM: GDA

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thoéng tin doanh nghiép
Gi4 hién tai (VND):

C&6 phiéu LH (Triéu):

\V6n hod (T VND):
Thanh khodn 30n (Triéu):
Sé hitu nudc ngoai:

MUA
20,825
+24%

16,800
149.1
2,503

11
18.3%



w CAP NHAT DU BAO KET QUA KINH DOANH BAO CAO CAP NHAT
{d)) 04/12/2025 - UPCOM: GDA
:O « Trong ndm 2025, BSC ky vong GDA ghi nhian Doanh thu thuan = 15,811 ty VND (-17% YoY), LNST - CDTS = 306 ty
\‘-h VND (-31% YoY) nhd san lugng dat 794,533 (-8% YoY), bién Lgi nhuan gép dat 6.7% . KH UYEN NGHI: MUA
- « Trong ndm 2025, BSC ky vong GDA ghi nhdn Doanh thu thuan = 16,510 ty VND (+4% YoY), LNST - CDTS = 315 ty Gia muc tiéu: 20,825
m VND (-31% YoY) vdi gid dinh sdn lugng dat 828,170 (+4% YoY) — ch( yéu do thi trudng bat déng san héi phuc, bién Lgi Upside: +24%
g nhudn gép dat 5.9% (Gia dinh dién bién HRC &n dinh trong ndm 2026).
> Théng tin doanh nghiép
e |
@) g Gia hién tai (VND): 16,800
T Gia dinh
Sén lugng 774,581 865,425 794,533 828,170 C6 phiéu LH (Triéu): 149.1
% YoY 5% 12% -8% 4%
Gia ban 22,545 22,133 19,920 20,119 Vén hod (Ty VND): 2,503
% YoY -23% -2% -10% 1% s .
Lgi nhuén gdp/kg sp 8,860 9,295 7,637 7,340 Thanh khoan 30n (Trieu): 1.1
% YoY -36% 5% -18% -4% By (L P 8.6 o
Bién Lgi nhuan gbp 6.5% 7.6% 6.7% 5.9% Sd hitu nudce ngoai: 18.3%
Doanh thu thuan 17,435 19,136 15,811 16,510 -17% 4%
Gid vén (16,305) (17,687) (14,752) (15,541) -17% 5%
Lgi nhuén gop 1,129 1,449 1,060 969 -27% -9%
Chi phi ban hang (764) (1,027) (570) (566) -45% -1%
Chi phi QLDN (63) (111) (111) (111) 0% 0%
Lai tv HBDKD 302 311 379 291 22% -23%
Doanh thu tai chinh 378 436 365 385 -16% 6%
Chi phi tai chinh (371) (354) (360) (283) 2% -22%
Trong dé: Chi phf (i vay (297) (243) (288) (226) 19% 22%
Lgi nhuan tir CTLK - - - -
L&i/l6 khac (10) 35 - -
Lgi nhudn trudc thué 299 428 383 393 -11% 3%
Thué TNDN 0 (86) (77) (79) -11% 3%
Lgi nhun sau thué 299 342 306 315 -10% 3%
CDTS (0) (0) (0) (0) 0% 0%
LNST - CDTS 299 342 306 315 -10% 3%

EPS 2,472 2,981 2,056 2,744 -31% 33%




w CAP NHAT QUAN DIEM DINH GIA BAO CAO CAP NHAT
U) BSC khuy&n nghi MUA d3i véi c6 phidu GDA vdi gid tri hdp ly cho ndm 2026 L& 20,825 VND/CP (tudng dudng Upside +24% so 04/12/2025 - UPCOM: GDA
io‘h véi gid ddng clra ngay 03/12/2025), véi P/B muc tiéu = 1x, muc chiét khdu 30% cho rui ro thanh khoan. )
N Quan diém cua BSC: GDA dang dudc chiét khdu vé muc gia rat ré va la doanh nghiép sd hitu ndng luc tai chinh tét. GDA dang KHUYEN NGHI: MUA
e tim dudc céc thi trudng nhd thay thé dan thi trushg My ma Céng ty da tip trung cdc ndm vira qua. Tuy nhién, BSC sé dp dung Gia muc tiéu: 20,825
ﬁ muc chiét khau dé phan dnh cdc rii ro khi cd phiéu giao dich trén san UPCOM. BSC sé diéu chinh dan murc chiét khau sau khi c6 Upside: +24%
g phiéu sang niém yét HOSE.
:; Dinh gi4 PB - Kich ban cd s& Théng tin doanh nghiép
g Phucng phap PB Gid hién tai (VND): 16,800
BVPS FWD 2026 29.750 C&6 phiéu LH (Triéu): 149.1
P/B muc tiéu = 1x 1 Vén hod (Ty VND): 2,503
Chiét khdu 15% giao dich san UPCOM 30% Thanh khodn 30n (Triéu): 1.1
Gid muc tiéu 20.825 S8 hitu nudc ngoai: 18.3%

BVPS FWD 2026 29,750 29,750 29,750 29,750 29,750
P/B muc tiéu 1 1 1 1 1
Chiét khau 20% 25% 30% 35% 40%

Gia muc tiéu 23,800 22,313 20,825 19,338 17,850




\ ’ ’ n ~
\'og PHU LUC BAO CAO CAP NHAT
mg : : 04/12/2025 - UPCOM: GDA
: Hinh 1: Gia c6 phi€u va Vnindex Hinh 2: Dinh gia P/B KHUYEN NGH|: MUA
— Lan
2,000 35,000 Gia muc tiéu: 20,825
T 30000 10
O 1,500 WJM 25,000 0.9 eeerseeerreeereeenseeeeeeate et ea—e et e eteeaate et e e e teeanteenteeenteenneeenes Upside: +24%
o 000 20000 g M.--.\rwm _________________________
< 15000 g7 ™M R . n
L 500 10000  gg W L»«.\ Thong tin doanh nghiép
)] ittt e o e s LA .
Y 2000 o5 Gi4 hién tai (VND): 16,800
o : 0 P\ R S N S SN ) 2
NI s B B s S B R R R R C8 phiéu LH (Triéu): 149.1
3 3 5 © &8 a & 53 9 g % . ’
= = - O  eesssssses XStd @ eseee-- X edian ~N 7 ?
20 0 8= Tz R 2t s Median P8 Vén hod (Ty VND): 2,503
----- +1 x Std ceseseses +2 X Std GDA P/BTTM
VNind —— GDA , A
e Thanh khodn 30n (Triéu): 1.1
Ngubn: Bloomberg, BSC Research Ngubn: Bloomberg, BSC Research S , ..
S3 hiru nudc ngoai: 18.3%

Hinh 3: Pinh gia P/E

Lan
13

T W e Y
--------- 2x Std - oo -1x Std Median P/E
----- +1x Std ceeeeeees +2x Std GDA P/ETTM

Nguén: Bloomberg, BSC Research
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PHU LUC: DANH SACH BAO CAO CAC DOANH NGHIEP NGANH VAT LIEU XAY DUNG
1. Quy 3.2025:
e X-Stock | HPG 33,170 +24%: Chd& con séng ldn

»  X-Stock | VGS 33,000 +13%: Hitu cong bdi thuy, hitu thu bbi son

+  X-Stock | NKG 15,460 -7%: Ch& con gié mua Ddng Bic vé
» X-Stock | HSG 19,800 +18%: Cap nhat két qud kinh doanh NDTC 2025 2026
« X-Stock | BMP 172,800 +15.7%: Bao tin Binh Minh

+ X-Stock | DHA 66,000 +14%: Cap nhat KQKD Q3/2025
+ X-Stock | HT1 16,660 +3%: Cép nhat KQKD Quy 3.2025

2. Quy 2.2025:
+ X-Stock | HPG 34,300 +22%: Caon dia chan

+  X-Stock | VGS 31,200 +0%: Trién khai nha & xa hoi

» X-Stock | NKG 15,840 -6%: Bdo mua hé

+  X-Stock | HSG 23,800 +22%: Dinh gid 3 vung day trong mdi trudng 3i suit thap

« X-Stock | BMP 151,200 +7.5%: Cép nhat KQKD Q2/2025

+  X-Stock | DHA 63,000 +29%: Cap nhat KQKD Q2.2025

» X-Stock | HT1 14,300 +1%: Cap nhat KQKD Q2/2025

3. Quy 1.2025:
e [X-Stock] HPG_TP 35,800_Trong nguy co cd
e [X-Stock] VGS_Cép nhat DHCD 2025

+ [X-Stock] NKG_TP 13,000_ Chan trgi gidng gié

+ [X-Stock] HSG_Cép nhat KQKD Q2 NBTC 2025 - 2026 va DHCD 2025
+ [X-Stock] BMP_Cap nhat KQKD Q1/2025

» X-Stock | HT1 13,300 +18%: Cap nhat KQKD Q1/2025

BAO CAO CAP NHAT
04/12/2025 - UPCOM: GDA

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thoéng tin doanh nghiép
Gi4 hién tai (VND):

C&6 phiéu LH (Triéu):

\V6n hod (T VND):
Thanh khodn 30n (Triéu):
Sé hitu nudc ngoai:

MUA
20,825
+24%

16,800
149.1
2,503

11
18.3%
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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 khuyé&n nghi cla chiing khodn céng vdi ty suit c6 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 L&i 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 Téng muc sinh L&i ky vong trong 1 ndm tlir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lien hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngéan hang, Tai chinh

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

Poan 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 phan tich cao cap
Vietl@bsc.com.vn

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

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

Nguyén Thi Cam Tu
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
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



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 mé cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xay dung dé cung clp theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng L& nao hodc cac quyét dinh mua ban, ndm gilr chiing khodn. Nha diu 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 cy. Tuy nhién
Cdng ty C6 phan Chuing khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn théng 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 d6i 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, stra 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 phudng thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuén cda Céng ty C6 phan Chiing khodn BIDV.
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