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SCR 14.9% -9.0% -4.7% 15.7%

VN-Index  10.2% -4.9% -5.9% 6.1%
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Ma giao dich: SCR Reuters: SCR.HN Bloomberg: SCR VN

Dw bao Q2 2014 khong kha quan, két qua dinh gia chwa
hap dan

Piém nhan diu tw

Chung t6i danh gia NEUTRAL vé cd phiéu SCR khi mirc chiét khau gitra gia tri
trwong ngay 20/5/2014 véi gia muc tiéu cia BVSC & mac 12.3%. Gia cb phiéu
SCR tang manh t& 4,700 déng/cp Ién 12,700 déng/cp trong giai doan tir thang
10/2013 dén thang 3/3014. Sy tang gia thdi gian nay ngoai sy tng hd cua thi
trwdng chung con do: (1) Chi sé dinh gia P/B (chwa diéu chinh) clia SCR kha
thdp so véi thi truong; (2) KQKD quy IV dét bién gitp hoat dong kinh doanh
nadm 2013 ghi nhan l4i. Hién tai, cAc dw an da ban giao phan Ién cho khach
hang, vi thé, SCR phai ddy manh hon céng tac ban hang hai dw an Belleza va
Arista mé&i c6 thé dam bao két qua kinh doanh trong nhirng quy sau. Va chiing
t6i danh gia SCR sé gap kho khan dé tiéu thu tét hai dw 4n nay do phan khic
can ho trung cép, nén biét thw chwa phu hop véi nhu ciu hién tai cda thi
trwdng H6 Chi Minh.

Trong khi khé khan trong hoat déng kinh doanh van tén tai, diém tich cuwc cla cb
phiéu SCR la rii ro tai chinh da cai thién va gia cia SCR van dang th4p hon gia
tri wée tinh than trong ctia BVSC. Ngan han, chdng t6i quan ngai KQKD Q2.2014
néu ghi nhan 16 sé anh hwdng khong tich cwc dén gia cb phiéu SCR. Tuy nhién,
diéu nay sé gia tdng mac chiét khau so véi NAV va mé ra co hdi tich Ity cho cac

nha dau tw trung han yéu thich cé phiéu dinh gia thap so véi tai san.

O Céng ty con quy dat sach khoang 40ha tap trung cha yéu khu vuc
quan 7, Tha Blrc va mét sé quan noéi thanh nhw quan 2, Tan Binh... voi
phan khdc 1a biét thy va can ho trung & cao cap. Cac phan khic nay hién dang

khé kh&n trong tim kiém diu ra nén SCR van chwa day manh trién khai.

O Tinh hinh tai chinh da cai thién véi sé dw no vay 31/3/2014 1a 2,180
ty, gidm 570 ty so v&i dadu ndam 2013. Trong d6, ng vay tlr cac nhan va td chire
trong nodi bd chiém 76% tdng no vay, do d6, ap lwc trd no' sé gidm bot so véi cac
khoan vay tr Ngan hang. Tuy nhién, nguén luc d& Cong ty trién khai dw an kha
han ché khi tién mé&t con 80 ty ddng va cac dw an Belleza, Carillon da thu tién
gan xong. Chinh vi vay ma Céng ty dw kién sé phat hanh hién hiru 30 triéu cp

(300 ty) va 500 ty trai phiéu chuyén déi dé bd sung ngudn vén va trad ng dén han.

Dw phéng két qua kinh doanh quy 2.2014: Doanh thu dy kién, do ghi nhan
phan con lai ctia Carillon va ban mét phan cac can ho tén cta Belleza, 1a 201 ty
ddng giam 40% so v&i quy 1. Tuy nhién do &p lwce tir chi phi qua cao, lgi nhuan
trwdc thué kha nang ghi nhan khoan 16 28.5 ty dong. Chung téi lwu y dw
phéng nay chwa tinh dén hoat déng chuyén nhwong cé phan do day la

nghiép vu bat thweng. Tuy nhién, hoat déng nay déng gop rat Ién cho két
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qué kinh doanh ctia SCR trong 2 ndm gan day. Hién tai, BVSC chwa cé thong
tin vé k& hoach chuyén nhwong vén ciia SCR trong ndm 2014 nén khong thé
phan anh trong mé hinh.

Mét sé chi tiéu tai chinh cta SCR

Chi sé6 tai chinh 2011 2012 2013 2014F

Doanh thu (ty VND) 554 587  1.093 947
EBIT (ty VND) 274 332 247 64
Loi nhuan truwéc thué (ty VND) 16 122 72 (63.7)
EPS (VND) 162 587 53 N/A
P/E (X) - - - -
P/B (X) 0.17 0.42 0.50 0.55
ROA (%) 0.2% 1.3% 0.1% N/A
ROE (%) 07%  3.8% 0.4% N/A
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THONG TIN S& MU Chi sé tai chinh dw béo
S& hivu nha nwéc 0% Két qua kinh doanh
S& hiru nwéc ngoai 0.58% Don vi (ty VND) 2010 2011 2012 2013 2014F
S& htru khac 99.42% Doanh thu 1.117 554 587 1.093 947
Gia vén 1.056 427 550 892 767

CO BONG LON Loi nhuan gop 61 127 3 201 180
Céng ty TNHH Thwong mai Doanh thu tai chinh 1.243 503 381 267 77
PAu tw Thuan Thién 11.79% T

T Chi phi tai chinh 264 386 271 187 127
Bang Hong Anh 9.9% Loi nhuan trudc thué 403 16 89 8 64

Bang can dbi ké toan

Don vi (ty VND) 2010 2011 2012 2013 2014F
Tién & khoan twong dwong tién 914 34 71 113 -
Céc khoan phai thu ngén han 1.482 1.579 571 563 -
Hang ton kho 2425 2679 3.382 2.954 -
Tai san cb dinh hivu hinh 9 18 22 19 -
Céc khoan dau tw tai chinh dai han 1.143 1.045 1.442 1.016 -
Téng tai san 7.251 6.774 6596 5587 -
No ngén han 1.314 1.424 808 656 -
No dai han 2318 1564 1943 1.541 s
Vén chi sé hiru 2.164 2169 2256 2.261 s
Téng nguén vén 7.251 6.774 6596 5.587 =

Chi s6 tai chinh

Chi tiéu 2012 2013 2014F

Chi tiéu tang trwéng
Tang trwdng doanh thu (%) 926,1% -50,4% 59% 86,3% -13,4%
Tang trwdng loi nhuan sau thué (%) 660,6% -96,0% 449,6% -91,0% -

Chi tiéu sinh loi

Loi nhuan gop bién (%) 54% 23,0%  62% 18,4% 19%
Loi nhuan thuan bién (%) 36,1%  29% 152%  0,7% -
ROA (%) 59%  02% 13%  0,1% -
ROE (%) 222%  0,7%  40%  0,4% -
Chi tiéu co’ ciu vén

Tbng no/Tdng tai san (%) 0,70 0,67 0,64 0,59 -
Tbng no/Tdng vén chi s& hivu (%) 2,35 2,11 1,88 1,47 -

Chi tiéu trén mai cd phan
EPS (ddng/cd phan) 4.033 162 622 53 -
Gia tri sb sach (ddng/cd phan) 21.642 21.694 15.774 15.055 14.630
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Cap nhat KQKD Q1.2014

Ngay 14/5, SCR cong bdé BCTC hop nhét véi doanh thu la 332 ty, tdng 65% so Vi
cung ky 2013. Trong d6, doanh thu kinh doanh bt déng san 322 ty (tang 64%
yoy) va doanh thu cung cép dich vu, khéc tdng 2.2 lan yoy (dat 9.4 ty déng). Két
qua tich cwc nay dong gop tr doanh thu hai dw an Belleza (wéc tinh 104 ty) va
Carillon (218 ty). Trén bang CDKT, gia tri chi phi san xuét kinh doanh d& dang tai
31/3 ciing da ghi nhan gidm 182 ty so v&i cudi ndm 2014. Theo dé, loi nhuan gép
quy 1 ghi nhan 102 ty, tdng 2.6 Ian so vé&i cung ky. Bién lgi nhuan gdp cai thién tét
tlr 26.9% (QIV-2013) tang I&n 30.3%, mlrc cao so v&i 4 quy gan nhét.

Doanh thu tai chinh trong ky khéng c6 dét bién (gidm 5% yoy; dat 22.5 ty), chd
yéu 1 tién |4 khoan cho vay tri gia 448 ty voi 1ai sudt woc tinh 15.5%/nam.
Nguoc lai, chi phi tai chinh van duy tri & mirc cao la 36.4 ty (tang 55% yoy), mac
du, dw ng vay tai 31/3/2014 gidm 550 ty so v&i 31/3/2013 chi con 2,180 ty.
Ngoai ra, chi phi ban hang va quan ly doanh nghiép ciing gia téng véi ty & 1an
lwot 1a 6.5 1an va 64% so véi cung ky. Chi phi ban hang Q1 chiém 11% doanh
thu, cao hon mirc binh quan 7% cta nam 2013. Va so véi mot sb doanh nghiép
cung nganh (DXG, TDC, IJC, BCI, NTL..), ty I&é nay ctia SCR cao hon tir 1 — 2%.

Trir c&c chi phi, lgi nhuan trwéc thué con 28 ty, hoan thanh 50% KH ndm. Loi
nhuan sau thué |a 14 ty déng, twong ng ty suat loi nhuan dat 4.2%. Mdc sinh
loi twong d6i thdp mac du phan 1én dw &n Carillon dwoc ghi nhan (dw an c6 suét

sinh lgi kha tét so véi Belleza).

Chitiéu (ty VNB) 2013KH 2013 TH 2014KH Quyl %KH
Doanh thu thuan 1,149 1,093 95.1% 509 332 65%
LNTT 150 72 48.2% 56 28  50%
LNST 112 72 65% - 14

Ngudn: BVSC téng hop.

Trong ky, cac khoan muc trong béng can dbi ké toan khéng nhiéu thay ddi so véi
31/12/2013. Ngoai trlr, hang tdn kho gidm 182 ty ddng do ghi nhan doanh thu ti
hai dw &n Belleza, Carillon, twong (*ng gidm hang tdn kho, khoan muc nguoi
mua trd tién trwéc giam 186 ty dong. Téng no vay gidm 16 ty con 2,180 ty,
chiém ty 18 0.41 tdng tai san va 0.96 vén chd s& hivu. Ty 1& no vay duy tri & mirc
cao, tuy nhién, Iai suat vay da dwoc diéu chinh gidm dang ké con 13 — 15%, so
v6i mirc 14 - 18% nam 2013. Quy nay, cong ty cling da thanh ly 8.7 ty déng gia
vbn khoan d4u tw tai chinh thu vé 15 ty ddng. Khoan tién nay dung dé bu dap
cho dong tién tlr hoat dong kinh doanh (-19 ty). Téng dong tién thuan trong ky
ghi nhan — 35 ty lam gidm tién mat tr 113 con 78 ty déng.
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Trién vong 2014 — Dw b&o ctia BVSC

Don vi (ty VND) 2013TH Yoy (%)
Doanh thu thun 509 (*) 947 1,093 -13%
Loi nhuan truéc thué 56 (63.7) 72 N/A
Loi nhuan sau thué N/A N/A 7 N/A

(*) KH cong ty me

N&m 2014, Cong ty dat ké hoach doanh thu céng ty me |a 509 ty. Doanh thu ti
cac cong ty con sé dwgc ghi nhan trong doanh thu tai chinh. Lesi nhuan trwéc
thué thuéc cd dong cong ty me dw kién |4 56 ty déng, giam 40% yoy. Muc
tiéu chi dao SCR dét ra trong ndm nay van tiép tuc co cdu danh muc dw &n, tai
cau trac khodn vay va chuan bi ngudn vén dé phat trién du an tré lai tv ndm
2015. Trén tién d6 cac dy an hién tai, BVSC dw bao doanh thu hop nhét la
947 ty, chud yéu tlr 3 dw an la Belleza, Carillon va Arista. Tuy nhién, v&i ap lyc tw
chi phi tai chinh va ban hang, Igi nhuan trwéc thué dw phéng sé am 64 ty
déng. Chung t6i lvu y dw phéng nay chwa tinh dén hoat déng chuyén nhwong
cb phan do day la nghiép vu bat thwong. Tuy nhién, hoat ddng nay déng gop rat
I&n cho két qua kinh doanh ca SCR trong 2 ndm gan day. Hién tai, ching t6i
chwa c6 théng tin vé k& hoach chuy&n nhwong vén ctia SCR trong nam 2014
nén khong thé phan anh trong mé hinh.

O Doanh thu: dwoc déng gop chi yéu tir 3 dy an dang khai thac.

- Duw an Belleza da ghi nhan 450/508 c&n da ban. Sé can ho chwa ghi
nhan, can ho tdn va chuyén déi tir 2 san thwong mai 1a 337 can. Uéc
tinh nam 2014, SCR sé& ghi nhan 198 can, trong do, s6 can hd ban thém
duwoc la 140.

- Du an Carillon dang trong giai doan ban giao cho khach hang. Tinh dén
31/12/2013, SCR ban giao 259/467 can cla dw an. Phan con lai 208 can
sé ban giao xong trong quy 1 va 2.2014.

S6 can S6 can S6 can dw kién

Dw én cén ho con lai ghi nhan 2014 ghi nhanQ.2

Belleza 337 198 60

Carillon 208 208 73

- Dw &n Arista da ban dwoc khoang 6,097 m2 (32 nén) trong téng sb
45,343 m2 dién tich kinh doanh, chiém ty 1é 13,5%. Wéc tinh ndm 2014,
SCR béan thém 16,575 m2. Dién tich ban ldy ké la 22,671 m2, twong
dwong 50% dy &n. Thoi diém ghi nhan trong quy 3&4.
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Dién tich con lai Dién tich ghi nhan Dién tich ghi nhan

Dw an dat nén (m2) 2014 (m2) quy 2

Arista 45,343 22,671 0

Nguén: BVSC téng hop va dw bao

- Doanh thu dich vy, doanh thu khéc: bao gdm doanh thu ban vat liéu xay
dwng, cho thué van phong... wéc tinh dat 64.8 ty, twong dwong nam 2013.

O Giavén hang ban:

- Du an Belleza c6 bién lgi nhuan gop twong déi thdp khoang 10% trén
doanh thu. Nguy&n nhan do chi phi lai vay lam tang gia vén hang ban.

- Du &n Carillon c6 muec sinh lgi kha t6t wéc tinh khoang 33%. Ty suét
loi nhuan gép kinh doanh bat déng san trong quy 4/2013 va quy 1/2014
lan lwot dat 26.9% va 30.3% (day la thoi diém dyw an Carillon dwoc ban
giao, tuy nhién, do van con doanh thu tir Belleza nén gidm bién gép binh
quan).

- Dw an Arista woc tinh bién lai gop 15%.

O Doanh thu & chi phi tai chinh: wéc tinh 1an lvgc 1a 77.69 va 127.5 ty
ddng. Thu nhap tai chinh chu yéu tiv i tién vay dwoc wéc tinh trén sb
dw la 448 ty véi lai suat la 15.5%. Chi phi tai chinh gidm 27% véi gia
dinh 1i suét thwc té chi trd giam 1% so v&i nam 2013.

O Chi phi ban hang va quan ly doanh nghiép: la 193.8 ty, tang 2.47%
yoy. Trong dé, chi phi ban hang gia dinh tdng 20% do cong ty sé& day
manh ban hang cho Arista va Belleza. Chi phi quan ly wéc tinh giam

10% phan anh hoat déng co' cdu bé may hoat dong.

Dw bao KQKD Q2.2014

Chung t6i wéc tinh két qué kinh doanh quy 2 sé& khong thuan loi nhw quy 1.
Doanh thu dy kién, do ghi nhan phan con lai cGa Carillon va ban cac can hd tén
cla Belleza, 1a 201 ty ddng gidm 40% so v&i quy 1. Tuy nhién, do ap lwc tw chi
phi tai chinh, chi phi ban hang va quan ly doanh nghiép nén lgi nhuan trwéc
thué kha nang sé& ghi nhan khoan 16 28 ty ddng. Dw phéng nay chwa tinh dén
hoat dong chuyén nhwong vén gop cliia SCR do chua cé théng tin dé co thé

phan anh.
Dw bao KQKD Q2/13 Q2/14 2Q/2013 2Q/2014 %yoy
(GAL))
Doanh thu thuan 195 201 3% 396 395 -0.4%
Doanh thu tai chinh 111 18 -84% 135 40,7 -70%

LNTT (48,8)  (28) - (46) 0.69 -
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Cap nhat dinh gia

BVSC da dinh gia SCR |&n dau trong b&o céo T7.2013 v&i gia tri hop ly tai thoi

diém d6 la 8,624 ddng/cé phan. Trong thdi gian qua, tai sédn cla SCR c6 nhiéu

thay d6i khi Céng ty ban giao lwgng I&n cin ho Carillon cho khach hang va

khoan dau tw vao Celedon City da ghi nhan trong nam 2013. BVSC s dung

phwong phap NAV va P/B x&c dinh lai gia tri hop ly cb phiéu SCR.

Phwong phap NAV

a

Gia dinh:

Hai tAng thwong mai dy an Belleza dwoc hoan tt chuyén déi thanh 200
can hé va mé& ban trong nam 2014.

Cac dy an chwa cé ké hoach trién khai khéng danh gia lai.

Dw an Jamona City dinh gi4 lai theo gia dat nén thwong mai khu vic xung

quanh c6 chiét khdu thém 20% phan anh rdi ro kha nang tiéu thu ctia dy an.

Két qua dinh gia c6 phiéu SCR theo phwong phap NAV: 8,706 déng/cp.

Chi tiéu (triéu VND) 31/3/2014 Gi4 tri danh gia lai
TONG TAI SAN 5,359,909 4,383,148
Tai san ngan han 3,935,396 2,982,527
Dau tw tai chinh ngén han 446,263 446,263
Hang tdn kho 2,773,045 1,820,176
Tai san ngan han khéac 65,042 65,042
Tai san dai han 1,424,513 1,400,621
Cac khoan dau tw tai chinh dai han 1,007,171 983,279
NOQ' PHAI TRA 3,075,956 3,075,956
Gia tri thj trwong ctia VCSH 1,307,192
Sé lwong cb phan 150,149,895
Gia c6 phan (d/cp) 8,706
U Phwong phap P/B:

P/B binh quan nganh 4y theo gia déng clra ngay 20/5/2014 chia cho gia
tri s6 sach binh quan 4 qui gan nhét cta cac cb phiéu nganh BBS c6 quy
md twong dwong nhv QCG, VPH, TDC, DIG, KDH, NBB.

Két qua P/B binh quan nganh 1a 0.65x

Book value dy bao 2014 cla SCR la 14,630 d/cp (Giad dinh cho trwvong
hop x&u, SCR khéng phét sinh doanh thu tai chinh bat thwérng va LNTT 16
64 1y).

Két qua dinh gia theo P/B cla SCR la 9,439 d/cp.
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0O Két qua dinh gia cé phiéu SCR nhw sau: 9,073 d/cp.

Két qua dinh gia

M hinh dinh gi& is Ty trong Bi”r(‘]g;g‘r? gia
NAV 8,706 50% 4,353
P/B 9,439 50% 4,720
Gia binh quan 9,073

Khuyén nghi dau tw

Chung t6i danh gia NEUTRAL vé cb phiéu SCR khi mirc chiét khau gitra gia tri
trwdng ngay 20/5/2014 véi gida ma BVSC wéc tinh & mirc 12.3%. Gia cd phiéu
SCR t&ng manh tir 4,700 ddng/cp lén 12,700 ddng/cp trong giai doan tr thang
10/2013 dén thang 3/3014. Sy tang gia thoi gian nay ngoai sy Gng hd cla thi
trwong chung con do (1) Chi s dinh gia P/B (chwa diéu chinh) ctia SCR kha
thap so véi thi tredng (2) KQKD quy IV dét bién gitp hoat dong kinh doanh n&m
2013 ghi nhan l4i. Hién tai, cac dw an da ban giao phan I&n cho khach hang, vi
thé, SCR phai ddy manh hon céng tac ban hang hai dy an Belleza va Arista m&i
c6 thé dam bao két qua kinh doanh trong nhitng quy sau. Va ching téi danh gia
SCR sé& gap kho khan dé tiéu thu tét hai dw an nay do phan khic cén ho trung

cép, nén biét thu chwa phu hop véi nhu cau hién tai cda thj trwéng H6 Chi Minh.

Trong khi khé khan trong hoat dong kinh doanh van tén tai, diém tich cwc cta cb
phiéu SCR la rui ro tai chinh da cai thién va gia ciia SCR van dang th4p hon gia
tri wéc tinh than trong cta BVSC. Ngén han, ching to6i quan ngai KQKD
Q2.2014 néu ghi nhan 16 sé anh hwéng khong tich cwc dén gia cé phiéu SCR.
Tuy nhién, diéu nay sé gia tang murc chiét khau so véi NAV va mé ra co hdi tich

IGy cho c&c nha dau tw trung han yéu thich ¢b phiéu dinh gia thap so vé&i tai san.
THUYET MINH BAO CAO

Gia ky vong. La m&rc danh gia ctia chuyén vién dya trén phan tich hoat dong
kinh doanh ctia doanh nghiép, cac yéu td vé tiém nang, trién vong phat trién, cac
rdi ro ma doanh nghiép c6 thé gap phai dé& xac dinh gia tri hop ly cé phiéu cua
doanh nghiép d6. Phwong phap st dung dé xac dinh gia tri ky vong la céc
phwong phap dwoc st dung rong rai nhw: phwong phap chiét khau dong tién
(FCFE, FCFF, DDM); phwong phap dinh gia dwa vao tai san NAV; phwong phap
so sanh ngang dwa trén cac chi sé (P/E, P/B, EV/EBIT, EV/EBITDA, etc). Viéc
ap dung phwong phap nao tuy thudc vao tirng nganh, doanh nghiép, tinh chét
cta cb phiéu. Ngoai ra, tam ly thi trwdng cling cé thé anh hwédng téi viéc xac

dinh gia muc tiéu cta cé phiéu.
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HE THONG KHUYEN NGHI CUA BVSC

Hé théng khuyén nghi ctia BVSC dwoc xay dwng trén co s& mic tang/gidm
tuyét dbi cta gia cb phiéu dé dat tdi gia ky vong, c6 3 mc khuyén nghi dwoc
BVSC st dung twong &ng vé&i cac mic chénh léch cé do Ién t thdp dén cao.
Lwu y 1a cac khuyén nghi dau tw co6 thé sé thay ddi vao médi cubi quy sau khi
BVSC thwc hién danh gia lai doanh nghiép.

Cac muirc khuyén nghi

Khuyén nghi DPinh nghia

OUTPERFORM Gia thi trwong thap hon gia ky vong trén 15%
NEUTRAL Gia thi trwong thap hon gia ky vong 0% - 15%
UNDERPERFORM Gia ky vong thap hon gia thi trwdng




KHUYEN CAO S DUNG

T4t ca nhirng thong tin néu trong bao cdo nay da dwoc xem xét can trong va dwoc cho la dang tin cay nhét, tuy nhién
Céng ty C6 phan Chirng khoan Bao Viét (BVSC) khéng dam bao tuyét dbi tinh chinh xac va day da cta nhirng théng tin
néu trén. Cac quan diém, nhan dinh, danh gia trong bao céo nay la quan diém ca nhan cla cac chuyén vién phan tich tai
thoi diém viét bao cao va cé thé thay ddi bat cv IGc nao. Do d6, chung téi khéng co trach nhiém phai théng bao cho nha
dau tw.

Bé&o céo chi nham muc tiéu cung cép thdng tin ma khéng ham y chao ban, 16i kéo, khuyén ngudi doc mua, ban hay ndm
gitr chirng khoan. Nha dau tw chi nén s dung bdo céo phan tich nay nhw mét ngudn théng tin tham khao.

BVSC c6 thé c6 nhirng hoat ddng hop tac kinh doanh, tham gia dau tw hodc thwc hién cac nghiép vu ngan hang dau tw
véi dbi twong dwoc dé cap dén trong bao cao nay. Nguwdi doc can lwu y réng BVSC c6 thé cé nhirng xung dét loi ich dbi
v&i cac nha dau tw khi thwe hién bao céo phan tich nay.

BO PHAN PHAN TiCH VA TU VAN PAU TV

Coéng ty Cé phan Chirng khoan Bao Viét
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