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CTCP TAP POAN PC1 - HSX: PC1

| KHUYEN NGHI|: MUA | Gid muc tiéu: 31,000 Upside: +21%

CAP NHAT KQKD Q4/2025
Q4/2025: Doanh thu dat 5,012 ty déng (+98% YoY, +53% QoQ), LNST-CDTS dat 552 ty déng (+807% YoY, +83% QoQ).
Ca n3m 2025: Doanh thu dat 13,085 ty ddng (+30% YoY) va LNST-CDTS dat 1,046 ty déng (+129% YoY).

Phan tich KQKD Q4/2025

+ Doanh thu mang x4y l3p dat 2.6 nghin ty déng (+117% YoY), mang san xuat cdng nghiép dat 419 ty déng (+84% YoY) vdi
du 4n lén cdp ngdm Coén Ddo.

» Doanh thu mang BDS thudng mai dat 774 ty déng nhd ban giao 90 c&n thap tdng 8 du dn Phd Thi Riverside.

+ Bl d3p cho mang khai khodng dat 237 ty déng (-15% YoY) do gid ban suy gidm ddng ké vdi 4p luc du cung clia Niken.

Bién Lgi nhuén gop dat 21.3%, gidm 1.7 diém % so vdi cling ky:

+ Mang x4y l8p cd bién gbp 15.9% (+8.8 diém %), cao nhat tir trudc dén nay, nguyén nhan dén tir du dn cdp ngdm Cén Dao ¢
ty trong thi cong x4y &p 8n.

+ Mang BDS thudng mai dat 18%, thap han so vdi trung binh nganh do d4u gid cdng khai dan dén gia vén cao.

» Bl d3p mang khai khodng cé bién lgi nhuan gdp dat 32%, thap hon 14 diém % so vdi cling ky do gid ban trung binh udc tinh
gidam -7% YoY.

L6 tai chinh rong dat 84 ty déng (-63% YoY) nguyén nhan chl yéu do cdng ty cé L3i ty gid (cung ky L&) va ghi nhan 53 ty déng
Lgi nhuén tir viéc chuyén nhugng du dn BDS Hung Yén.

Panh gia cia BSC

K&t qua doanh thu va LNST-CDTS cd ndm 2025 cla céng ty da hoan thanh lan lugt 106% va 163% du phdng cla BSC. Mic Lgi

nhuan vugt ky vong nhd viéc:

+ Cbdng ty ddy nhanh tién d6 ban giao du dn Phu Thi Riverside (nhanh han gap ddi so vdi du phdng), tuy nhién bién lgi nhuin
gdp chi dat 18%, thap hon so vdi mic mong dgi 15 32%.

»  Mang x4y 8p tuy cé doanh thu tudng tu ky vong nhung bién (gi nhuin gbp t8ng bat thudng trong quy 4, giup bién Igi nhuin
gdp mang nay cd ndm dat 11.6% (cao hon 3.1 diém % so vdi udc tinh).

» C3c mang kinh doanh khéc van ndm trong udc tinh cla ching tbi.

KQKD 2024 2025 2026F 2027F

Doanh thu thuan 10,088 13,085 14,392 13,574
Lgi nhuan gbp 2,093 2,715 2,837 2,792
LNST-CDTS 466 1,049 1,018 1,082

EPS 1,304 2,551 2,476 2,630

BAO CAO CAP NHAT
12/02/2026 — HSX: PC1

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

truongnd@bsc.com.vn

Thong tin doanh nghiép

Gia hién tai (d6ng): 25,600
C8 phiéu LH (Triéu): 411.2
V8n hod (Ty déng): 10,487
Thanh khoan 30n (Triéu): 6.4
Sé hitru nudc ngoai: 14.71%

M4 tai khodn




CAP NHAT TRIEN VONG KINH DOANH 2026 - 2027 BAO CAO CAP NHAT

Thuén Lgi 12/02/2026 — HSX: PC1
O‘I\ Mang xAay lap - san xuat cong nghiép:
= + Trong 2025, EVNNPT d3 hoan thanh 260 céng trinh ludi dién 100Kv — 500Kv (cling ky chi dat 61 cdng trinh) va tiép tuc day KHUYEN NGHI: MUA
_— manh dau tu ludi dién sau hai n8m tri hodn, nham bt kip tién d6 clia Quy hoach dién VIII (tham khao chi tiét trong bdo cdo ., .
- chién lugc nganh dién clia BSC). Tai thdi diém cudi Q4/2025, cdng ty ghi nhin backlog mang x4y |ap tri gid 8,250 ty déng — Gia muc tiéu: 31,000
m cao hon 20% so vdi cung ky. Upside: +21%
n + Trong Q3/2025, cdng ty trién khai xy dung thém nha mdy san xuat cot thép mdi tai Thai Nguyén cdng suat 40.000 tAn/n8m
m (a3 gidi ngin 255 ty déng - du kién hoat d6ng tir 8/2026). Chuing t6i dédnh gid cao hoat déng diu tu dén dau nay khi chinh
> pk}& dlang c\c’> du th3o t8ng cudng ndi dia hda cic du an dién quéc gia (du thdo da L8y kién tir ngay 17/10/2025). (tham khai Théng tin doanh nghiép
Py bao cdo nganh BSC)
g Mang BDS KCN dén tin vui tif chinh phi Gia hién tai (dong): 25,600
+ Chinh phd d3 ban hanh nghi dinh 20/2026 hd trg gidm tién thué dat t6i thi€u 30% tién thué dat trong vong 5 ndm dau ké ti C6 phiéu LH (Triéu): 411.2
ngay ky hgp déng thué dat cho cdc doanh nghiép céng nghé cao, SME va start up trong linh vuc d6i mdéi sdng tao. Bén canh j
dd, ching téi dang dgi thém thdng tin cu thé vé nghi dinh hé trg cdc doanh nghiép FDI céng nghé cao sdp dudc ban hanh. Vén hod (Ty déng): 10,487
« PC1 d3 t6 chirc L& khai cdng du &n KCN Nhat Ban - Hai Phong giai doan 2 (197 ha) trong thdng 1/2026 sau 2 ndm chd dgi. Thanh khoan 30n (Triéu): 6.4
Ngoai ra, cdng ty lién doanh Western Pacific (PC1 s& hitu 30%) van dang con quy dat & 4 KCN. Cac KCN néu trén déu tip o , .. o
trung & khu vuc phia B3c, vi tri t8t, truc tiép hudng (gi tif nghi dinh hé trg cdc FDI c6ng nghé cao. S& hiu nudc ngoai: 14.71%

Bat dong san thudng mai: du dn Gia LAm — Thdp Vang van con khodng 700 ty déng doanh thu va 80-90 ty déng LNST ghi
nhan trong nam 2026.

Théch thdc ngdn han

Mang nang lugng: theo NOAA, x3c suit xay ra hién tudng El nino sé tdng manh ké tir 6/2026, diéu nay sé gy anh hudng tiéu
cuc dén nhém thly dién — mot trong nhitng ngudn @i nhuén chinh ctia PC1 vdi ty trong khodng 45% Lgi nhuin gép hdng ndm.

Mang khai khodng Niken: tiép tuc d6i mit vdi tinh trang du cung do cdng nghé pin xe dién d3 thay ddi vat liéu san xuat (tham
khao chi tiét 8 bao cdo trudc).



https://www.bsc.com.vn/Report/ReportFile/14000/
https://www.bsc.com.vn/Report/ReportFile/14556/
https://www.bsc.com.vn/Report/ReportFile/14222/

DY PHONG 2026 - 2027 BAO CAO CAP NHAT
Dy phéng doanh thu va LNST-CDTS 2026 lan luct dat 14,392 ty déng (+10% YoY) va 1,018 ty déng (-3% YoY), vdi Lai 12/02/2026 - HSX: PC1

O nhuén tdng 4% so vdi bdo cdo trudc dé. Nguyén nhan dén tir diéu chinh cdc yéu t6 sau:
“h + Doanh thu mang xay lap, san xuét cdng nghiép diéu chinh tdng 17% va 11% so vdi bdo cdo trudc nhd backlog tai quy 4 dat KH UYEN NGHI: MUA
8,250 ty dbng — vudt xa muic ky vong clia ching téi la 6,000 ty déng. v
oy « Bién Lgi nhuan gdp ctia xay l&p va san xuat cdng nghiép ciing dugdc diéu chinh tdng tir mic 9.0% va 10.0% l&n miic 9.5% va Gia muc tieu: 31,000
o, s \ 7 7 x A 2 . A A - A A . ~ 7, A v X
m 11.5% vai ky vong chinh sach ho trg nganh san xuat cong nghiép dién ndi dia sé sdm dudc thdng qua trong nam 2026. Upside: +21%
n + Ty L& chi phi SG&A/doanh thu gidm tir 5.3% xuéng muic 5.0% nhd két qua dat dudc duy tri trong quy 3 va quy 4/2025 (cdng
; ty dang tich cuc thuc hién dé én tai cu trdc doanh nghiép, cit gidm chi phi).
o) + BU d3p cho mang b4t déng san thuong mai cd bién Lgi nhuan gdp gidm ti mic 32% vé mic 17.5%. Thong tin doanh nghiép
@) Gid hién tai (déng): 25,600
L Du phéng doanh thu va LNST-CDTS 2027 lan ludt dat 13,574 ty dong (-6% YoY) va 1,082 ty dong (+6% YoY), ting trudng C8 phiéu LH (Triéu): 411.2
cht y&u nhd day manh ban giao KCN Nomura 2 va cidc KCN 8 c6ng ty lién két Western Pacific. j
Vén hod (Ty déng): 10,487
Bang tém tit du phéng Thanh khoan 30n (Triéu): 6.4
Nhan xét S4& hitu nudc ngoai: 14.71%

Cac hoat ddng chinh

Chinh sdch hb trg san xuat

Gia tri hgp déng ky mdi Ty déng 6,710 6,039 6,341 5% 6,468 2% c5ng nghidp dién trong nudc

San lugng dién Triéu kwh 1,084 1,037 1,015 -2% 1,036 2%

Khéi lugng qudng niken Tan 65,000 48,750 49,725 2% 50,720 2%

Nha & ban giao Cén - 90 91 0% - N/A Du an Thap Vang — Gia Lam
Tai chinh

Doanh thu Ty déng 10,088 13,085 14,392 10% 13,574 -6%

Lgi nhuén gdp Ty déng 2,093 2,715 2,837 4% 2,792 2%

Chinh s&ch gian tiép hé trg
LNST-CDTS Ty déng 466 1,049 1,018 -3% 1,082 6% BDS KCN giup lgi nhuan duy
tri trén 1,000 ty trong 2027

Nguén: PC1, BSC Research



https://www.bsc.com.vn/Report/ReportFile/14638/
https://www.bsc.com.vn/Report/ReportFile/13618/

PINH GIA BAO CAO CAP NHAT

m Chuing téi tdng 27% gid muc tiéu - tir 24,400 d6ng/CP én murc 31,000 d6ng/CP. Vdi céc diéu chinh sau: 12/02/2026 — HSX: PC1
O + Dinh gid mang xay l3p va san xuat cong nghiép tdng 132% nhd EBITDA ting tir 308 ty déng (én 550 ty déng:
“h o XAy l&p va san xuat CN lan ludt tdng 17%, 11% doanh thu va tdng 0.5 diém %, 1.5 diém % bién Lgi nhuin gbp. KHUYEN NGHI: MUA
e o Giam 0.6 diém % ty lé SGA/doanh thu so vdi bdo cdo trudc. ., . '
v ) Gia muc tiéu: 31,000
Py + Mang BBS KCN b6 sung dinh gid clda du an KCN Nomura 2 do cbng ty d3 t6 chic L& déng thé du an trong thang 1/2026,
g qua d6 chinh thitc dua du dn vao giai doan trién khai. Upside: +21%
m + Ngoai ra, ching tbi sif dung day du gid tri s6 sach clia cdng ty lién k&t Western Pacific (1,362 ty déng) so vdi chiét khau
> 30% gid tri s6 sdch & dinh gid trudc nhd cdc chinh sdch cla chinh phi gidn tiép hd trg BBS KCN d3 néu trén va cbng ty nay . . A
o) d3 dem lai lgi nhuén tusng d6i déu d3n lién tuc trong 2 ndm qua (50 ty déng/ndm). Thong tin doanh nghiep
@ + BU d&p dinh gid du dn Thdp Vang — Gia LAm gidm -22% do bién lgi nhuan gdp thap han ky vong. Gid hién tai (déng): 25,600
I
Phudng phap Ty L& sé hiru NAV cii NAV mdi/ci C6 phiéu LH (Triéu): 411.2
Mang xay l8p, san xust CN  EV/EBITDA 2,742 100% 2,741 1,182 132% o
Muc tiéu 70x Von hoa (Ty dong): 10,487
Van hanh KCN P/E 828 70% 580 580 0% Thanh khodan 30n (Triéu): 6.4
Muc tiéu 10.0 x
' S4 hitu nudc ngoai: 14.71%
M3ang nang ludng DCF 7,093 5,172 5,083 2% g
Nhom thay dién 3,343 93% 3,109 3,123 0%
Nhom dién gio 3,750 55% 2,063 1,960 5%
Mang BOS thudng mai 677 100% 759 876 ~15%
Thap Vang - Gia LAm RNAV 439 100% 521 659 -22%
Cac du an BDS khac Book value 238 100% 238 238
M3ang khai khoang EV/EBITDA 1,836 57% 1,052 1,001 5%
Muc tiéu 4.6 x
KCN Nomura 2 RNAV 1,012 70% 708 - N/A
D4u tu vao cbng ty lién két  Book value 1,730 1,308 32%
Gid tri vén chu 12,742 10,051 26%
S6 lugng cb phiéu (triéu) 411.2) 411.2
Gia muc tiéu (déng/cp) 31,000 24,400 26%
Gia thj trudng (d6ng/cp) 25,000
Tiém ndng tang gid 24%
Ty guat c6 tuc 0%
Téng muc sinh L&i 24%

Ngubn: BSC Research
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KHUYEN NGHI CUA BSC BAO CAO CAP NHAT

12/02/2026 - HSX: PC1
Gid c6 phiéu PC1 d3 t8ng 10% va dat mic muc tiéu BSC dé ra. Ching t6i tdng 27% dinh gid cla PC1 ti 24,400 VND/CP én
muc 31,000 VND/CP va thay d&i khuyén nghi tli NAM GIU sang MUA vdi upside 21% so vdi gia déng clfa ngay 12/02/2026.
Muc t8ng cla gid muc tiéu mdi phan anh viéc tai dinh gid 8 mang xay &p dién, sadn xuit céng nghiép va mang BDS khu cbng

KHUYEN NGHI: MUA
nghiép vdi cac chinh sach hd trg tich cuc clia chinh phid. C8 phiéu PC1 dang dudc giao dich 8 mdc EV/EBITDA 7.04x, chiét khau
21% so véi muc trung binh 5 ndm 8.9x (2021 - 2025).
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Gia muc tiéu: 31,000
Upside: +21%
Hinh 1: Gia c6 phiéu PC1 va VnIndex Hinh 2: Dinh gi4 EV/EBITDA cua PC1
déng/cé phiéu Lan
30,000 2100 o Thong tin doanh nghiép
25,000 J‘"\/L 1,900 Gid hién tai (déng): 25,600
N 1,700
20,000 § . o . A
\ C6 phiéu LH (Triéu): 411.2
15,000 1,500
10,000 1,300 V8n hod (Ty déng): 10,487
5.8 , .
5,000 1,100 m 1 1 1 O W W W WV W 1 © Thanh khoan 30n (Triéu): 6.4
0 900 g g g g g g g g g g ’
Ne] = E > c —3' [@)] [oX 'U > O C 2, ~ /, A 0,
umlw g uva g ﬂ. uNla gl (Lilla g g g $ K - 2 32 32 8§ o 2 S = S3 hiru nudc ngoai: 14.71%
2 &5 5 ®z 5§ 3 2 2 B 3 9 § EV/EBITDA Mean - = -1std
El o =
o= < = — PC 1 < U\)/NINDEX z 0 - s e -2 std - e +] std - em e +2 std
Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research
Hinh 3: Binh gia P/E cia PC1 Hinh 4: Binh gia P/B cia PC1
Lan Lan
32.0 20
27.0
1.8
22.0
17.0 16
12.0 14
7.0 1.2
Lo Lo Yo} Lo Lo [Te) L0 Lo Lo Lo Lo o Lo Lo Ko} Ko Lo Lo Lo Lo Lo Lo Lo (o]
OABEN R S > B D N D R D N L D L S oy g g g g g g g g a
o £ L X £ = 5 a # > v < 2 5 58 2 £ 3 9 2 Y 3z ¢ ¢
P2 22232880 248 =2 L2 <3 2= 2 §0 248 8
P/E Mean - = -1std P/B Mean - = -1std
- e» e -7 std - e +] std - e» e +7 std o e» e» -2 std - e +] std

- em e +2 std

Ngubn: Bloomberg, BSC Research Ngubn: Bloomberg, BSC Research
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BANG KQKD Q4/2025 va du phéng c3 nim 2026

Q4/2025

Doanh thu
Xay lap

San xudt CN
Nang lugng
Van hanh KCN
Khai khoang
BDS nha &
Lgi nhuan gop
Chi phi ban
hang

Chi phi QLDN
EBIT
Doanh thu TC
Chi phi tai
chinh

-Lai vay
Lai/(L6) tur
LDLK

LNTT

LNST
LNST_CDTS

%SG&A/DT
Bién LNG
Xay lap

San xudt CN
Nang lugng
Van hanh KCN
Khai khoang
BDS nha &

Nguén: BSC Research, PC1

5,012
2,664
419
537
160
237
774
1,650

(72)

(304)
1,274
133

(637)
(510)
48

802
701
494

4.7%
20.4%

8.5%
11.6%
55.7%
18.6%
40.6%
18.1%

7%
64%
-15%
6%
9%
-37%
-57%
11%
37%

0%
12%
8%

0%
-10%
-0.0501

20%
22%
25%

Thay déi
-0.1%
0.7%
1.5%
2.5%
2.9%
-8.0%
10.2%
N/A

13,085
6,698
1,469
1,803

643
1,140
774
2,715

(104)

(548)
2,063
247

(815)
(682)
55

1,563
1,365
1,049

5.0%
20.7%
11.4%
12.3%
58.1%
18.4%
38.8%
18.1%

30%
82%
1%
6%
7%
-33%
N/A
30%

32%

12%
35%
79%

-8%
-3%
20%

86%
92%
125%

Thay déi
-0.6%
0.0%
4.4%
2.4%
2.5%
-6.4%
5.9%
N/A

14,392
7,295
1,542
1,665
1,294
1,291

735
2,837

(112)

(604)
2,120
217

(782)
(692)
46

1,602
1,361
1,018

5.0%
19.7%

9.5%
11.5%
52.0%
36.8%
36.7%
17.5%

10%
9%
5%

-8%
101%
13%
-5%
4%
8%
10%
3%
-12%
-4%
2%

-16%
2%
0%

-3%

Thay déi
0.0%
-1.0%
-1.9%
-0.8%
-6.0%
18.4%
-2.1%
-0.6%

Thay déi
-0.3%
-1.4%

0.5%
1.5%
-0.6%
0.0%
0.1%
-14.5%

BAO CAO CAP NHAT
12/02/2026 — HSX: PC1

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thong tin doanh nghiép
Gid hién tai (déng):

C6 phiéu LH (Triéu):

Vén hod (Ty déng):
Thanh khoan 30n (Triéu):
Sé hitu nudc ngoai:

MUA
31,000
+21%

25,600
411.2

10,487
6.4
14.71%



Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc MUA chiing khodn dudc xdc dinh dua trén tdng muc sinh Si ky vong, bang téng ctia chénh l&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi cla chiing khodn céng vdi ty suit cé tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh l&i ky vong trong 1 ndm tif 30% trd l&n
MUA Téng muc sinh l&i ky vong trong 1 ndm tir 15% dén 30%
MUA T6ng muc sinh l&i ky vong trong 1 ndm tir -10% dén 15%
BAN T6ng muc sinh l&i ky vong trong 1 ndm thip hon -10%

Thong tin lien hé Trung tam phan tich Nghién cuu

Tran Thdng Long
Gidm d6c Trung tAm Phan tich Nghién cdu
Longtt@bsc.com.vn

Bui Nguyén Khoa

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

Phan Quéc Bltu

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngéan hang, Tai chinh

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

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

Nhém B4t Dong San, VLXD

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

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

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

Nhém DAau khi, Dién, Phan bén — Hoa chat

Nguyén Thi Cadm Tu
Trudng nhém, Chuyén vién phén 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 Baén &, Xuat khiu, 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


mailto:Duynch@bsc.com.vn

KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing thong
tin chung va phén tich vé tinh hinh kinh t& vi md cling nhu dién bién thi trudng chiing khoan
trong ngay. Bdo cdo nay khéng dudc xay dung dé cung clp theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng & nao hodc cdc quyét dinh mua ban, MUA chidng khodn. Nha dau tu chi
nén s dung céc thdng tin, phan tich, binh ludn cba 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 Ching 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 véi 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 clp 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 cla Cong ty
C8 phan Ching khoan BIDV (BSC). Moi hanh vi sao chép, stfa d&i, in &n ma khdéng 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 cdia Céng ty C6 phan Chiing khodn BIDV.

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




