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w 11/06/2026 - HNX: IDC
m. | KHUYEN NGHI: THEO DOI | Gid muc tiéu: 47,800 | Upside: +14.8%
: Trung tam phan tich Ching khoan BIDV
LUAN DIEM DAU TU Tran Lam Tung
L BSC dua ra khuyé&n nghi Bl d6i véi 5i gid ia - . ol
yén nghi THEO DOI déi vdéi IDC vdi gia muc tiéu 47,800 VND/CP (tucng dudng Upside +14.8% so vdi gia Chuvén vién phan tich
E-:) ngay 11/06/2026) dua trén quan diém sau: ( y P )
< 1. KQKD 2026 du bdo di ngang so vdi cung ky do (1) hoat ddng ban giao KCN ky vong chi cai thién nhe nh& cdc hdp déng da Tungtl@bsc.com.vn
L ky trudc d6 tir 2025, trong béi cdnh nhu ciu dau tu cla cac FDI tai khu vuc céc tinh phia Nam van con chdm (2) mang dién
wn du bdo ghi nhén tang trudng cham +6.5% yoy do hiéu Uing EL Nino cd xu hudng ting trong 2H.2026 (3) nam 2026, khong
LU phai diém rai ban giao cha cac du dn BDS cua IDC. Théng tin doanh nghiép
ad 2. Tuy nhién, ching tdi cling luu y hién tai IDC d3 ghi nhin chiét khdu 17% so vdi viing dinh trd lai mic P/B = 2 l4n tuong Gié hién tai (VND): 42 700
duang -1 lan d@b l&ch chuln cla trung binh 5 ndm (2.8 lan), do vy, ching t6i s& xem xét thay déi khuyén nghi trong trudng o ’ ’
hop lugng ban giao dat hodc ky bién ban ghi nhé cao hon ky vong. C6 phiéu LH (Triéu): 379
CAP NHAT KET QUA KINH DOANH Vén hod (Ty VND): 16,360
KQKD Q1.2026: DTT va LNST-CBTS ghi nhan lan lugt 1,486 ty déng (-17% yoy) va 271 ty (-21% yoy). Su suy gidm ctia KQKD Thanh khodn 30n (Tl’léu) 1.919
so véi cling ky do: '
Sé& hitu nudc ngoai: 16.37%

+ Mang KCN = 269 ty déng (-42% yoy) do lugng ban giao dat gidm so vdi cung ky (udc tinh khodng 5-6 ha so vdi 11ha trong
2025) trong bdi cdnh hoat déng dau tu FDI va thué d4t KCN & khu vuc céc tinh phia Nam con chdm.

+ Mang BDS = 18 ty déng (-90% yoy) do cdc du dn nhu Hitu Thanh Residential hay NOXH M{y Xuan B1,... chua dudc ghi nhan.

« Chi phi l&i vay = 59 ty dng (+63% yoy) khi IDC tdng ng vay ngdn han dé thuc hién GPMB, x4y ha tdng cho KCN Tan Phudc
1 va Vinh Quang GD 1.

Mot s diém can luu y khac: Bién Lgi nhudn gbp mang KCN ghi nhin tdng 8 diém % so vdi cling ky BSC cho rang dén tl viéc
ghi nhan KCN Huu Thanh véi suit dau tu thap va gid thué dat cao hon so véi KCN Cau Nghin trong cung ky ndm 2025.

KQKD 2023 2024 2025 2026F
Doanh thu thuan 7,237 8,846 8,588 9,083
2,423 3,337 3,060 3,165

Lgi nhuan gop
LNST-CDTS 1,394 1,996 1,932 1,981

EPS 3,672 5,260 5,090 5,220




\l‘ TOM TAT KQKD Q1.2026 BAO CAO CAP NHAT
o BC KQKD Q1.2025 Q1.2026 % YoY| 2024 2025 % YoY| 11/06/2026 - HNX: IDC
w Doanh thu thuan 1,793 1,486 -17% 8,846 8,588 -3%
m Pién 816 884 8% 3,373 3,862 14%
: KCN 467 269 -42% 3,516 2,910 17% . ~
Dich vu KCN 121 137 13% 472 534 13% KHUYEN NGHI: THEO DOl
= BOT 113 120 7% 464 480 4% o BB
T Xay dung 38 31 -18% 246 230 7% Gia myc tidu: 47,800
O BDS 182 18 -90% 532 356 -33% Upside: +14.8%
= Khéc 56 27 -52% 244 216 -11%
< Gia vén (1,242) (1,097) -12% (5,509) (5,528) 0%
L L3i gop 551 389 29% 3,337 3,060 ~8%
wn Pién 70 82 16% 319 451 42%
L KCN 267 175 -34% 2,237 1,888 -16% Thoéng tin doanh nghiép
e Dich vu KCN 60 63 6% 193 258 34%
BOT 46 52 14% 163 211 30% Gid hién tai (VND): 42,700
X4y dung (46) 22 -148% 16 22 34% e n
BDS 148 9) -106% 380 204 -46% C6 phiéu LH (Trieu): 379
Khdc 6 4 ~40% 29 25 ~14% Vén hod (T VND): 16,360
DTTC 65 132 102% 168 322 92% Thanh khoan 30n (Triéu): 1.919
CPTC (39) (59) 51% (136) (146) 7% '
Trong d¢: L&i vay (36) (59) 63% (130) (142) 9% Sé& hitu nudc ngoai: 16.37%
L&i tir CTLK 0 0 13% 2 0 -97%
CP BH (28) (19) -35% (123) (95) -23%
CP QLDN (74) (54) -27% (275) (301) 9%
L3i tit HDKD 476 389 -18% 2,973 2,840 -4%
Thu nhap khac, rong 45 31 -31% 20 78 288%
EBT 521 420 -19% 2,993 2,918 -3%
Thué TNDN (104) (82) 21% (601) (564) -6%
LNST 417 338 -19% 2,392 2,354 -2%
Lgi ich CDTS 74 67 9% 396 422 7%
LNST-CDTS 343 271 -21% 1,996 1,932 -3%
Bién Lgi nhuén gop 31% 26% -5% 38% 36% 2%
Pién 9% 9% 1% 9% 12% 2%
KCN 57% 65% 8% 64% 65% 1%
Dich vu KCN 49% 46% -3% 41% 48% 7%
BOT 41% 43% 3% 35% 44% 9%
Xay dung -121% 71% 192% 7% 10% 3%
BDS 81% -51% -132% 71% 57% -14%
Khic
Bién Ldi nhuan rong 19.1% 18.2% 1% 22.6% 22.5% 0%
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TRIEN VONG 2026 (1)

N&m 2026, BSC ky vong KQKD cua IDC sé ghi nhin di ngang so véi cung ky do (1) lugng ban giao dat KCN sé chi cai thién
nhe +13% YoY so vdi cung ky (90 ha ban giao so véi 80 ha clia 2025) (2) mang BDS gidm -36% yoy do 2026 khéng & diém
ban giao chinh cla du 4n BDS m3 IDC dang phat trién (3) cdc mang kinh doanh khac (Dién, Xay l3p, BOT) di ngang so vdi cling
ky.

1. N3m 2026, IDC ky vong sé ban giao 90 ha dién tich d4t KCN cai thién nhe so véi ndm 2025 (ban giao 80 ha).

M3c du, lugng ban giao dat KCN trong Q1.2026 con han ché (5-6ha 8 KCN Huu Thanh), tuy nhién chidng téi cho rdng IDC van
c6 thé ghi nhan ban giao khoang 90 ha tip trung chinh 8 2 Quy cudi ndm. Cu thé:

+ KCN Huu Thanh: BSC ky vong IDC sé& ghi nhin ban giao khodng 40 ha dién tich d&t KCN trong dé (1) 20 ha d3 ky trong
2025 (2) 20 ha ky vong ky va ban giao trong 2026, khi cdc NDT quan tdm cé xu hudng két ndi va dam phan trd lai véi IDC
trong giai doan tU cudi 2025 dén nay.

+ KCN Qué V3 II: 20 ha ky vong sé& dudc ban giao d&n NBDT trong dé (1) 10 ha d3 ky trudc dé (2) 10 ha ky vong con lai ky vong
ky va ban giao trong 2026 théng qua viéc thu hut cidc FDI Trung Quéc, Han Quéc dang cé xu hudng ddy manh tai khu vuc
cac tinh phia B3c. Trudc dé, Qué V3 Il cling &3 13 dia diém dudc nhiéu NDT thudc linh vuc dién t tin tudng lua chon nhu
Innotek, Deahyun ST Vina, Vipaco.

+ KCN Pha My I, Phd My Il M@ réng, Cau Nghin ky vong sé& ghi nhan ban giao khoang 10 ha/KCN trong dd chl yéu L& céc
hgp d6ng d3 ky tir 2025.

Péi véi hoat ddng ma réng quy dat cho thué (1) KCN Vinh Quang, véi téng DTTP 163 ha tai khu vuc Hai Phong, d3 b3t dau xay
dung ha tang tir Q1.2026 sau khi hoan thanh GPMB (2) KCN Tan Phudc 1, téng DTTP 363 ha, ky vong sé& hoan thanh GPMB
n6t 110 ha va x4y ha tdng trong 2026. BSC cho rdng tai 2 KCN trén IDC cé thé bt dau thu hut dau tu ké tir giai doan cudi ndm
2026 va b3t dau ghi nhan trong 2027 — giai doan du bdo FDI & khu vuc cac tinh phia nam héi phuc trd lai.

RUGi ro: Chiing t6i cling luu y hoat ddng dau tu FDI tai khu vuc phia Nam van con chim, trong trudng hdp cing thing dia chinh
tri kdo dai hoat déng ban giao dat KCN cé thé thap hon ky vong.

Bang 1: Cip nhét cdc du an KCN, BDS thuong mai ctia IDC

STT Du an Tién db du an DTTP (ha) DTSS cho thué/ban (ha) Ghi chu
1 KCN Huu Thanh S&n sang ban giao 395 214 MOU 20 ha
2 KCN Pha My I S&n sang ban giao 443 40 MOU 5 ha
3 KCN Phu My Il MR S3n sang ban giao 273 87 MOU 8 ha
4 KCN C4u Nghin S3n sang ban giao 103 37 MOU 10 ha
5 KCN Qué Vs Il S&n sang ban giao 177 25 MOU 10 ha
6 KCN Tan Phudc | DAay manh GPE/IB 110 ha con lai va 363 B Chua thu hut dau
xdy dung ha tang tu
7 KCN Vinh Quang GBI D4y manh xdy dung ha ting 163 - Chiiath hut dau
. Hoan thanh nghia vu phap ly, xay )
8 KDC Huu Thanh va NOCN 1 ha tang ké tir T11.2025 23
A Hoan thanh nghia vu phap ly, d3 .
9 NOXH My Xuan B1 khdi cdng T1.2026 6.5

BAO CAO CAP NHAT
11/06/2026 - HNX: IDC

KHUYEN NGHI: THEO DO
Gia muc tiéu: 47,800
Upside: +14.8%

Thoéng tin doanh nghiép

Gi4 hién tai (VND): 42,700
C6 phiéu LH (Triéu): 379
\V6n hod (Ty VND): 16,360
Thanh khodn 30n (Triéu): 1919
Sé& hitu nudc ngoai: 16.37%



TRIEN VONG 2026 (2) BAO CAO CAP NHAT
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2. BSC ky vong mang dién sé di ngang so vdi cung ky do hiéu tng El Nino cé xu hudng ting dan trong nira sau ctia 2026.

11/06/2026 - HNX: IDC
m Mang thuy dién cla IDC sé& b3t dau bi anh hudng trong 2H.2026 do hiéu tng EL Nino quay trd lai va cé xu hudng tdng manh ké
m: tlr T6.2026. Theo do, Chung téi du bao san lugng dién tai thdy dién Dak Mi va Srok Phu Miéng sé di ngang so vdi clung ky va
. lan lugt dat 302 triéu kWh (+1% YoY) va 254 triéu kWh (+1% YoY). KHUYEN NGHI: THEO DOI
San lugng tai cdc tram bién dp ky vong dat 1,767 triéu kWh +7% yoy nhd hoat ddng san xuat kinh doanh tai cdc nha may cé xu Gid muc tidu: 47.800
T hudng héi phuc trd lai thic ddy san lugng dién tiéu thu. i '
8 Upside: +14.8%
a' . . b b7 s s A
< 3. DGi véi mang BDS, BSC du bdo s& ghi nhin = 229 ty déng (-36% yoy) gidm manh so vdi cung ky khi chi ban giao mot
m phan cia phan khu thip tang cla du an KDC Hitu Thanh trong 2026.
wn
Ll Thoéng tin doanh nghiép
o Hinh 1: Xdc xuét EL Nino tdng manh trong 2H.2026 Hinh 2: San lugng dién tai Dak Mi va Srok Phu Miéng Gi& hién tai (VND): 42,700
100% I = = = = o= o 350 C6 phiéu LH (Triéu): 379
80% 300 V&n hod (Ty VND): 16,360
250
60% 200 Thanh khoan 30n (Triéu): 1.919
40% 150 S4& hitu nudc ngoai: 16.37%
100
0,
20% - I
0% -
T5.26 T6 T7 T8 T9 TM0 T11 T12 T1.27 2022 2023 2024 2025 2026
ELNino M Neutral ®LaNina m Dak Mi  m Srok Phu Miéng

Ngudn: NOAA Nguén: BSC téng hgp, du phéng
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\"o DU BAO CUA BSC BAO CAO CAP NHAT
11/06/2026 - HNX: IDC
(/)] N#m 2026, BSC du bao IDC ghi nhan DTT va LNST-CBDTS Lan lugt dat 9,118 ty ddng (+5.7% yoy) va 1,981 ty déng (+2.5%
mg yoy), tudng dusng EPS FW 2026 = 5,220 VND/CP, PE FW 2026 = 8.2 lan, dua trén cdc gia dinh chinh sau: .
: \ \ KHUYEN NGHI: THEO DOI
- 1. Mang KCN = 3,229 ty déng (+11% yoy) nhd ban giao 90 ha dit KCN so vdi 80 ha cla cung ky (chi tiét xem phan trudc) = Sl DR
T 2. Mang Dién = 4,149 ty déng (+6.5% yoy) do (1) mang Thuy dién di ngang (2) tram bién dp +7% yoy. Sl e e 47,800
. o
O 3. Mang BDS = 229 ty dbng (-36% yoy) do chi ban giao m6t phan phan khu thap ting cia KDC Hitu Thanh Residential. Upside: +14.8%
n'd
< 4. Bién lgi nhudn gbp = 34.8% gidm nhe 0.8 diém % so vdi cung ky do lgi nhuin tir BDS gidm so véi cling ky.
L
n ,
L Bang 2: Tém tat du bao cia BSC Théng tin doanh nghiép
'
Doanh thu 2024 2025 2026 %yoy Gia hién tai (VND): 42,700
KCN 3516 2,910 3,229 11% C6 phiéu LH (Triéu): 379
) Vén hod (Ty VND): 16,360
Dich vu KCN 472 534 576 8%
Thanh khodn 30n (Triéu): 1.919
Dié 3,373 3,862 4,113 7% S ; .
en 0 S4 hitu nudc ngoai: 16.37%
XAy l&p 246 230 232 1%
Thu phi BOT 464 480 485 1%
BDS 532 356 229 -36%
Khac 244 216 219 1%

Luu y: D8i v8i TT slta d6i yéu cau cidc KCN ghi nhn doanh thu theo thdi han cho thué, tuy nhién qua trao d8i vdéi IDC, doanh
nghiép da diéu kién dé ghi nhan ban giao 1 lan khi tai thdi diém ban giao IDC sé& chuyén giao quyén quan ly, rdi ro va Lgi ich
gdn lién vdi tai san cho d8i tadc ddng thdi ghi nhan trén 90% Lgi ich thu vé va xac dinh dudc chi phi lién quan dén giao dich.




LN
‘O
7]
m
T
@)
o
<
L]
wn
L]
ne

BIDV SECURITIES JSC

PHU LUC DU BAO KQKD

KQKD(Ty déng) 2023 2024 2025 2026F

Doanh thu thuan

7,237 8,846 8,588 9,083

Gid vén hang ban (4,814) (5,509) (5,528) (5,918)
Lgi nhuan gdp 2.423 3,337 3,060 3,165
Thu nhap tai chinh 221 168 322 354
Chi phi tai chinh (189) (136) (146) (190)
Trong dé: Chi phi lai vay (185) (130) (142) (187)
L&i/(16) tir CTLK 1 2 0 0
Chi phi BH (115) (123) (95) (100)
Chi phi QLDN (247) (275) (301) (319)
L3i tr HDKD 2,095 2,973 2,840 2,910
[Thu nhap khac, rong (38) 20 78 82
LNTT 2,057 2,993 2918 2,992
LNST 1,656 2,392 2,354 2,414
Lgi ich CBKKS 262 396 422 433
LNST Céng ty me 1,394 1,996 1,932 1981

EPS 3,672 5,260 5,090 5,220

BAO CAO CAP NHAT
11/06/2026 - HNX: IDC

KHUYEN NGHI: THEO DO
Gia muc tiéu: 47,800
Upside: +14.8%

Thoéng tin doanh nghiép

Gi4 hién tai (VND): 42,700
C6 phiéu LH (Triéu): 379
\V6n hod (Ty VND): 16,360
Thanh khoan 30n (Triéu): 1.919
Sé& hitu nudc ngoai: 16.37%
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\"o KHUYEN NGH| CUA BSC BAO CAO CAP NHAT
w BSC dua ra khuyén nghi THEO DOI d3i vdi IDC véi gid muc tiéu 47,800 VND/CP (tudng dudng Upside +14.8% so vdi gia S UERAAS S I\ S 12
mu ngay 11/06/2026) dua trén quan diém sau:
. 1. KQKD 2026 du bdo di ngang so vdi cing ky do (1) hoat d6ng ban giao KCN ky vong chi cai thién nhe nhd cdc hgp dbng d3 KHUYEN NGHI: THEO DOI
— ky trudc dé tir 2025, trong béi cdnh nhu cau dau tu cha cdc FDI tai khu vuc céc tinh phia Nam van con chdm (2) mang dién ., »
du bdo ghi nhén ting trudng chdm +6.5% yoy do hiéu Ung EL Nino c¢é xu hudng ting trong 2H.2026 (3) ndm 2026, khéng Gia muc tieu: 47,800
5 phai diém rgi ban giao cla cdc du 4n BDS cda IDC. Upside: +14.8%
e 2. Tuy nhién, ching téi cling luu y hién tai IDC da ghi nhén chiét khdu 17% so vdi viing dinh trd lai mdc P/B = 2 l4n tuong
< duong -1 lan d6 l&ch chuin cla trung binh 5 ndm (2.8 lan), do vy, chiing tbi sé& xem xét thay d6i khuyén nghi trong trudng
n hop luang ban giao dat hodc ky bién ban ghi nhd cao hon ky vong.
wn Bang dinh gia chi tiét cia BSC . . N
L Thong tin doanh nghiép
& Khu cdng nghiép CF Terminal Value % Sé hiru IDC Gia tri DN Gid hién tai (VND): 42,700
Phu My I 1,097 432 100% 1,529 .
Phd My Il MR 1,891 266 100% 2,158 C6 phiéu LH (Triéu): S/
Qué Va Il 660 173 55% 458 N 8 [Fod .
C4u Nghin 473 100 100% 573 VIS e (I AN DI L
Huu Thanh 4,724 385 100% 5,109 Thanh khoan 30n (Triéu): 1.919
Tan Phudc 1 4,801 800 65% 3,641 o g
Vinh Quang GB 1 2,666 159 100% 2,825 S8 hitu nude ngoai: 16.37%
My Xuan B1 MR - - 51% -
Phu Long - - 75% -
Cac KCN d3 l4p day khac 1,409 100% 1,409
17,702
BDS Dén cu
H{ru Thanh Residential 296 51% 151
NOXH My Xuén B1 232 51% 118
Hé sé P/E
bién 308 7 2,155
BOT 154 7 1,078
Khac 176 7 1,230
Téng 22,435
Tién + DAau tu Ngdn han 1,645
Ng vay (5,562)
Gia tri VCSH 18,517
SLCP 379

TP 48,794




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

Phan Quéc Blru
Quyén phu trach Trung tdm Phan tich Nghién clu
Buu bsc.com.vn

Bui Nguyén Khoa

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

Nguyén Thi CAm T4
Quyén phu trach Nném Nganh va Doanh nghiép
Tuntc@bsc.com.vn

Nhém Ngéan hang, Tai chinh

Nguyén Dan Truéng
Chuyén vién phén tich
Truongnd@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

Luu Thuy Linh
Trudng nhém, Chuyén vién phan tich cao cap
Linhlt2@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 cua Céng ty C6 phan Chirng khoan BIDV (BSC), chi cung cap nhitng thdng tin chung va
phan tich vé tinh hinh kinh t& vi mé cling nhu dién bién thij truvdng chirng khoan trong ngay. Bao cédo
nay khéng duoc xay dung dé cung cip theo yéu cau cla bat ky t6 chirc hay ca nhan riéng 1é nao hodc
cac quyét dinh mua ban, ndm gilt chirtng khodn. Nha dau tv chi nén stir dung cac thong tin, phan tich,
binh ludn cta Ban bdo cdo nhu |a nguén tham khao trudc khi dwa ra nhitng quyét dinh dau tu cho
riéng minh. Moi théng tin, nhan dinh va du bao va quan diém trong bdo cdo nay dugc dya trén nhirng
ngudn di liéu dang tin cdy. Tuy nhién Cong ty C6 phan Chirng khoan BIDV (BSC) khéng ddm bao rang
cadc ngudn théng tin nay la hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vai tinh
chinh xac cta nhitng thdng tin dugc dé cip dén trong bdo cdo nay, cling nhuw khéng chiju trach nhiém
vé nhirng thiét hai déi vdi viéc sir dung toan bd hay mét phan ndi dung clia ban bdo cdo nay. Moi quan
diém cling nhw nhan dinh dugc dé cap trong bdo cdo nay dua trén sy can nhac can trong, cdng minh
va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma khdng can
bdo trudc. Bdn bado cdo nay cé ban quyén va I3 tai san cha Cdng ty C6 phan Chirng khoan BIDV (BSC).
Moi hanh vi sao chép, stra ddi, in an ma khéng cé sy déng y cta BSC déu trai luat. Bat ky ndi dung nao
cUa tai liéu nay cling khong duwoc (i) sao chup hay nhan ban & bat ky hinh thic hay phuong thic nao
hodc (ii) duoc cung cap néu khdong duoc su chap thuén clia Cong ty C6 phan Chirng khodn BIDV.

© 2019 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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