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GIO1 THIEU DANH MUC BSC 10 — 30 — 50 BSC’:

nnnnnnnnnnnnn

Danh muc Link BSC 10 BSC 30 BSC 50

Pac diém Danh muc trading ngdn han - Danh muc dau tu dwa trén cac yéu - Danh muc dau tu dwa trén yéu to
C6 phiéu co catalyst trong thoi to co’ ban tét, tinh dai ching cao co’ ban kha, tinh dai chiing vira
gian gan (cac chi dé dau tu cép - Tap trung cac doanh nghiép dau - Doanhnghiép c6 vi thé trong
nhat nhat) nganh, c6 von héa Ién, thanh khoan nganh (top 3) va vén hoa
cao vira, thanh khoan cao
Vén héa Vén héa > 2,000 ty dong >10,000 ty dong >2,500 ty déng va < 10,000 ty déng
Thanh khoan - Gia tri > 20ty déng/ trung binh 60 phién > 30 ty déng/ trung binh 60 phién >20 ty déng/ trung binh 100 phién
giao dich (ty déng)
Murc do cap nhat U'u tién cdp nhat & hoi dap ngay Uu tién cdp nhat & hoéi dap: Bao cdo Cap nhat bao cdo hang nam va thong
khi cé thong tin mai va update nhanh hang quy & giai dap  tin update
thong tin md&i, quan trong
Ranking BSC U'u tién tir rank B, hodc C néu cé Uu tién tir rank B tré’ 1én U'u tién tir rank B, hodc C néu cé
chuyén bién tét chuyén bién tét
Cach str dung véi TVDT  Lwa chon m3 phu hop véi NDT, Lwa chon 1-2 ma phu hop v&i NDT Lwa chon 1-3 ma phu hop véi NDT
danh muc sé thay ddi theo thang trong s6 30 m3 (ch& khéng phai trong s6 50 ma (ch& khéng phai khuy

khuyén nghi mua cd 30 m3). Muc tiéu  én nghi mua ca 50 m3). Muc tiéu
huwdng tdi dau tw dai han, tdm nhin hwéng téi trading ngan han.
trén 1 nam
* Yéu ciu da dang héa danh muc :
« Cac Doanh nghiép cé van dé phat sinh, VD vé phdp ly hodc yéu t6 co ban, s& bi cin nhac loai khoi danh muc
« Ty trong von hda téi da ca mét nganh trong danh muc BSC 30, BSC 50 khéng qud 50% trong tong vén héa danh muc
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VON HOA VA THANH KHOAN LON BSC-
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Gi4 tri vén héa BSC 10 - 30 - 50 so v&i VN-Index 3ia tri giao dich TB 1 thang BSC 10 - 30 - 50 so v&i VN-Index

6%

= BSC10+ 30+ 50 Khac = BSC 10 + 30 + 50 Khac

*S6 liéu cdp nhat ngay 30/10/2024 Nguén: BSC Research

= Cic danh muc BSC10, BSC 30 va BSC 50 cung nhau chiém t&i 94% von héa va 84% thanh khodn clia VN-Index.

=  Danh muc gdbm cac c6 phiéu tir khd dén t6t vé co ban, va cé thanh khodn 1&n nhat san, d0 quy md dé tu van cling nhu phu hop dé
cac khach hang I&n dau tw va trading.

= Pasd m3 dwgc PTSP va md hinh xép vao rank A, B va thuan tién néu khach hang mudn s dung margin trading.



PHAN BO DA DANG CAC NGANH

BSC’s

BSC 30

CNTT, 7%

Ngan hang, 44%
DAu khi, 10%

VLXD, 6%

BDS, 9%
BDS KCN, 7%

Buffet" ¢ phiéu cho NDT.

BIDV SECURITIES JSC

BSC 50

Ngan hang,

36%
Dau khi, 5%

BDS KCN,

VLXD, 2%
7%

BDS, 4%

Ngudn: BSC Research

Cac m3 trong BSC30 va BSC50 dam bao co ciu la du cdc nganh nghé chinh, va thudc top 100 thanh khodn I&n nhat la " ban tiéc

Khdng cé nghia |1a tat ca cdc ma déu t6t vao cac thoi diém, ma nén coi la mot 1&p loc d€ cdc ma trong 2 danh muc nay tuwong déi on

vé co ban, it cdc van dé so vdi thi truérng => Viéc lwa chon cdc ma cd thé st dung thém céng cu Technical Analyst dé tham khao.



SO SANH CAC CHi SO CHINH V1 VN-INDEX BSC’:

BIDV SECURITIES JSC

™ BSC10 BSC30 BSC50  Vnindex FY2023 BSC10 BSC30  BSC50
P/E 17.3x 25.2x N/A 13.65x P/E 12.6x 5.9x 14.1x 10.5x
P/B 3.2x 2.6x 1.0x 1.78x P/B 1.7x 1.3x 0.3x 1.6x
ROA 6.7% 5.2% 2.3% 2.0% ROA 4.5% 1.8% 7.5% 6.3%
ROE 20.1% 16.2% 11.5% 11.9% ROE 14.7% 5.8% 12.9% 17.9%
Ty suat cd tirc 0.3% 0.1% 0.0% 0.0% Ty suét c6 tirc 0.5% 1.3% 0.6% 2.6%
FY2022 BSC10 BSC30 BSC 50 Vnindex FY2021 BSC 10 BSC30 BSCS50 Vnindex
P/E N/A 4.6x N/A 17.6x P/E 47.9x 16.4x 22.6x 17.8x
P/B 1.4x 1.1x 0.4x 2.8x P/B 1.7x 1.2x 0.5x 2.4x
ROA 4.9% 3.1% 7.3% 6.2% ROA 3.9% 2.4% 7.8% 5.9%
ROE 18.7% 10.1% 11.7% 10.4% ROE 11.4% 6.1% 13.1% 15.2%
Ty sudtc§tae  2.6%  2.7% 2.5% 1.9% TV sudt c6 tirc 3.6% 2.8% 3.5% 2.4%

Ngudén: BSC Research
S6 liéu cGp nhat ngay 30/10/2024



CACH SU’ DUNG CAC DANH MUC BSC
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Lwa chon 3-5 ma phu hop véi NDT trong danh muc twong &ng (ch& khéng phai khuyén nghi mua ca BSC 10-30-
50 m3) phu hgp véi: phong cach, tai chinh cla khach hang va cac danh gia thj truong cda tirng nha tu van

VD: Péi hinh tan céng VD: Déi hinh Phong ngw

Vi du véi danh muc KH 5 ma: Vi du v&i danh muc KH 5 ma:
e 1-2 m3 phong thd trong BSC30: FPT, BID * 1-2 md phong tha trong BSC30: ACB, REE
* 1-2 M3 beta cao trong BSC50: ClI, NVL * 1-2 Ma beta cao trong BSC50: HSG

« 2-3 M3 tin céng trong BSC10: NLG, STB * 1-2 M3 tan cong trong BSC10: VRE, PVD



TY SUAT SINH LO1 CUA BSC 30-50 VU'QT TROI HON SO VO VNINDEX BSC:
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— BSC30 ~— VNINDEX
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TY SUAT SINH LO1 CUA BSC 30-50 VU'QT TROI HON SO VO VNINDEX BSC:
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— BSC50 — VNINDEX
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Hiéu suat danh muc thang 10/2024 ghi nhan mirc giam -1%

BSC

BIDV SECURITIES JSC

10

M3 c6 phiéu

HAH

SzC

VPB

DXG

MWG

DCM

MBB

CTG

HSG

PVD

Ty trong

10.0%

10.0%

10.0%

10.0%

10.0%

10.0%

10.0%

10.0%

10.0%

10.0%

Hiéu suat danh muc BSC

VN-Index

Gia tri danh muc ban dau

Gia tri danh muc hién tai

Khéi lwgng

4,471

4,828

9,043

10,884

2,669

4,721

7,072

4,919

8,533

6,562

Gia von

40,650

37,650

20,100

16,700

68,100

38,500

25,700

36,950

21,300

27,700

1,903,689,484

1,884,661,012

Thi gia hién tai

43,900

38,950

20,450

16,600

66,500

37,550

25,050

35,700

20,250

25,650

Ngay KN:

Ngay dong KN:

L3i/16 (%) L3i/16 (VND)
14,531,836

3% 6,275,901
2% 3,164,971
-1% (1,088,382)
-2% (4,270,420)
2% (4,484,981)
-3% (4,597,036)
-3% (6,148,841)
-5% (8,959,987)
(13,451,533)

(19,028,471)

29/9/2024

31/10/2024

Gia tri mua

181,759,736

181,759,736

181,759,736

181,759,736

181,759,736

181,759,736

181,759,736

181,759,736

181,759,736

181,759,736

1,817,597,362

196,291,572

188,035,637

184,924,707

180,671,355

177,489,317

177,274,756

177,162,700

175,610,895

172,799,749

168,308,203

1,798,568,891

Source: BSC Research



BSC-10 ghi nhan hiéu suat liiy ké 38.7% trong 10 thang dau nam 2024 BSC

BIDV SECURITIES JSC

2023 Danh muc BSC 10 VN-Index
Hiéu suat danh muc BSC vs VNI-Index 1 nam
Mar-23 7.7% 4.0% 25.0%
Apr-23 -2.5% -2.3% 20.0% 19.0%
May-23 5.4% 4.7% 15.0%
10.4% 0
Jun-23 5.3% 3.1% 10.0% o >8%
9% 5.0%
Jul-23 10.8% 8.0% 5 oo - o e 26
Aug-23 8.7% 0.2% m I I = - |
0.0% — -
, 1.2% -5.79 -0.2% 100
Sep-23 1.2% 5.7% = o% 1.0%
Oct-23 -11.9% -6.8%
-10.0% -8.0%
Nov-23 10.4% 2.4%
-15.0% -11.9%
Dec-23 2.2% 0.8% Oct-23  Nov-23 Dec-23  Jan-24  Feb-24 Mar-24 Apr24 May-24 Jun-24  Jul-24  Aug24 Sep-24  Oct-24
Lay k& 2023 37.9% 7.5% W Danh muc BSC VN-Index
2024 Danh muc BSC VN-Index
Jan-24 5.9% 2.9%
Feb-24 9.8% 8.1%
Mar-24 5.0% 1.8%
Apr-24 -8.0% -5.6%
May-24 19.0% 4.4%
Jun-24 -0.2% -1.3%
Jul-24 0.6% 0.5%
Aug-24 1.8% 2.6%
Sep-24 2.6% 0.4%
Oct-24 -1.0% -1.9%
Liy ké 2024 38.7% 11.8%

Source: BSC Research



LY DO KHUYEN NGHI MUA CO PHIEU TRONG THANG 11/2024 BSC

BIDV SECURITIES JSC

Ma CK Upside Ghi chu
(1) Gia thép ting do Trung Qudc dua ra chinh sach ho tro, (2) Pai ly vao mua nhap hang. K&t qua kinh doanh tao ddy trong Quy 3
HPG 39% (2) BCT céng bé két luan so bd d6i véi vu viéc diéu tra chéng ban pha gid HRC trong Thang 11
(3) Nha may Dung Quat 2 di vao chay thir trong Quy 4.
(1) Gia thép ting do Trung Qudc dua ra chinh sach hé tro, (2) Pai ly vao mua nhap hang
HSG 32% (2) BCT céng bd két luan so bd ddi vdi vu viéc diéu tra CBPG tén lanh
(3) K&t qua kinh doanh Q1 NDTC 2025 phuc hdi nhe gid thép 6n dinh hon va phuc hdi san lvgng khi vao mua xay dung
(1) Ky vong théng tin vé viéc mua gian khoan méi
PVD 30%
(2) Gia c6 phi€u da giam 19% so véi dinh.
. (1) Lginhuan tinh dén hét Q3/2024 ti€p tuc phuc héi manh mé, ki vong xu huwéng duy tri trong Q4/2024.
vee 28% (2) Dinh gid con & vung hap dan véi P/B dy phdng 1 ndm = 1.1x, thap hon cdc ngan hang déi tha.
. (1) Dién bién KQKD Q3.2024, hoat dong cho thué dinh han, san lwong tu khai thac phu hop véi ky vong ban dau clia BSC
HAH 2% (2) Pinh gid & mirc hap dan dé mua vao EV/EBITDA FW 2025 = 3.56 lan.
(1) Ky vong ludt thué VAT duwoc théng qua trong T11/2024 va cé hiéu luc tir 01/07/2025;
PPM 2% (2) Gia c6 phi€u da diéu chinh vé vung hap dan, P/B fw 2025F = 1.0x.
(1) Chatluong tai san va bd dém du phong tiép tuc duoc cling cd, tao tién dé cho cat gidm chi phi tin dung trong 2025.
cre 2% (2) Pinh gid chua phdn dnh day dd tiém nang tang trwdng loi nhuan khi P/B dy phdng 1 ndm hién chi & mdc 1.2x.
\ (1) KQKD Q3/2024 tich cwc nho mang TGDD+PMX dan dat ting trwdng bdi cac nganh hang may lanh, laptop va model Iphone 16 ghi nhan doanh s& ki luc; BHX duy tri |3i sau thué
Mwe 21 (2) Catalyst: Pugc thém vao ré VN diamond trong ky review gan nhat.
(1) Dién bién KQKD Q3.2024 phu hop véi ky vong clia BSC
TNG 20% (2) Luong don hang cda 1H.2025 dang dugc dam phan va co ban d3 1ap day dén hét Q1.2025
(3) Dinh gia d3 tr& vé mirc hop ly dé mua vao P/E FW 2025 = 7.5 [an thap so vdi trung binh nganh = 9 va chu ky trudc = 8.5
(1) Ban giao 18 ha Tripod trong Quy 4
SzC 14% (2) Diém ngh&n vé ban giao KDC Hitu Phuéc dwoc cdi troi nher ddy manh GPMB nét 2.8 ha con lai, nghiém thu ha tang, d diéu kién ban giao.
(

3) Djnh gia chiét khau

SUUTLT, DOoC N\NCoTdartri




BSC'.

BIDV SECURITIES JSC

DANH MUC KHUYEN NGHI: BSC 10 - THANG 11/2024

o ? ~
Vénhéa  °Sohtu oo

el LNST-CDTS o
& 2024

Gia hién tai Gid muc %
%YoY PS 2024 5 5 .
2024 % E 2024

31/10/2024 tiéu Upside

GALD)]

CTCP Tap doan Hoa Phat HPG
CTCP Tap doan Hoa Sen HSG
Téng CTCP Khoan va Dich vu khoan Dau khi  PVD

Ngan hang TMCP Viét Nam Thinh Vugng VPB

CTCP Pau Tu Thé Gidi Di Dong MWG
CTCP Van Tai va Xép D& Hai An HAH
Ngan hang TMCP Cong Thuong CTG

Téng Cong ty Phan bon va Hoéa chat Dau khi DPM
CTCP Dau tv va Thuong mai TNG TNG

CTCP Sonadezi Chau Durc SzZC

Lwu y: HSG — KQKD ndm tai chinh 2025

172,060

12,606

14,286

162,248

99,556

5,151

191,709

13,462

3,101

7,046

Nguyén tdc tinh gid mé vi thé danh muc va déng danh muc:

- Ngdy déng danh muc: Ngdy giao dich cudi cling cua thdng, dugc tinh dwa vao gid déng cira ATC.

con lai

22% 139,008
38% 43,570
14.2% 7,920
3.9% 62,243
2.2% 132,968
41.35% 3,610
3.7% 80,896
41% 13,757
31% 7,932
46% 1,414

+17%

+10%

36%

+25%

12%

+38%

+15%

1%

+12%

+73%

- Ngay mé danh muc: Ngay giao dich déu tién cta thdng, dwoc tinh dwa trén gid tham chiéu.

12,300 +80%
826 +62%
768 42%

14,830 +49%

4,185 2396%
417 +8%
22,545 +13%
1,007 94%
324 +43%
532 +143%

1,923

1,382

1,236

1,869

2,859

3,692

4,198

2,540

2,874

2.954

13.9

14.7

22.4

10.9

24

11.2

8.5

13.6

8.9

13.2

15

1.0

0.8

11

3.6

1.6

13

1.0

1.4

2.0

6%

4%

4.8%

2%

6%

7%

1%

7%

6%

6%

12%

7%

3.3%

11%

15%

12%

17%

8%

16%

15%

26,900

20,250

25,700

20,450

66,500

43,900

35,700

34,450

25,400

38,950

37,500

27,000

33,500

26,200

82,400

54,000

43,500

42,000

30,500

44,500

39%

32%

30%

28%

24%

23%

22%

22%

20%

14%

Source: BSC Research



HPG — CANH CHIM PAU PAN BSC’M

BIDV SECURITIES JSC

LUAN DlﬁM D‘AU TV <]q Théng tin ¢d phiéu 31/10/2024
e Gia dong ctra (VND 26,900
Luan diém d3u tu: g ctra (VND)
1.  Nganh thép ndi dia phuc hdi va két qua kinh doanh cia HPG s& tiép tuc cdi thién vé mirc trung binh cta chu ky thép thép Vén hod (Ty VND) 172,060
2. D an Dung Quaét 2 khi hoat déng 8n dinh sé gitip HPG ting quy md lgi nhuin cGia HPG Ién 15,000 — 30,000 ty VND/nam, KLGD trung binh 6M (Triéu CP) 133
tj’mg‘thénﬂ\ 20% ;2.4x quy méllg'i ,nhuér? nénj 2024. Trong (1) giai doan binh thu“of:lg, va (2’) nha may Izun~g (‘lﬂué't 2 hoAlat d‘én‘g Room khéi ngoai con lai 22%
on dinh cong suat 90%, BSC udc tinh Igi nhuan HPG dat 30,000 ty VND. BSC cho rang dy an Dung Quat sé tiéu thu tot, va ky
vong lap day 90% coéng suat trong ndm 2026 nh& (1) loi thé vé quy md tiép tuc gidm gid thanh san xuét, (2) thoi diém di vao
hoat dong roi vao chu ky mai. HPG vs VNINDEX
s 2 A . 1,500 40,000
3. Dinh gia ré trwdc giai doan mo rong chu ky.

30,000
Dy béo Két qua kinh doanh: 1,000 MWM\M»

20,000
* Trong nam 2024, BSC du bao HPG ghi nhan DTT = 146,136 ty VND (+23% yoy), NPATMI = 13,806 ty VND (+102% yoy), tuwong 500
duwong EPS FWD 2024 = 2,374 VND/CP, P/E FWD 2024 = 12.9, P/B FWD 2024 = 1.5x 10,000

* Trong nam 2025, BSC dy bdao HPG ghi nhan DTT = 189,896 ty VND (+30% yoy), NPATMI = 22,627 ty VND (+64% yoy), twong duong

T 823 II I IR
EPS FWD 2025 = 3,891 VND/CP, P/E FWD 2025 = 7.9, P/B FWD 2025 = 1.3x. 8 3 8§ 5855553 %%
O zZz o - o = < s = I uv
Catalysts: (1) B6 Cong thuong cong bd két qua so bd clia vu viéc ap thué chdng ban pha gid thép HRC trong Thang 11. VNIndex — HPG (RHS)
(2) Gia thép ting do (1) Trung Qudc dua ra chinh sach ho tro thj treong Bat dong san, (2) cac dai ly nhap hang tré lai trong theo mua
vy vao Thang 11.
2023 2024F  2025F  Peers 2022 2023 2024F  2025F 900 Gid HRC Trung Quéc (USD/tan)
5 800
PE 3.2 13.9 10.6 12.9 Doanh thu thuan 141,409 118,953 139,008 176,701
Loi nhuan gop 16,763 12,938 17,924 28,389 700
PB 1.5 1.5 1.3 1.8 600
PS 08 13 123 4.9 LNST-CDTS 8,484 6,835 12,300 16,084 .
ROE (%) 7% 11% 12% 14% EPS 1,459 1,175 1,923 2,515
400
ROA (%) 4% 6% 6% 5% Tang trudmg EPS 81%  -19%  64%  31% NNNNNINNNNANRRARRNRARRARIITZAAL

T10/22
T11/22
T12/22
T10/23
T11/23
T12/23

Ngudn: BSC Research



HSG — DINH GIA & VUNG DAY BSC'.

BIDV SECURITIES JSC

LUAN PIEM PAU TU @l  Thone tin cd phiéu 31/10/2024
. . Gia dé tra (VND 20,250

Luan diém d3u tu: ia dong cura (VND)
1. Pinh gia P/B FWD 2025 = 1.0x, tiém can véi vung dinh gid trung binh clia HSG trong 1 chu ky thép (0.7x — 1.2x) Von hoa (Ty VND) 12,606
2. San lwgng tiéu thu ky vong sé phuc hdi trong ndm 2025 (+10%-15% yoy), dan dat tir thi trwong ndi dia phuc hdi nho KLGD trung binh 6M (Triéu CP) 10.7
(1) thi trwong Bat ddng san quay trd lai, (2) Bd Cong thuwong théng qua chinh sidch dp thué CBPG tén ma lanh, tén ma Room kh&i ngoai con ai 37.8%

mau ttr Trung Qudc.

; 2 1. HSG vs VNINDEX
Du bao Két qua kinh doanh: v

1,500 30,000
Trong ndm 2025, BSC du bao HSG ghi nhan Doanh thu thuan dat 43,570 ty VND (+11% yoy), LNST — CDTS dat 826 ty VND

25,000
(+11% yoy), twong dwong EPS FWD 2025 = 1,382 VND/CP, P/E FWD 2024 = 14.7x, P/B FWD 2024 = 1.0x, v&i san lugng = 2 1,000 W\./m 20,000

triéu tan (+10% yoy), bién lgi nhuan gop = 11.5%. 15,000
4 4 2 N s A N A 7. A by Ry ~ by \ ~ 7 500 10’000
Catalysts: (1) B6 Cong thuong cong bo két qua ra sodt cudi ky doi véi tdn ma mau tir Trung Quéc va Han Quéc trong Thang 5,000

10.2024. Theo d4, BSC ky vong BCT s& tiép tuc gia han dp thué CBPG ddi véi ton ma mau.

(2] o o o < < < <t <t <t <t <
.7 7 3 N ’ s x . \ ~, ~ ? s . ’ "~ \ ? . N N N N N N N N N N N N
1. Gia thép tang do (1) Trung Quoc dua ra chinh sach ho trg thi treong Bat dong san, (2) cac dai ly nhap hang trd lai trong 2T 2 2 2 2 828 228 2 28 87
S~ ~ S~ S~ S~ S~ S ~ ~ ~ ~ ~
\ N z D o — (@] — o o < n Ye) ~ 0
theo mua vy vao Thang 10 — 11. © @ « ° © © o © o © o ©
VNIndex —— HSG (RHS)
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. 600
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Ngudn: BSC Research



PVD - KY VONG TU DAU TU GIAN MO

Ludn diém dau tv

Luan diém dau tw

Doanh nghiép: PV Drilling 1a nha cung cap chuyén nghiép gian khoan va céc dich vu lién quan dén khoan ciing
nhw cung &ng nhan luc cho hoat déng khoan trén dat lién va ngoai khoi

K

" Hiéu suat sir dung gian khoan tw nang duy tri & mrc cao Trong giai doan 2H2024 va 2025, 5/6 gian khoan cua
PVD (trtr gian PVD 11) déu ddm bdao viéc lam. BSC cho rang cac hgp dong déu da dwoc ky va |a cac hop dong

dai han (> 12 thang) nén hiéu suat hoat déng cta cac gian trong 2024F va 2025F ky vong quanh mdc 99%.

* Gia thué gian khoan tw nang du kién duy tri & mirc cao trong 2H2024 va 2025 BSC du bdo gia thué gian cla
PVD103,200 USD/ngay (+30% YoY) trong bdi canh gia thué gian tai Pong Nam A khé ting manh khi nhu cau
khoan tai Trung Béng giam. Téc d6 tang trwdng duoc ky vong dén tir gian 3 ky hgp déng gia mdi trong ndm

2025.

CATALYST: (1) L6 B - O M6n ¢6 FID (ii) Cong ty mua gian khoan mdi

RGi ro: (1) Gid dau bién déng manh dnh hudng tdi gid thué gian va loi nhuan cda PVD; (2) Cac dv &n thuwong
ngudn dau khi bj cham tién d6.

BSC'.

BIDV SECURITIES JSC

Report Link
Théng tin ¢d phiéu 31/9/2024
Gia déng clra (VND) 25,700
V6n ho (T VND) 14,286
KLGD 30n (Triéu CP) 5.70
Room khéi ngoai 14.2%

2022 2023  2024F  VN-Index
PE -90.0 30.0 222 13.7
PB 0.7 1.1 0.8 1.6
PS 1.8 2.9 2.0 1.3
ROE (%) -1.1% 3.7% 4.8% 16%
ROA (%) -0.7% 2.6% 3.3% 5%

2021 2022 2023 2024F
Doanh thu thuan 3,995 5,432 5,812 7,930
Loi nhuan gop 371 578 1,301 1,786
NPATMI 20 -99 541 768
EPS -36 -242 803 1,236
Tang trwdng EPS -113% 572% N/A 53%

Source: BSC Research

Co ciu doanh thu

33%

m Dich vu khoan

= Thwong mai

65%

m Khac


https://www.bsc.com.vn/Report/ReportDetail/3025053
https://www.bsc.com.vn/Report/ReportFile/12761606

VPB — NEN TANG CO’ BAN TIEP TUC CAI THIEN

LUAN PIEM PAU TU":

Luan diém dau tw

DOANH NGHIEP: VPB hién Ia ngan hang cé VCSH cao th* 2 toan nganh va CAR cao nhat nganh. Ngan hang s&
hiru hé sinh thai twvong déi toan dién bao gdbm: FECredit, OPES, VPB AMC, VPBankS. Phan khic muc tiéu cta VPB
la nhém SME va KHCN cé thu nhap trung binh thap, véi nhiéu ty trong cho vay tiéu dung ca nhan va BDS.

K

1. Loinhuan trén da phuc h6i manh mé. V&i két qua 9T24 tiép tuc tang trwdng phu hop ki vong khi LNTT hop
nhat dat 13.9 nghin ty (+67% YoY) va hoan thanh 75% dy bdo cd ndm, BSC duy tri dy bdo VPB sé |3y lai da
tang trudng manh mé tir 2024 vdi du bdo LNTT ca nam dat hon 18.4 nghin ty (+70% YoY).

2. Chinh sach c¢d tirc tién mat hap dan. Sau thuong vu tang von trong 2023, BSC dy bao VPB sé& thuc hién chi
tra tdi thiéu 1,000 VND/cp mbi ndm trong 2-3 ndm tiép theo.

3. Dinh gia hap dan so véi cac d6i tha. VPB van dang duoc dinh gia tai P/B du phong 1 ndm = 1.1x, twong doi
hap dan so véi murc trung binh clia cac ngan hang canh tranh = 1.3x.

RUI RO: (1) Nhu ciu tin dung y&u khién NIM thap hon ky vong; (2) Chat lwong tai san vAn chiu nhiéu ap luc tir
mang ban [é; (3) Loi nhuan cta FECredit phuc héi chdm hon du kién.

2022 2023  2024F  2025F 2022 2023  2024F  2025F
P/B (x) 1.2 1.0 1.1 1.0 Doanh thu (ty VND) 57,797 49,743 62,243 76,502
ROAE (%) 20.7 8.6 10.7 12.9 LNTT (ty VND) 21,220 10,987 18,398 23,806
NIM (%) 7.7 5.7 6.0 6.0 EPS (VND) 2,719 1,445 1,869 2,400
CIR (%) 27.0 28.0 25.1 24.6 BVPS (VND) 14,486 19,359 17,838 19,239
NPL (%) 5.7 5.0 45 4.0 Tin dung (%YoY) 24.9 25.5 23.8 26.4
LLCR (%) 54.4 52.1 56.6 56.2 Huy déng (%YoY) 13.5 336 23.2 28.6

BSC.

BIDV SECURITIES JSC

Ngudn: BSC Research

Théng tin ¢d phiéu 31/10/2024
Gia déng clra (VND) 20,450
Vén héa (ty VND) 162,248
KLGD trung binh 30N (triéu CP) 19.9
Room khéi ngoai con lai 3.9%
VN-Index va gia cd phiéu
30,000 A r 1,600
25,000 A - 1,400
20,000 - M/‘V\MW- 1,200
T
15,000 - U‘ 1,000
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LNTT ti€p tuc phuc hdi & FEC nhu ki vong
4,000 -
2,000
(2,000) 4
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
B FECredit mRiénglé Hop nhat



MWG — DUONG DAI MO1 BIET NGU'A HAY

LUAN DIEM PAU TU K

Cap nhat KQKD thang 8/2024: Doanh thu dat 11,426 ty VND (+15%YoY) trong dé (1) TGDD+DMX tiép tuc tang
+9%YoY nh& ddng gdp cta nganh hang: dién thoai, mdy lanh va ting trwdng hai chi sé cha SP laptop trong mua
twu truong (2) BHX ghi nhan tang trudng +26%YoY — DT/CH/thang dat 2.16 ty VND v&i mc doanh thu nay phu
hop v&i muc tiéu cé 13i ndm 2024 cta doanh nghiép. Ngoai ra, riéng thang 8/2024, BHX d3 tién hanh m& méi hon
17CH/25 CH m& mdi 8T/2024- nang téng s clra hang 1721 CH.

=> Viéc duy tri hiéu qua DT/CH va nhan rong mé hinh thanh céng clia BHX ti€p tuc néi [dng nut that vé tiém nang
tang dinh gia BHX

Luan diém dau tu: KQKD 2024E phuc hoi tich cuc, wéc dat +2395%YoY va KQKD 2025F duy tri da ting trwdng
nh& cac nat that vé ting trwudng KQKD c6t 16i duwoc g& bo:

(1) TGDD+ PMX: cai thién bién hoat ddng tir 3.6% |1&n 6%, nh& chién lvgc giam luong ting chat;

(2) BHX — budc dau cla chu ki tang trwdng: wdc ghi nhan 13i tai méc bién LNST +0.3% (2024E) tir mirc -3.1%
(2023) va nhan rong md hinh hiéu qua két hop cai thién bién LNST ~2% (2025F)

(3) T6i wu cdc mang kinh doanh khéc; kiém soét hiéu qua dong tién hoat déng ctia doanh nghiép.

Catalyst: MWG c6 kha nang dwoc thém vao ré chi s& VN-Diamond trong ky review thang 10/2024 — thang 4/2025
nhu d3 cdp nhat tai bao cdo ngay 6/5/2024

Rui ro: KQKD thap hon ki vong do dp luc canh tranh va béi canh kinh té;

2022 2023 2024 2025F 2022 2023 2024 2025F
P/E (x) 24 593 24 19 Doanh thu thuan 133,405 118,280 132,968 140,033
P/B (x) 4.2 4.3 3.6 3.1 Le'i nhuan gop 30,782 22,521 28,590 30,318
ROA (%) 7% 0% 6% 8% LNST-CDTS 4,100 168 4,185 5,273
ROE (%) 17% 1% 15% 16% EPS 2,801 115 2,859 3,602

Ngudn: BSC Research

BSC'.

BIDV SECURITIES JSC

Thong tin giao dich 31/10/2024
Gi4 hién tai (VND) 66,500
Vén hoa (ty dong) 99,556
KLGD trung binh 6M (triéu CP) 7.8
Room khéi ngoai con lai 2.2%

Dién bién gia CP va VNindex

PE TTM = 40-400+ (I3n)

ey e

t PE 12T gan nhat =46.5
‘ PE FW 2024 = 24(lan)

. PE FW 2025 =19
................................................... (fan)

31/08/2022 04/05/2023 25/12/2023 31/12/2025

PE trung binh ~ cececcees “1std

BSC xay dung cac kich ban LN va dinh gid MWG nam 2025

28%

Gia hién tai =
67,900 21% gpe=====< ittty 40%  Gia muc

) : : : tiéu 2025 =
Glamual="mmmmm——X  _____ -+ 82,400

64,400 -

Giamua2=

59,000
Dinh gid hién tai Giatrihgp ly
nam 2025

B TGDD+DMX = Déng gép khac = BHX (MWG s& hitu 94.99%)


https://www.bsc.com.vn/Report/ReportFile/12758292

HAH — BINH MINH TREN BIEN

Luan diém dau tv N

Doanh nghiép: HAH 13 doanh nghiép van tai bién hang dau tai Viét Nam, tap trung khai thac chd yéu céc tuyén ndi dia va

ndi 4. V&i no luc khdng ngirng trong qua trinh phat trién, hién tai HAH thudc top 100 d6i tau container I&n thé gidi.

Luan diém dau tu:

BSC ky vong KQKD cua HAH sé ghi nhan tang trwdng svck trong 2H.2024 va 2025:

1. Hoat ddng cho thué dinh han cai thién nho (i) gia cuwdc thué dinh han ky giao déng tir 15k — 20k USD/ngay cai thién
manh so vdi giai doan dau nam (13k USD/ngay) va cung ky (cung ky HAH chd yéu tu khai thic do gid cwdc va nhu cau
thap) (ii) hai tau méi nhan vao T5.2024 va T8.2024 ciing s& tham gia cho thué dinh han sau khi dugc ban giao.

2. Hoat dong ty khai thac duy tri xu hwéng héi phuc nho (i) san lwvgng cai thién do nhu cau cdi thién va xu huwdng tap két
hang hda tai CMTV (ii) HAH m& thém céc tuyén dich vu mai (iii) lién doanh v&i ONE (iv) gid cuwdc tu khai thac ky vong
+4% yoy.

3. Bién lgii nhuan ky vong ci thién 2 diém % trong 2025 nho (i) gid cudc cai thién (ii) thoi gian cho thué dinh han ky vong
dai hon trong 2025.

Pinh gia hop ly dé mua vao cho giai doan hoi phuc ban dau ciia mdt nganh cé chu ky dai. EV/EBITDA FW 2025 = 3.56 lan

thap hon so trung binh 5 ndm = 4.6 [an va chu ky trudc = 6 lan.

Risk: (1) Gid cuéc dinh han thap hon BSC ky vong (2) Nhu cdu thué tau it hon BSC ky vong

BSC'.

BIDV SECURITIES JSC

Théng tin giao dich 31/10/2024
Gia dong ctra (VND) 43,900
V8n ho (Ty VND) 5,151
KLGD trung binh 6M (Triéu CP) 2.48
Room khéi ngoai 41.35%

2023 2024F  2025F Peers 2022 2023 2024F  2025F
PE 28 112 51 16 Doanh thu thuin 3,206 2,613 3,610 4,241
Loi nhuan gop 1,422 611 877 1,112
PB 1.1 1.6 1.5 1.47 LNST-CDTS 829 385 417 551
ROE (%) 12% 11% 13% 12% EPS 12,142 5,636 3,692 4,561
ROA (%) 7% 7% 8% 5% Tang trwéng EPS 33% -54% -34% 24%

Source: BSC Research

1100 - 2500 TEU - Last 6 Months

— 2560 TEU 24 Months — 1700 TEU 12 Months —110@ TEU 12 Months



CTG — SAN SANG BU'T TOC

LUAN BIEM PAU TU

DOANH NGHIEP: CTG nam trong 4 ngin hang quéc doanh véi NHNN hién s& hitu 64.5% c6 phan. Tl phan khuc
truyén théng 1a cho vay doanh nghiép & cac linh vic cdng thuwong, CTG dang tich cwc dich chuyén sang cho vay
bédn &, tip trung vao cac nganh san xuat va thwong mai thay vi linh vue BDS nhu cdc ngan hang khac.

LUAN PIEM PAU TU

1. Du dia tang trwdng loi nhudn manh mé trong 2025-2026. Tinh dén hét Q3/24, chat lwong tai san cta CTG
ti€p tuc duoc cai thién, trong khi chinh sach trich 1ap than trong gitp dwa LLCR quay tré lai trén mirc 150%.
Diéu nay |a tién dé cho viéc cat giam dy phong trong cac ndm sau. BSC ky vong chi phi tin dung ctia CTG bat
dau ha nhiét tir 2025 (-21bps YoY), gitp tidng trwdng LNTT 2025F dat 29% YoY. Thu héi ng xau tiép tuc la
hoat dong c6 thé dem lai lgi nhuan dot bién cho ngan hang trong thoi gian tdi.

2. Tiém nang duoc ning chap nhan dinh gia. Véi P/B du phéng 1 ndm = 1.2x, dinh gid cia CTG khéng cé
nhiéu chénh léch vé&i cac ngan hang tv nhan I&n. BSC cho rang CTG cé nhiéu duv dia d& dwoc nang chap
nhan dinh gid khi dang dan budc vao giai doan cai thién ROAE.

RUI RO: (1) NIM thap hon du kién do nhu cu tin dung con yéu; (2) Ty 1& hinh thanh no xau cao hon du kién
khién chi phi tin dung kéo dai lau hon ki vong.

BSC

BIDV SECURITIES ﬁd

Théng tin ¢d phiéu 31/10/2024
Gia déng clra (VND) 35,700
Vén héa (ty VND) 191,709
KLGD trung binh 30N (triéu CP) 5.6
Room khéi ngoai con lai 3.7%
40,000 VN-Index va glé co phié’u - 1,600
L 1,400
30,000
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——CTG (LHS) VN-Index (RHS)

Chi phi tin dung du kién gidam manh tir 2025

3.0% 1
25%
20% 1
1.5%
1.0% 1
0.5% -
0%+

2022 2023  2024F  2025F 2022 2023  2024F  2025F

P/B (x) 1.2 1.2 1.3 1.1 Doanh thu (ty VND) 64,117 70,548 80,896 92,682
ROAE (%) 16.7 17.1 16.5 18.0 LNTT (ty VND) 20,946 24,990 28,306 36,707
NIM (%) 3.0 2.9 3.0 3.0 EPS (VND) 3,491 3,706 4,198 5,444
CIR (%) 29.6 29.0 28.3 27.8 BVPS (VND) 22,354 23279 27,478 32,922
NPL (%) 1.2 1.1 1.1 1.0 Tin dung (%YoY) 12.1 15.5 15.1 14.0
LLCR (%) 186.2 167.2 155.7 160.6 Huy déng (%YoY) 9.3 13.9 13.8 14.9

Ngubn: BSC Research
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DPM — KY HOP QH8 & KY VONG THONG QUA LUAT VAT

Luan diém dau tw S
Doanh nghiép: Téng Cong ty Phan bdn va Hda chat Dau khi 1a mot cdng ty sinh hda. Cdng ty san xuat
phan bén va cic hda chat khac, san pham chi lwc clia Téng cdng ty la phan ure hat trong, phan NPK, ...
Cap nhat KQKD: Doanh thu thuan Q3/2024 dat 3,077 ty VND (-4% YoY), loi nhuan gbp dat 359 ty VND
(-12% YoY) va LNST-CDTS dat 63 ty VND twong duong cung ky.
Ludn diém d3au tu:
1. Lo'i nhuan cdi thién va duy tri mdrc nén cao tir 800 — 1,000 ty/ndm nhé: (1.1) Gid khi dau vao giam
nhd ky vong ty gid USD/VND va gid dau giam va (1.2) Chi phi sdn xuat giam nho ky vong luat thué VAT
duogc thong qua trong 202;
2. Strc khoe tai chinh virtng manh, sé hitu lwong tién mat I&n: khéng cé no va dang nam gil¥ gan 10,500
ty VND tién mat & dau tw tai chinh ngan han, chi€ém gan 80% von hda thi truong;
3. Dinh gia: BSC khuyé&n nghi MUA d&i vd&i c6 phiéu DPM gid muc tiéu 42,000 VND/cp, dua trén phuong
phap P/B v&i P/B muc tiéu 2024F = 1.3x.
RUi ro: (1) san lugng ban thap hon wdc tinh do nhu ciu phuc hdi chdm; (2) gid khi dau vao tdng va (3)
khéng théng qua luat thué VAT.

BSC’,

BIDV SECURITIES JSC

2023 2024F 2025F VN-Index 2022 2023 2024F 2024F
P/E (x) 33.0 17.7 12.9 14.3 Doanh thu thuan 18,627 13,569 12,670 12,816
P/B (x) 1.2 11 11 1.7 Le'i nhu@n gop 7,838 1,652 2,023 2,364
P/S (x) 1.3 1.1 11 1.7 LN sau thué 5,565 519 774 1,068
ROE (%) 5% 6% 9% 12% EPS 13,897 1,030 1,953 2,679
ROA (%) 3% 5% 7% 2% Tang trwé'ng EPS 79% -93% 90% 37%

Ngubn: BSC Research

Thong tin cd phiéu 31/10/2024
Gia dong ctra (VND) 34,550
V6n hod (Ty VND) 13,462
KLGD 30n (Triéu CP) 1.04
Room khéi ngoai 41%
1,400 VN-Index vs DPM 50,000
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TNG - VU'OT LEN CHINH MINH BSC e

LUAN DII'E\’M PAU TU < Théng tin giao dich Ngay 31/10/2024
N N ) Gia hién tai (VND 25,400
Doanh nghiép: CTCP Thuong mai va Pau Tuw TNG (HNX:TNG) la doanh nghiép hang dau trong linh vic san lfa en tai( ‘ )
xuat va xuat khau hang may méc cla Viét Nam sang cac thj trudng My, Chau Au,.. V8n héa (ty déng) 2,928
Ludn diém dau tu: KLGD trung binh 6T (triéu CP) 2.06
1. Trong 2024/2025, BSC duy tri quan diém KQKD 2024/2025 sé ghi nhan +43%/27% yoy nhéo': Room kh&i ngoai con lai 31%
 Dién bién KQKD 9T.2024 co ban phu hop vdi quan diém cta BSC, khi TNG ghi nhan loi nhuan +46%
yoy. TNG versus Vnindex
* Luogng don hang cho 1H.2025 dang duoc dam phan va co ban d3 duoc lap kin dén hét Q1.2025. o A o
«  D3i v6i khach hang TCP: (1) cac khoan phai thu clia TNG van dang dugc thu hbi khi TCP vin dang huy I S i e P
ddng dugc cadi ngudn von vay tlr cdc ngdn hang My va cac c6 déng 1dn (2) TNG d3 c6 k& hoach giam o o
chuyén may cho TCP trong 2025 nhuéng chd cho cac khach hang méi nhu H&M, Walmart, Lidl 200 5,000
2. TNG dang duoc giao dich & mirc dinh giad hop ly dé mua vao. P/E FW 2025 = 7.5 thap so vé&i trung P PP P PP PP P PP

Y

o5
S s

QV\W & e“’\q{ &V O\W Q\W &\w A &\” 0“0

binh nganh =9 [an, va chu ky trwéc = 8.5 [an.

— \/N | ——— TNG

RUi ro: (1) Nhu cau tai thj truong My khéng héi phuc nhu ky vong (2)Tén kho quan do My khéng gidam

nhu ky vong. Doanh thu ban 1é quin 4o My

26500

2022 2023  2024F  2025F 2022 2023  2024F  2025F 26000
PE (x) 7.8 10 9 6.7 Doanh thu thuin 6,772 7,095 7932 9,652 25500
PB (x) 1.3 1.2 1.4 1.3 Lii nhudn gop 999 981 1,260 1,493 22000
PS (x) 0.3 0.3 0.3 0.3 LNST-CDTS 293 226 324 412 ijf,gg
ROE (%) 18% 12% 16% 19% EPS 2,787 1,988 2,874 3380 23500 i asssssEaeanss
ROA (%) 6% 4% 6% 6% Tang trurémg EPS 11%  29%  35%  18%

Ngudn: BSC Research



SZC — NEN TANG VU’NG CHAC — KIEN TAO TUONG LAI BSC’

BIDV SECURITIES JSC |23
Link bao cao
LUAN DlﬁM 'D:&U TV qq Théng tin ¢d phiéu 31/10/2024
e Gia ddéng clra (VND) 38,950
Luan diém dau tu: ]
1. BSC ky vong SZC s& cho thué 40-50 ha dat/nam trong 2 ndm t&i nho (1) huwéng loi tlr hé sinh thai Tripod (2) FDI tai Von hod (Ty VND) 7,046
BRVT tang, (3) Quy dat tir cdc KCN hién hiru BRVT khéng con nhiéu. KLGD trung binh 6M (Triéu CP) 0.8
2. Gia cho thué KCN Ch3u Durc sé tiép tuc tang trwdng 12% trong 2 ndm tdi nho (1) ha tang giao thong hoan thién, (2) gia Room khéi ngoai con lai 46.22%
cho thué BRVT ré tuong déi so vdi cac tinh phia Nam.
3. Diém roi ban giao KDC Hitu Phudc 1 vao ndm 2025 nhor GPMB xong 2.8 ha, nghiém thu ha tang, du diéu kién ban giao. oo 3ZC vs VNINDEX .
M 40,000
Du bdo Két qua kinh doanh: 1,000 30,000
Trong ndm 2024, BSC dw bao SZC ghi nhan Doanh thu thuin dat 1,414 ty VND (+73% yoy), LNST — CDTS dat 532 ty VND 00 20,000

(+143% yoy), twong dwong EPS FWD 2024 = 2,954 VND/CP, P/E FWD 2024 = 13.2x, P/B FWD 2024 = 2.0x, chu yéu nh& ban 10,000
giao 50 ha dy an KCN Chau Btrc va 16 can Shophouse KDC Hitu Phudc.

Trong ndm 2025, BSC dw bdo SZC ghi nhan Doanh thu thuin dat 1,670 ty VND (+18% yoy), LNST — CDTS dat 663 ty VND g g g g g g % § % g % g
(+25% yoy), twong dwong EPS FWD 2025 = 3,682 VND/CP, P/E FWD 2024 = 10.6x, P/B FWD 2024 = 1.6x, chl yéu nho ban -
giao 48 ha du an KCN Chau Purc va 40 cin Shophouse KDC Hitu Phudr. VNindex = SZC (RHS)
Catalyst: Ghi nhan Tripod trong Quy 4 Co cau doanh thu
2022 2023 2024 2025F 2022 2023 2024F 2025F /,"
PE 13.9 21.7 13.2 10.6 Doanh thu thuan 859 818 1,414 1,670
PB 18 9.7 20 17 Lgi nhuan gop 310 350 758 929
PS 31 53 50 43 LNST-CDTS 198 219 532 663
ROE (%) 13% 13% 15% 16% EPS 1,980 1,824 2,954 3,682
ROA (%) 3% 3% 6% 6% Tang trwéng EPS -39% -8%  62% 25%

= KCN = KDC Hiru Phwéc m San golf = Cung cp nwdc = Khac
Nguén: BSC Research Vong ngoai 2023, vong trong 2022


https://www.bsc.com.vn/Report/ReportDetail/3025053
https://www.bsc.com.vn/Report/ReportFile/12761682?key=33
https://www.bsc.com.vn/Report/ReportDetail/3025053

KHUYEN CAO SU DUNG

Ban bdo cdo nay cla Cdng ty C6 phan Chirng khoan BIDV(BSC), chi cung cip nhirng théng tin chung va
phan tich vé tinh hinh kinh t& vi mé cling nhu dién bién thj trwdng chirng khodn trong ngay. Bao cao
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 dit liéu dang tin cdy. Tuy nhién Cong ty C6 phan Chirng khoan BIDV(BSC) khdng dam 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 nhirng théng tin duoc dé cap dén trong bao cdo nay, cling nhu khéng chiu trach nhiém
vé nhirng thiét hai ddi vai viéc st dung toan bd hay mot phan ndi dung cia ban bdo cdo nay. Moi quan
diém cling nhw nhan dinh dugc dé cap trong bdo cdo nay duwa 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. Ban bdo cdo nay cé ban quyén va la tai sdn cla Céng 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 khéng duoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phuong thirc nao
hodc (ii) dwgc cung cdp néu khéng dugc su chap thuan cla Cong ty C6 phan Chirng khoan BIDV.
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