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GIGI THIEU DANH MUC BSC 10 - 30 - 50

Pac diém Danh muc trading ngdn han
C6 phiéu cd catalyst trong thdi gian
gan (cdc chu dé dau tu cdp nhat
nhat)

Vén héa Vén héa > 2,000 ty dong

Thanh khoan - Gia tri
giao dich (ty déng)

Muc do cap nhat

> 20 ty dong/ trung binh 60 phién

Uu tién cdp nhat & hoi dap ngay khi
co thong tin mdi

Ranking BSC Uu tién tif rank B, hodc C néu c¢é

chuyén bién tot

Cach st dung véi TVDT  Lua chon ma phu hgp véi NDT,

danh muc sé thay déi theo thang

« Yéu ciu da dang héa danh muc:

- Danh muc d4u tu dua trén cac yéu t6
cd ban tét, tinh dai ching cao

- Tap trung cdc doanh nghiép dau
nganh, cé vén héa lén, thanh khodn
cao

>10,000 ty déng

> 30 ty déng/ trung binh 60 phién

Uu tién cp nhit & hoi dap: Bdo cdo va
update nhanh hang quy & giai dap
théng tin mdi, quan trong

Uu tién tU rank B tré Lén

Lua chon 1-2 ma phu hdp véi NDT
trong s6 30 m3 (ch khong phai khuyén
nghi mua ca 30 ma). Muc tiéu hudng tdi
dau tu dai han, tdm nhin trén 1 ndm
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- Danh muc d4u tu dua trén yéu t6 cd
ban kha, tinh dai ching vua
- Doanhnghiép c6 vi thé trong
nganh (top 3) va vén hoa
vlUa, thanh khodn cao

>2,500 ty déng va < 10,000 ty déng

>20 ty déng/ trung binh 100 phién

Cap nhéat bao cao hang nam va thong
tin update

Uu tién tif rank B, hodc C néu cé
chuyén bién tot

Lua chon 1-3 ma phu hdp véi NDT
trong s6 50 m3a (ch khéng phai khuyé
n nghi mua ca 50 ma). Muc tiéu hu
dng tdi trading ngan han.

« Céc Doanh nghiép cé van dé phat sinh, VD vé phdp ly hodc yéu t6 co ban, sé bi cdn nhac loai khdi danh muc
« Ty trong vén héa t6i da cila mdt nganh trong danh muc BSC 30, BSC 50 khéng qua 50% trong téng vén hda danh muc
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VON HOA VA THANH KHOAN LGN BSC’:

EEEEEEEEEEEEE

Gia tri von héa BSC 10 - 30 - 50 so v@i VN-Index Gia tri giao dich TB 1 thang BSC 10 - 30 - 50 so v&i VN-Index

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

*S6 liéu cdp nhét ngay 30/10/2024 Nguén: BSC
Research
= Cdc danh muc BSC10, BSC 30 va BSC 50 cling nhau chiém tdi 94% vén hda va 84% thanh khoan cia VN-Index.
= Danh muc gdbm cdc cb phiéu ti khd dén t6t vé cg ban, va cé thanh khodn ldn nhat san, d quy mé dé tu van cling nhu
phu hdp dé cac khach hang lén dau tu va trading.
= Pa sd ma dugc PTSP va md hinh xé&p vao rank A, B va thuin tién néu khich hang muén s dung margin trading.



PHAN BO DA DANG CAC NGANH

BSC-

BSC 30

CNTT, 7%

Ngan hang, 44%
D4u khi, 10%

VLXD, 6%

BDS, 9%
BDS KCN, 7%

Buffet" c6 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 ma trong BSC30 va BSC50 dam bao co ciu la du cac nganh nghé chinh, va thudc top 100 thanh khoan I&n nhat a " 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.



CACH SU’ DUNG CAC DANH MUC BSC’s
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Lwa chon 3-5 m3 phu hop v&i 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 treong clda tirng nha tu van

VD: Doi hinh tan cong VD: B6i hinh Phong ngw

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

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



TY SUAT SINH LO1 CUA BSC 10 VU'QT TROI HON SO VO1 VNINDEX BSC”-
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S6 liéu cdp nhat ngay 31/03/2025



TY SUAT SINH LO1 CUA BSC 30-50 VU'OT TROI HO'N SO VO1 VNINDEX
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S6 liéu cdp nhat ngay 31/03/2025



Hiéu suit danh muc thang 3/2025 ghi nhan muc gidm -3.7%

BSC’s

BIDV SECURITIES JSC

10

M3 c8 phiéu Ty trong
TCB 10.0%
TCH 10.0%

MWG 10.0%
CTG 10.0%
DXG 10.0%
HPG 10.0%
TNG 10.0%
HSG 10.0%
HAX 10.0%
PVS 10.0%

Hiéu suat danh muc BSC

VN-Index

Gia tri danh muc ban dau

Gia tri danh muc hién tai

Khéi lwgng

7,124

10,624

3,189

4,480

11,406

6,640

7,912

9,760

10,685

5,297

Gia von

26,100

17,500

58,300

41,500

16,300

28,000

23,500

19,050

17,400

35,100

1,994,550,332

1,926,184,235
Thi gia hién tai

27,500

18,000

59,000

41,450

15,800

26,750

21,900

17,200

L3i/15 (%)

3%

1%

0%

-3%

4%

-7%

-10%

-10%

Ngay KN:

Ngay dong KN:
L3i/16 (VND)

9,972,915

5,312,104

2,232,359

(224,004)

(5,703,179)

(8,300,162)

(12,658,631)

(18,055,576)

(18,164,953)

(22,776,970)

(68,366,097)

28/02/2025

31/03/2025
Gia tri mua

185,923,636

185,923,636

185,923,636

185,923,636

185,923,636

185,923,636

185,923,636

185,923,636

185,923,636

185,923,636

1,859,236,365

195,896,552

191,235,740

188,155,996

185,699,632

180,220,457

177,623,474

173,265,006

167,868,060

167,758,683

163,146,667

1,790,870,268,

Source: BSC Research



BSC-10 ghi nhan hiéu suit 3.0% luy ké 2025

BSC

BIDV SECURITIES JSC

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%
Nov-24 -1.3% -1.1%
Dec-24 0.4% 1.3%

Liiy ké 2024 37.4% 12%
2025 Danh muc BSC VN-Index

Jan-25 1.1% -0.1%

Feb-25 5.7% 3.2%

Mar-25 -3.7% 0.1%

Liiy k& 2025 3.0% 3.2%

25.0%

20.0%

15.0%

10.0%

5.0%

0.0%

-5.0%

-10.0%

Hiéu suat danh muc BSC vs VNI-Index 1 ndm

19.0%

5.0%

2.6%
1.8%
I 0.6% ?

0:2% -1.0%

-8.0%
Mar-24  Apr-24  May-24  Jun-24 Jul-24 Aug-24  Sep-24 Oct-24

B Danh muc BSC VN-Index

-1.3%

Nov-24

0.4%

Dec-24

5.7%
1.1% I
|

-3.7%

Jan-25 Feb-25 Mar-25

Source: BSC Research



LY DO KHUYEN NGHI MUA €O PHIEU TRONG THANG 04/2025 BSC’,

BIDV SECURITIES JSC

M3 CK Upside Ghi chu
1. DXH Riverside dudc tai khai déng (3 yéu t8 dan dat tdng trudng lgi nhuadn 2026-2027 va & déng luc gilp c6 phiéu dudc tai dinh gid
DXG 42%
2. Cécthéng tin tiéu cuc déu d3 dugc phan dnh vao gid
HPG 40% Gid HRC chao trong Thang 3 ting lai (1) sau khi Viét Nam théng qua thué& chéng ban phd gid HRC tam thdi vao Thdng 2. 2025. BSC ky vong gid HRC binh quin ndm 2025 = 550 USD/t4n (+7% so véi
Thang 2).
1. KQKD ndm 2025 tich cuc nhu ky vong +34%YoY véi ddng luc tdng trudng chinh tir (1) BHX nhan réng clfa hang va cai thién bién Lgi nhuén, (2) TGDD+DMX tiép tuc ma réng thi phan (3) giam 16 cac
MWG 34% cdng ty con khdc nhd hiéu qua cla tai ciu tric va (4) gidm phat sinh céc chi phi mét lan va budc vao giai doan gidm KH
2. Catalyst: MWG du ki€n mua c6 phiéu qu§ trong ndm 2025 va chia cd tic bang tién.
Kh&i co6ng nghé +25% yoy tiép tuc l& déng luc tdng trudng chinh cla FPT, (i) d3c biét tai 2 thi trudng chd luc ld Nhat Ban va APAC (i) lgi thé canh tranh vé gid thanh.
FPT 34% M&i quan hé hgp tac chién luc vdi Nvidia xay dung Nha mdy Al gitip (i) hoan thién dich vu, ndng tAm FPT - thu hdt thém tép khach hang trén thi trudng qudc té, (i) trd thanh déng luc tiép theo cla
FPT ké tir 2026.
VPB 30% 1. T&ngtrudng lgi nhudn Q1/2025 du kién & muic cao khi qua trinh tdi co cdu FECredit dang tiép tuc dem lai thanh qua vé chit ludng tai san va chi phi trich L4p.
(0]
Dinh gid da chiét khiu dd lAu khi P/B 2025F = 1.0x, thdp hon ddng ké so vdi cédc ngdn hang canh tranh.
1. Ky vong lgi nhudn trudc thué ndm 2025 cla FRT +77%YoY — phd dinh Lgi nhuén lich s va vugt KH (gi nhudn n8m nhdg (1) Long Chau (LNTT +36%YoY) nhd tiép tuc md réng thi phan théng qua khai
FRT 28% thac hiéu qua m6 hinh ctra hdng nhé hon va can d6i co ciu sdn pham; (2) FPT shop ghi nhan [&i dudng hiu giai doan tai ciu tric clfa hang va danh muc san pham.
2. Dinh gid c6 phiéu dudc chiét khiu vé viing hop ly dé t8ng ty trong: gid c6 phiéu -20% tir dinh gan nhat va -11%YTD trong khi ky vong KQKD duy tri trang théi tich cuc
16 1% 1. Ta&ng trudng tin dung trong Q1/2025 & mlic cao so vdi nganh, hé trg tdng trudng Lgi nhuén.
T o
ROE tiép tuc cai thién & dong luc d& ndng chap nhan dinh gid v8i CTG (P/B 2025F = 1.2x).
MBB 159 1. T&ngtrudng tin dung trong Q1/2025 du kién & muc cao nhd han muc déi dao, hiéu Ung nén thap cung ky hé trg tdng trudng Lgi nhuén.
(0]
2. Dinh gid van con du dia khi chua quay lai trung binh lich st (P/B 2025F = 1.3x).
vel 159 1. Trién vong thi trudng chiing khodn 2025 tich cuc nhd thanh khodn cai thién, cing méat bang dinh gid thi trudng hdp dan.
(o]
Tiém ndng tiép tuc phuc héi thi phan moi gidi, do da ddy manh t8ng vén trong ndm 2024, qua dé ndng cao ndng luc canh tranh.
1. DBinh gid con & viing hap dan khi chua quay vé muc trung binh lich s (P/B 2025F = 1.2x).
TCB 14%

Catalyst cé thé dén tir viéc IPO TCBS nham dat dudc muc tiéu vén héa TCB dat 20 ty USD va TCBS dat 5 ty USD dén 2025 cla BLD.

Source: BSC Research



DANH MUC KHUYEN NGHI: BSC 10 — THANG 04/2025 BSCL

BIDV SECURITIES JSC

o 2 ~
Vénhoa 2Sohtu oo LNST-CDTS ROE  Gidhiéntai Gidmuc %

(ty VND)

nwd'c ngoai %YoY %YoY EPS 2025

e 2025 2025 2025 31/03/2025 tiéu Upside
con lai

CTCP Tap doan D4t Xanh DXG 11,415 32.4% 3,147  -33% 224 -15% 309 51.1 1.02 1.1% 2.3% 15,800 23,100 46%
CTCP Tap doan Hoa Phat HPG 171,739 27% 170,341 23% 17,685 47% 2,765 9.8 13 7% 13% 26,750 37,500 40%
CTCP Dau tu Thé gidi di dong MWG 84,619 3.8% 146,795 9% 5,040 34% 3,396 17.3 2.7 7% 16% 58,300 78,500 34%
CTCP FPT FPT 177,999 6.6% 75,392 20% 9,462 20% 5,969 20.5 5.1 12% 22% 121,000 163,000 34%
Ngan hang TMCP Viét Nam Thinh Vuwong VPB 150,744 5.3% 72,943 17% 18,920 20% 2,385 8.0 1.0 2% 13% 19,000 24,800 30%
CTCP Ban lé Ky thuat s6 FPT FRT = 22,480 16.3% 48,599  21% 621 95% 4,557 36.2 8.9 3% 25% 165,000 210,500 28%
Ngan hang TMCP Céng Thuwong Viét Nam CTG 222,586 3.2% 92,870 13% 31,051 23% 5,782 7.2 1.2 1% 19% 41,450 50,000 21%
Ngan hang TMCP Quan boi MBB 147,065 7.5% 65,270 18% 25,563 13% 3,643 6.6 1.3 2% 21% 24,100 27,600 15%
Cong ty C6 phan Chirng khoan VIETCAP VCI 27,360 70.6% 4,472 21% 1,109 22% 1,948 19.6 1.9 4.8% 10% 38,100 44,000 15%
Ngan hang TMCP Ky Thuong Viét Nam TCB 194,283 7.5% 56,917 21% 25,545 19% 3,616 7.6 1.2 2% 16% 27,500 31,200 14%

Nguyén tdc tinh giéd mé vi thé danh muc va déng danh muc:
- Ngay déng danh muc: Ngay giao dich cudi ciing cta thdng, duoc tinh dwa vao gid déng clra ATC.
- Ngdy m& danh muc: Ngdy giao dich déu tién cta thdng, duwoc tinh dwa trén gid tham chiéu.

Source: BSC Research



DXG - DXH RIVERSIDE GIAI PHONG TIEM NANG

LUAN DIEM PAU TU

Lun diém dau tu:

(1) DXH Riverside dudc tai khai dong la yéu té dan dat tang trudng Lgi nhuidn 2026-2027 va la dong luc gitip cé phiéu

dudc tai dinh gia

+ Doanh thu mé ban mdi (presales) phuc héi trudc, ky vong dat 9,543 ty VND nam 2025 va 19,600 ty VND nam
2026 chu yéu nhd ma ban DXH Riverside va Gem Sky World.

+ Lgi nhuin rong bat dau tao bit Lén tir 2026 dat 1,703 ty VND (gép 7.6 lan ndm 2025) khi DXH Riverside bat dau
ban giao.

Chung t6i ky vong DXH Riverside khéng chi ddnh diu su khdi dau ciia DXG tai phan khic chung cu cao cdp ma con tao

nguén luc Llén cho doanh nghiép trién khai cdc du 4 4n gdi dau tai Binh Dudng va ma rdng quy dat trong tuong lai.

(2) Céc rui ro va thong tin tiéu cuc déu da dudc phan anh vao gia bao gébm (i) Hop ddng cii vdi khach hang tai DXH

Riverside, (i) Quyét dinh xif phat tai Gem Sky World, (iii) rdi ro lién quan sai pham t8i du dn KDL Giang Dién (DXG tham

gia phan phdi d6c quyén vao ndm 2011-2012) va (iv) cdc thay d6i nhan su 3 thugng tadng doanh nghiép.

Rui ro: Gid m3 ban mdi va thsi diém ma ban tai Gem Sky World, DXH Riverside khéng nhu ky vong dnh hudng dén dinh
gia RNAV va du phdng

BSC’

BIDV SECURITIES JSC

Thong tin giao dich 31/03/2025
Gia hién tai (VND) 15,800
Vén héa (ty VND) 13,759
KLGD 30 ngay (triéu) 18.7
Room kh&i ngoai con lai 32.4%

2023 2024  2025F 2026F 2023 2024 2025F 2026F
P/E (x) 56.2 452 51.1 6.7 Doanh thu thuan 3,725 4,733 3,147 12358
P/B (x) 121 1.09 1.02 0.88  Ldi nhuan gdp 1710 2285 1669 7,127
P/S () 3.1 2.4 36 0.9 LNST-CDTS 172 253 224 1,703
ROE (%) 11%  25%  23% 149%  EPS 281 350 309 2358
ROA (%) 05%  13%  1.1% 59%  Ting trudng EPS -20%  30%  -16%  662%

Nguén: BSC Research
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HPG - VUA THEP BSC’

l1a

BIDV SECURITIES JSC

LUAN DIEM BDAU TU Théng tin & phidu 31/3/2025

LUAN DIEM DAU TU:

Gia déng clra (VND) 26,750

1. San lugng thép chia HPG sé ting trudng +24% yoy/+40% yoy trong giai doan 2025 — 2026 véi du dn Dung Quat 2 Vén hod (Ty VND) 171,739
nh& (i) chi phi sdn xuat canh tranh (ii) lgi thé vé hé théng phan phdi dn va (i) Viét Nam d3a thong qua dp thué chéng . N

ban pha gid thép HRC tf Trung Qudc tam thdi vao Thang 2.2025 va ky vong chinh thic vao Quy 3.2025. Chi tiét Nha KLGD trung binh 6M (Tri¢u CP) 283

dau tu tham khao tai HPG_TP 37,500 VND_Vua Thep. Room kh&i ngoai con Lai 220

2. Dinh gia dang & day chu ky: P/B FWD 2025 = 1.3x, FWD 2026 = 1.1x
HPG vs VNINDEX

3. Xu hudng gia HRC sé tang va bién ldi nhuan goép cia HPG sé cai thién trong thai gian t&i sau khi Viét Nam thong 1,350 30,000

qua thué chéng bdn phd gid HRC tam thdi vao Thdng 2. 2025. BSC ky vong gid HRC binh quan ndm 2025 = 550 1,300 25,000
USD/tan (+7% so véi Thang 2). W 20,000
1,250

DU BAO KET QUA KINH DOANH 2025 . 15,000
' 10,000

«  Trong ndm 2025, BSC du bdo HPG ghi nhin Doanh thu thuan = 170,341 ty VND (+23% YoY), LNST - CDTS = 1150

17,685 ty VND (+47% YoY), tudng duong EPS FWD 2025 = 2,765 VND/CP, P/E FWD 2025 = 9.8x, P/B FWD 2025 = 5,000

1.3x vdi gid dinh San lugng +24% YoY; Gid ban +4% YoY — trong d6 gid HRC ctia HPG = 550 USD/tan, Bién lgi nhuin gbp 1,100 -

udc dat 16.4%. &\'»“‘ &\w?‘ Qv\’l?‘ Q(’\’Lb‘ Qb\m“ 6\\'1?‘ Q%\f»“ Qq\'\? \9@?‘ . N\'& Q\q,“ < \,\'ﬁ”

CATALYSTS: Gia thép tdng do (1) Trung Quéc dua ra chinh séch kich thich nén kinh té, (2) thi trudng Bat dong san ndi dia VNIndex —— HSG (RHS)

phuc ho P/B HPG

2023 2024F 2025F 2026F 2023 2024F 2025F 2026F

PE 23.2 14.6 9.8 8.3 Doanh thu thuan 118,953 138,855 170,341 232,690

PB 1.5 1.5 1.3 1.1 Lgi nhuan gép 12,938 18,498 28,790 34,903 0:7

PS 0.8 1.3 1.27 1.02 LNST-CDTS 6,835 12,020 17,685 21,048 6\/\%“‘ &\’1?‘ Qv\%“‘ Q(o\’\?‘ Qb\%“‘ é@“ Q%\'L“ Qq\’\?‘ \9\%“‘ Q\’\?‘ \:L\'L“ Q\,\’\‘?

0,
ROE (%) 7% 10% 13% 14% EPS 1,175 1,879 2,765 3,291 ... estd e st Viegion B/
ROA (%) 4% 5% 7% 7% Tang trudng EPS -19% 60% 47% 19% = 0===- +1XStd  eeereces +2 x Std HSG P/B TTM

Nguén: BSC Research


https://www.bsc.com.vn/Report/ReportFile/12762079

FPT - XU HUGNG Al THUC PAY CHUYEN POI SO

LUAN PIEM PAU TU K

Ludn diém dau tu:

BSC ky vong FPT sé tiép tuc duy tri da tdng trudng trung binh 20%/ndm vdi dong luc chinh dén tir:

1. Khéi cdng nghé +25% yoy nhd (i) nhu cau chuyén d6i s6 manh mé tai hai thi trudng Nhat Ban va APAC (udc tinh +20%
CAGR/ndm trong giai doan 2024 — 2026) (ii) d6i vdi thi trudng MY, cdc chinh sdch cta 6ng Trump vé viéc cdt gidm thué

doanh nghiép ky vong sé la yéuﬂté’ hd trg thi trudng nay héi phuc trong 2025 (iii) lgi thé canh tranh vé gid thanh (th4p

hon 20% so vdi Trung Quéc va An D0) trong khi van dadm bdo chat lugng dau ra.

M3&i quan hé hgp tac chién ludc véi Nvidia xdy dung Nha mdy Al giup FPT (i) hoan thién dich vu va ndng tam FPT gilp

thu hdt thém tip khdch hang trén thi trudng quéc té (ii) trd thanh ngudn ddng luc tdng trudng tiép theo clia FPT udc

tinh s& bt ddu ddng gdp 100 triéu USD doanh thu vdi bién gi nhudn sau thué 20% tir ndm 2026.

Khéi gido duc +20% yoy ky vong ldy lai da ting trudng nhd (i) bai todn cdng suat dudc gidi quyét khi trong 2025

nhiéu trudng, campus mdi xay sé b3t dau di vao hoat ddng (chd yéu La khéi trudng THPT) (ii) nhu cdu hoc CNTT 8n va

chugng trinh hoc tan tién gitp FPT thu hdt hoc sinh, sinh vién

Ruiro

1. Nhu ciu CNTT tai cac thi trudng nudc ngoai cla FPT thip hon so véi ky vong clia BSC
2. Kha ndng l4p day cha du an Nha may Al thip hon so véi ky vong cla BSC

2022 2023 2024 2025F 2022 2023 2024 2025F
P/E (x) 20.0 25.1 21.7 20.5 Doanh thu thuén 44,010 52,618 62,962 75,392
P/B (x) 5.0 4.6 5.6 51 Lgi nhudn gbp 17,167 20,330 23,799 28,844
ROA (%) 10% 11% 12% 12% NPAT-MI 5,310 6,471 7,849 9,462
ROE (%) 21% 22% 22% 22% EPS 4,841 5,000 4,940 5,969

Nguén: BSC Research

BSC’

BIDV SECURITIES JSC I'S

Thong tin giao dich 31/03/2025
Gid hién tai (VND) 121,000
Vén héa (ty déng) 177,999
KLGD trung binh 6M (triéu CP) 5.40
Room khdi ngoai con lai 6.59%
FPT vs VN-index
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MWG — THACH THUC NIEM TIN

LUAN DIEM PAU TU K

Cip nhat KQKD 2024: Liiy k& KQKD ndm 2024, DTT va LNST lan luct dat 134,341 ty VND (+14%YoY) va
3,733 t) VND (+2124%Y0Y) — lan luGt hodn thanh 107%KH doanh thu v4155.5% KH LNST, bat chp viéc phat
sinh chi phi 1 l4n -678 ty VND ti thanh ly tai san va lgi thé thudng mai phat sinh do gidi thé CTCP Thé gidi sb
Tran Anh

Luin diém dau tu:

l) KQKD 2025F duy tri da tang trudng +34%YoY- ghi nhan muc dinh Lgi nhuan tu khi thanh lap, nhé BHX
tré thanh ddng luc ting trudng mdi chia MWG: (1) TGDD+ DMX: tiép tuc la tru cot Lgi nhudn hoat déng cla
tap doan (71% LNHD) nhd hiéu qud clha chién ludc gidm lugng, tdng chat va md réng thi phan; (2) BHX — budc
dau cla chu ki tdng trudng bang viéc nhan réng mé hinh hiéu qua két hgp cai thién bién LNST +1.8% (2025F)
so véi muc 0.3% (2024) (3) Téi uu cac mang kinh doanh khéc: kiém sodt hiéu qua dong tién hoat déng cla
doanh nghiép va KQKD tich cuc cGa Erablue; (4) Ngoai ra, sau giai doan thanh ly TSCD kém hiéu qua, thi du
kién LNST tuyét déi cia MWG dudc hod trg nhd budc vao giai doan TSCD hét khau hao.

l) Gia c6 phiéu chiét khau vé vung hap dan PE FW 2025~ 17 lan - thap hon PE TB giai doan 2021-2024 -
chua phan dnh hét tiém nang dinh gid cla BHX trong giai doan 2024-2026.

Catalyst: MWG mua c6é phiéu quy trong 2025
RUGi ro: KQKD thap han ki vong do dp luc canh tranh va bdi cdnh kinh té; Phat sinh chi phi 1 l4n

2022 2023 2024 2025F 2022 2023 2024 2025F
P/E (x) 21 522 24 17 Doanh thu thuan 133,405 118,280 134,341 146,795
P/B (x) 3.6 3.7 3.1 2.7 Lgi nhuan gop 30,782 22,521 27,499 29,619
P/S (X) 0.7 0.7 0.7 0.6 NPATMI 4,100 168 3,722 5,040
ROA (%) 7% 0% 5% 7% EPS 2,763 113 2,508 3,396
ROE (%) 17% 1% 13% 16% Tang trudng EPS -16% -96% 2120% 35%

Ngudn: BSC Research

BSC’.

BIDV SECURITIES JSC

Théng tin giao dich 31/03/2025
Gi4 hién tai (VND) 59,000
Vén héa (ty déng) 87,397
KLGD trung binh 6M (triéu CP) 5.5
Room khdi ngoai con lai 3.8%

BHX tién hanh nhan rong mé hinh thanh céng trong
nam 2025 tir 200-300CH mdi /1770CH cudi nam 2024

SLCH 04/2024

I 527

6,000 Co’ cau lgi nhudn MWG nam 2025

5,000 —_—

4,000 I _—

3,000

2,000
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TGDD L3 HETC LNST 2025
& DMX

LNST 2024 BHX Khac



VPB - NEN TANG CO BAN TIEP TUC CAI THIEN

Ludn diém dau tu K

DOANH NGHIEP: VPB hién la ngan hang cé VCSH cao thi 2 toan nganh va CAR cao nhat nganh. Ngan hang
s& hitu hé sinh thai tudng d6i toan dién bao gém: FECredit, OPES, VPB AMC, VPBankS va mdi day la nhan
chuyén giao bat budéc GPBank. Phan khic muc tiéu cdia VPB la nhdm SME va KHCN c¢dé thu nhdp trung binh
thap, vd8i nhiéu ty trong cho vay tiéu dung cd nhan va BDS.

LUAN DIEM PAU TU:

BSC’,.

BIDV SECURITIES JSC

1. Da phuc héi ROAE tiép tuc dudc duy tri. DU nhu ciu tin dung ban Lé chua thit su phuc héi, FECredit van
ghi nh&n nhitng két qua tich cuc tlr qud trinh tdi cd ciu vdi chat lugng tai san cdi thién, chi phi du phong
gidam, tU dé d3 cé l&i tré lai. Theo dd, BSC ki vong VPB sé tiép tuc gilt dudc muc tdng trudng gi nhuan
trung binh >20%/ndm trong 2025-2026 va tiép tuc hanh trinh cai thién ROAE.

2. BO dém vdn cao giup duy tri chinh sach cé tic tién mat. Dua trén CAR vuot tréi, BSC duy tri ki vong rang
VPB sé tra c6 tdc tién mat t6i thiéu 1,000 d6ng/cp trong 1-2 ndm tdi, qua d6 dem lai thém hon 5% ty suét
sinh L&i so vdi gia hién tai.

3. Dinh gid da dudc chiét khiu da Lau. VSi P/B 2025F hién chi 8 1.0x (so vdi trung binh so sdnh a 1.2x) va

ROAE du bdo tiép tuc cai thién, VPB van chua dudc trd gid hdp Ly so vdi tiém luc vén clia ngan hang.

RUI RO: (1) NIM thp hon du kién do &p luc ti chi phi v8n; (2) Tin dung ban & tiép tuc phuc hdi chdm han ki
vong do suc tiéu dung con yéu; (3) Chi phi tin dung khéng gidm nhiéu nhu du kién.

2022 2023 2024 2025F 2022 2023 2024 2025F
P/B (x) 1.2x 0.9x 1.1x 1.0x Doanh thu (ty VND) 57,797 49,739 62,255 72,943
ROAE (%) 20.7% 8.6% 11.4% 12.8% LNTT (ty VND) 21,220 10,804 20,013 23,926
NIM (%) 7.7% 5.7% 5.9% 5.9% EPS (VND) 2,718 1,433 1,989 2,385
CIR (%) 27.0% 28.0% 23.0% 23.1% BVPS (VND) 14,485 19,347 17,886 19,271
NPL (%) 5.7% 5.0% 4.2% 4.1% Tin dung (%YoY) 24.9% 25.5% 18.2% 25.5%
LLCR (%) 54.4% 51.9% 55.9% 48.1% Huy déng (%YoY) 13.5% 33.6% 12.7% 26.2%

Nguén: BSC Research

Théng tin c6 phiéu 31/03/2025
Gi4 déng cifa (VND) 19,000
Vén héa (ty VND) 150,744
KLGD trung binh 30N (triéu CP) 21.6
Room khdi ngoai con lai 5.3%
VN-Index va gid c6 phiéu
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FRT - MO KHOA TANG TRUGONG

Ludn diém dau tu:

LUAN BIEM PAU TU

K

(1) Ky vong lgi nhuin trudc thué ndm 2025 cha FRT +77%YoY - pha dinh Ldi nhuén lich s va vugt
KH Lgi nhudn ndm nhd (1) Long Chau (LNTT +36%YoY) nhd tiép tuc md réng thi phan théng qua
khai thac hiéu qua mé hinh clfa hang nhd haon va can déi co cdu sadn pham; (2) FPT shop ghi nhéan Lai
ducdng hiu giai doan tdi ciu tric clra hang va danh muc san pham.

(2) Long Chau tiép tuc dan dat tang trudng i nhudn cia FRT trong trung han (CAGR LN 2024-
2028F ~38.6%/ ndm), theo xu hudng chuyén dich cGia nganh bdn L& hién dai, nhS ludt BHYT va luit
dudc stra d6i, bd sung ¢ hiéu luc vao thang 7/2025

(3) Dinh gid cd phiéu dugc chiét khau vé vung hdp ly dé tang ty trong: gid cd phiéu -20% ti dinh gan
nhat va -11%YTD trong khi ky vong KQKD duy tri trang thai tich cuc

Catalyst: ky vong hoat dong phat hanh CP riéng lé clia Long Chéau, giup tai dinh gia FRT

RUi ro: KQKD thdp han ki vong do dp luc canh tranh va béi cdnh kinh té;

2022 2023 2024 2025 2022 2023 2024 2025
P/E (x) 57.6 NA 708 36.2 Doanh thu thuan 30,166 31,850 40,104 48,599
P/B (x) 9.7 14.1 11.8 8.9 Ldi nhuan gép 4,703 5,162 7,583 9,652
ROA (%) 4% NA 2% 3% NPAT-MI 390 (346) 318 621
ROE (%) 19% NA 15% 25% EPS 2,865 (2,537) 2,330 4,557

BSC’,

BIDV SECURITIES JSC

Thong tin giao dich

31/03/2025

Gi4 hién tai (VND)
Vén hda (ty déng)
KLGD trung binh 6M (CP)

Room khd&i ngoai con lai

165,000
22,480
506,990

16.3%

Ngudn: BSC Research
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CTG - PHIA TREN LA BAU TROI

LUAN DIEM PAU TU

DOANH NGHIEP: CTG ndm trong 4 ngan hang qudc doanh vdi NHNN hién s& hitu 64.5% c8 phan. Tl phan
khuc truyén théng la cho vay doanh nghiép & cdc linh vuc céng thusng, CTG dang tich cuc dich chuyén sang cho
vay ban &, t4p trung vao cdc nganh san xuat va thuong mai thay vi linh vuc BDS nhu cdc ngan hang tu nhéan.

LUAN PIEM PAU TU:

1. NIM ki vong duy tri én dinh trong béi cdnh nganh gap ap luc. Ty trong cho vay ban & cia CTG d3 cai
thién gan 2 diém % so véi dau nam, di ngudc vdi xu hudng chung cla nganh. BSC cho rang day la tién dé
gilip ngadn hang duy tri dugc NIM 6n dinh trong 2025 & muic 2.9% (di ngang YoY).

2. Chi phi tin dung tiép tuc ha nhiét va tao ddéng luc tdng trudng lgi nhudn. Vdi tin hiéu tich cuc tu
Q4/2024, BSC gilt nguyén ki vong rang chi phi tin dung cla CTG sé di vao chu ki gidm tir 2025 (du bdo -
20bps YoY), tir dé tao déng luc chinh cho du bdo LNTT 2025F tdng trudng +23% YoY. Thu héi ng xau sé
tiép tuc la yéu td cd thé dem lai dot bién vé Ldi nhudn cho ngan hang trong giai doan tdi.

3. NAang chap nhén dinh gid. V3i P/B du phdng 1 ndm = 1.2x, CTG cé nhiéu du dia dé dudc ndng chip nhén
dinh gid vdi vi thé clia 1 ngan hang quéc doanh chuin bi ghi nhdn ROAE cao nhét lich sur.

RUI RO: (1) Chi phi tin dung cao hon du kién; (2) Ting trudng tin dung thap hon du kién.

2022 2023 2024 2025F 2022 2023 2024 2025F
P/B (x) 1.2 1.2 1.4 1.2 Doanh thu (ty VND) 64,117 70,548 81909 92,870
ROAE (%) 16.7 171 18.5 18.9 LNTT (ty VND) 20,946 24990 31,758 38914
NIM (%) 3.0 2.9 2.9 2.9 EPS (VND) 3,491 3,706 4,719 5,782
CIR (%) 29.6 29.0 27.5 27.6 BVPS (VND) 22354 23,279 27,742 33,524
NPL (%) 1.2 1.1 12 1.2 Tin dung (%YoY) 121 155 16.8 16.0
LLCR (%) 186.2 167.2 170.7 173.6 Huy déng (%YoY) 9.3 13.9 15.2 17.1

Nguén: BSC Research

BSC'.

BIDV SECURITIES JSC

Théng tin c6 phiéu 31/03/2025
Gid déng cifa (VND) 41,450
Vén héa (ty VND) 222,586
KLGD trung binh 30N (triéu CP) 6.4
Room khdi ngoai con lai 3.2%
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MBB - TANG TRUGNG TIN DUNG MANH ME

LUAN DIEM PAU TU

DOANH NGHIEP: MBB d3 xay dung 1 md hinh tip doan hoan thién vdi cac cong ty con hoat ddng trong ddy du céc linh
vuc tai chinh (va mdi day cé thém MBV), tao ra mét sinh thdi ban chéo toan dién. Nhém c8 déng nha nudc (tinh ca VCB)
hién s8 hitu gan 52.8% c6 phan tai MBB, trong dé chii yéu la nhdm doanh nghiép quan dbi. Vdi gi thé truyén thdng nay,
MBB ludn duy tri ty l& CASA cao vugt trdi so vdi nganh, hién x&p thi 2 véi 39.3% tai cubi 2024.

LUAN PIEM PAU TU:

1. Tang trudng tin dung du bdo dat muc cao vugt trdi. Tang trudng vé quy md bang cin déi sé la déng luc chinh cla
MBB trong 2025 vdi han muc ki vong lén dén 35% (muc cao lich s) sau khi ngdn hang chinh thic nhan tiép quan
MBYV (Oceanbank sau khi d8i tén). Bén canh dd, vdi viéc ban cdc khodn ng chat lugng t6t cho MBV, MBB sé dudc vay
tai cdp v8n tir NHNN vdi L3i sudt 0% dé bu ddp. DU 2024 ghi nhan nén cao Lgi nhudn, BSC du bdo LNTT 2025F cua
MBB dat 32.4 nghin ty (+12% YoY) vdi déng luc chinh dén tir thu nhip ai thudn ki vong dat 50.9 nghin ty (+24%
YoY). Yéu té b4t ngd dugc ki vong dén tur canh tay tai chinh tiéu dung MCredit khi déng gdp gi nhuin cé thé cai
thién nhd tiét gidm chi phi.

2. Dinh gid van con hip dan, song hanh véi chinh sich ¢é tic 6n dinh. MBB dang dudc dinh gid tai P/B 2025F = 1.2x
(tusng duang trung binh tép so sanh) nhung P/B TTM = 1.3x vin dang th&p han trung binh lich sif = 1.4x. V4i tiém
nang mdi, day cdé thé van la mdc dinh gid hap dan cho MBB.

RUI RO: (1) NIM thap han ki vong do ap luc gidi ngan; (2) NG xau cao hon du kién dén tif mang tin dung ban L&.

2022 2023 2024 2025F 2022 2023 2024 2025F
P/B (x) 1.0 1.0 1.2 1.2 Doanh thu (ty VND) 45593 47,306 55413 65,270
ROAE (%) 25.8 245 221 20.7 LNTT (ty VND) 22,729 26,306 28,829 32,402
NIM (%) 5.8 4.9 4.1 4.1 EPS (VND) 3,856 3,966 3,709 3,643
CIR (%) 32.5% 31.5% 30.7% 31.9% BVPS (VND) 16,751 17,786 18,378 19,189
NPL (%) 1.1% 1.6% 1.6% 1.5% Tin dung (%YoY) 25.1% 28.1% 24.5% 30.0%
LLCR (%) 238.0% 117.0% 92.2% 89.2% Huy déng (%YoY) 19.6% 28.5% 21.5% 31.3%

Nguén: BSC Research

BIDV SECURITIES J,

BSC’.
¢

Théng tin c6 phiéu 31/03/2025
Gid déng clia (VND) 24,100
Vén héa (ty VND) 147,065
KLGD trung binh 30N (triéu CP) 20.0
Room khéi ngoai con lai 6.8%
VN-Index va gid c6 phiéu
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VCl - ONG LGN DAN LAY LAI V| THE BSC’

|21

BIDV SECURITIES JSC

Luin diém dau tu K Théng tin giao dich 31/03/2025
Gia hién tai (VND) 38,100

Téng quan doanh nghiép

Vietcap la mét trong nhitng cdng ty chiing khodn hang dau tai Viét Nam, vdi hé sinh thai toan dién bao gém mdi gidi V6n héa (ty dong) 27,360
chiing khodn, dich vu tai chinh, ngan hang dau tu, quan ly tai san va tu van doanh nghiép. Hién VCI cé vén diéu &

, TR . . GTGD trung binh 6T (Ty VND 190.65
dung top 6, va thi phan dung top 5 toan nganh. 9 Ty )
Luan diém dau tu Room kh&i ngoai con lai 70.6%
1. Trién vong TTCK kha quan trong 2025 nhd (1) Thanh khodn thi trudng dudc cai thién, nhd mat bang i suat )

& muc thap clng trién vong ting trudng nhanh cla nén kinh té&; (2) Pinh gid thi trudng van dang & muc hap Dien bién VNIndex va VCI

dan so vdi lich sur.

Ae e pe A \ v ~ ~ v /7. ~ Ly A ~ A N - A A 1,400 60,000

2. Thi phan maéi gidi hoi phuc nhd tang von manh mé. Trong nam ngoai, VCI da tang gan gap déi von diéu é

cla minh, va nang v6n chu sd hitu l&n gan 13 nghin ty déng. Diéu nay da lam t8ng ndng luc canh tranh cla 1,300 >0,000

cbng ty trén thi trudng, va ching t6i cho rang VCI sé tiép tuc ghi nhan tdng trudng kha quan 8 mang mdi gidi 1,200 40,000

va cho vay margin trong nam 2025. 1100 30,000
Catalyst: 1,000 20,000
1. Héthong KRX sdm dudc dua vao van hanh gilp cai thién thanh khoan va giao dich; R N A N
2. Trién vong nang hang thi trudng ti can bién sang thi trudng mdi néi. A NS A S O
Rai ro VNINDEX (LHS) —— VCI (RHS)

(1) Canh tranh gay gat lam gidm lgi nhudn mang méi gidi va cho vay margin; (2) Rui ro lgi nhuin bién déng manh

do hoat dong tu doanh. Thi phan cua VCI trén HOSE

8.19% 7. 69%

2022 2023 2024 2025F 2022 2023 2024  2025F 69%

PE (x) 9.9 37.9 18.2 19.6  Doanh thu thuin 3,156 2,472 3,696 4472 6.08%
4.87% 4.72% 4.47%
PB (x) 16 2.5 1.8 19  Ldinhuan gbp 1,758 1,409 1978 2455 :
PS (x) 3.2 7.6 6.5 6.1  LNTT 1,060 570 1,089 1,386
ROE (%) 13.3% 7.1% 9.0% 10.1%  EPS 1,999 867 1540 1,948
0, [0) [0) [0) [0) X k2 _ [0) _ [0) [0)

ROA (%) 5.6% 3.1% 4.2% 48%  Ting trudng EPS 55.6% -56.6% +77.6% +26.5% 2019 5020 5001 2022 2023 2024

Source: BSC Research



TCB - NHIEU THAM VONG TRONG 2025

LUAN DIEM PAU TU

DOANH NGHIEP: TCB la ngan hang cé chién ludc tp trung vao hé sinh thai clia cdc tap doan ldn cing phan khic khach
hang thu nhip trung binh - cao, nhd d4 s hitu ty 1& CASA ludn cao dau nganh. Mang ngén hang dau tu dugc ddy manh
vGi TCBS s8 hitu thi phan ldn nhat trong tu van phdt hanh trdi phiéu. TCB theo dé ma cé ty trong cho vay BDS va dau tu
TPDN thudc nhém cao nhat nganh.

LUAN PIEM PAU TU:

1. Tiém n3ng NIM phuc héi manh mé. TCB cé nhiéu du dia dé cai thién NIM trong 2-3 ndm tdi nhd (1) su thanh cdng
trong viéc t8i uu chi phi vén qua Auto-earning va (2) thdi diém du kién thu héi (&i tif chinh sach “l8i suét linh hoat”
cho céc chu dau tu BDS roi vao 2025 trd di (TCB hién cé 64% ty trong tin dung BDS). Trong kich ban cd s3, BSC du

bdo NIM 2025F cGia ngdn hang dat hon 4.3% (+9bps YoY), tich cuc nhat trong danh sach theo dai.

2. 2025 c¢é thé 1l ndm dau mdc cua TCB. Trudc dé BLD ting d3t ra muc tiéu vén héa TCB dat 20 ty USD va TCBS dat
5ty USD dén 2025 (so vdi von hda hién tai lan lugt 3 khodng hon 7 va 2 ty USD). DU khdng gdp dp luc vé mat vén,
phat hanh riéng L& hodc IPO TCBS hoan toan cé thé la cdch dé ngan hang dudc thi trudng dinh gid Lai.

3. Dinh gid van con hip dan. TCB hién cé P/B 2024F = 1.1x, tuong dugng trung binh cdc ngdn hang so sdnh nhung
chua tudng xng vdi trién vong tang trudng lgi nhuén cta TCB.

RUI RO: (1) NIM thap han du kién do tinh trang canh tranh i sudt; (2) Ng x4u va chi phi tin dung cao han du kién do céc

khoan cho vay mua nha.

BSC'.

BIDV SECURITIES JSC

2022 2023 2024 2025F 2022 2023 2024 2025F
P/B (x) 0.8 0.9 1.2 11 Doanh thu (ty VND) 40,902 40,061 46,990 56,917
ROAE (%) 19.7 14.8 15.6 l6.4 LNTT (ty VND) 25568 22,888 27,538 32,684
NIM (%) 53 4.0 4.2 4.3 EPS (VND) 5,736 5111 3,046 3,616
CIR (%) 328 33.1 32.7 32.2 BVPS (VND) 31966 36,990 20,583 23,590
NPL (%) 0.7 1.2 1.1 1.1 Tin dung (%YoY) 12.5% 21.6% 21.7% 22.1%
LLCR (%) 157.3 102.1 113.9 118.7 Huy déng (%YoY) 12.6% 37.4% 24.9% 22.1%

Nguén: BSC Research

Théng tin c6 phiéu 31/03/2025
Gid déng cifa (VND) 27,500
Vén héa (ty VND) 194,283
KLGD trung binh 30N (triéu CP) 13.0
Room khéi ngoai con lai 7.5%
VN-Index va gid c6 phiéu
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KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV(BSC), chi cung cdp nhitng 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 xady dung dé cung cdp theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng & 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 nhitng 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
Céng ty C8 phan Ching khodn BIDV(BSC) khéng ddm bao 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 khéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cla Cong ty
C8 phan Ching khodn BIDV(BSC). Moi hanh vi sao chép, sifa d&i, in &n ma khdng 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 thuan clda Céng ty C6 phan Ching khodn BIDV.
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