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KIM NGACH VA SAN LUONG THEO THANG
< Lay ké 9T.20, kim ngach

xuat khau ca tra dat 1,018
trieu USD (-30.4% Yoy) va
537 nghin tan san lwong
(-13.7% YoY).

Kim ngach va san lwong xuat khau ca tra theo thang

250 100

Dich Covi — 19 khién cho
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< Dién bién tai ba thi
tru’o’ng xuit khau chinh
cO sw khac biét :

+ Thi trwong My: 9T.20, kim ngach
dat 174 triéu USD (-16.6% YoY).
Riéng Q3.20 kim ngach dat 66 triéu
USD, tuong ducmg mlc cung Ky,
cho thay nhu cau tiéu thu phuc hoi
dan tr& lai.

+ Thj trwéng Trung Quédc: 9T.2020,
kim ngach 322 triéu USD (-28.6%
YoY). Q3.20 kim ngach dat 128
triéu USD (-34.8% YoY), (-7.2%
QoQ) do tam ly e ngai khi dot dich
thr 2 bung phat.

+ Thi trwong EU: kim ngach khong
c6 bién dong nhiéu. Anh huo’ng
cia EV — FTA chua thé hién rd
trong Q3.20

< Tinh hinh kiém soét dich
bénh, théi gian thwc hién
glan cach xa hoéi la cac
yéu t6 chinh anh hwong
dén kim ngach xuat khau
tng thi trevong.

KIM NGACH XUAT KHAU 3 THI TRUONG

CHINH 9T.2020

Moi thi tredng c6 toc do tang trwdng khac nhau trong 9T.2020
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PA HOI PHUC CHI’NG LAI DO TAM LY

< Sau khi két thac Iénh gién
cach xa hoéi, san lwong
xuat khau sang Trung
Quoc tang toc tré lai dén

San lwong va gia ban xuat khau vao Trung Quéc nam 2020
thang 6.2020: san lwgng

xuat khau dat 5.9 nghln tan/ 10,000 190
tuan (+13% YoY) va gép 3

lan giai doan phong tda 9,000 1.80
Viéc ca héi bi nghi nhiém 8,000 1.70
virus trong dot bung dich 2 7,000

va cac bién phap kiém dinh 1,60
nghiém ngéat hai san nhap &/000 50w
khau cda chinh pha Trung £ 5,000 S
Qudc 1am tang tam Ii e " a0 3
ngai cua ngwoi dan, da +000

phuc hoi chirng lai. 3,000 130
BSC cho réng déy la anh 2,000 1.20
hwong ngan han, viéc

xuat khau ca tra sang +000 0
Trung Quéc sé som tr& 1.00

lai binh thwéng khi tam i
e ngai khong con.

1/1-7/1

15/1-21/1
3/6-9/6

30/1-6/2
6/2-12/2
12/2-18/2
19/2-25/2
26/2-3/3
4/3-10/3
11/3-17/3
18/3-24/3
25/3-31/3
1/4/-7/4
8/4-14/4
15/4-21/4
22/4-28/4
29/4-5/5
6/5-12/5
13/5-19/5
20/5-26/5
27/5-2/6
10/6-16/6
17/6-23/6
24/6-30/6
1/7-7/7
8/7-14/7
15/7-21/7
22/7-28/7
29/7-4/8
5/8-11/8
12/8-18/8
19/8-25/8
26/8-1/9
2/9-8/9
9/9-15/9
16/9-22/9
23/9-29/9

mm San lwong (trai) Gid ban (phai)
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TIEP TUC DA PHUC HOI SAU LENH PHONG TOA

% Vi My d& bé Iénh phong
téa x& héi sau Trung
Quoc nén toc dé hoi phuc
m¢i bat dau dién ra trong
Q3.20: san Ilwong xuat
khau dat 1.7 nghln tan/ 3,000 3.20
tuan (+t0% YoY) va gap 2
lan giai doan phong tda

San lwong va gia ban xuat khau vao thi triwd'ng My nam 2020

2,500 3.00

BSC cho rang da hoi 2,000 280
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CHUWA CO DIEN BIEN MO KHI EV FTA CO HIEU
LUC

s Thi trwdng Anh va thi
trwdng Ha Lan la hai thi
trwong tiéu thu ca tra I&n

nhét trong khdi EU Thi trweong Anh Thi trivong Ha Lan
800 5.00 800 4.00
Tuy Kim ngach xuat khau bj 700 i 700
suy glam vé Covid — 19, 3.50
Anh va Ha Lan khdéng ghi 600 200 000
nhan mirc giam manh nhw 500 PN 500 »
My va Trung Qubc N, V3w .
@ 400 ’ | l 3 & 400 =
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£ _ 300 1 300 Y, 20
Xuit khau sang hai thi - '\ |
trwdng nay chwa co nhieu 200 ' 200 )
dot bién ke tw khi EV — FTA o0 00 11 >
co hiéu lwc (1/8/2020) BSC 100
cho rang murc giam thué tai : ‘ 1.50 150
ca tra thuéc mirc thap nén FESITIvSTEsTaa PR G I GRS I A
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GIA NGUYEN LIEU DAU VAO CO DAU
HIEU HOI PHUC DAU TIEN

< Dién bién gia nguyen lieu
dau vao (gia ca nguyén liéu
va gia céa giong) thu(yng thé
hién sirc mua cta doanh 60,000 33,000

Gia ca nguyén liéu

nghlep ca tra de dap tng 55,000 T 11,000
cac don hang xuat khau
50,000 29,000
45,000 27,000
Sau khi giam manh ttr vang 40,000
dinh va di quanh vung gia 15 000 25,000
day hon 1 ndm (15,000 — ' 23,000
20,000 VND déi voi ca 30,000
gibng va 17,000 — 19,000 25,000 RN 21000
VND dbi voi ca ‘nguyén 20000 ! Y 1500
Ileu) hai nguyen lieu dau ! !
vao nay da c6 nhitng dau [EEEEE A7
h|eu hOI phuc dau tién, 10,000 15,000
mua tich cyc cia cac
doanhnghiépcétra §§§§§§§§§§g§§§§§§§§§§§ Eigigiggigggiiiigiiiig

Ngudn: Agromonitor B s c




TON KHO CA TRA CO DAU HIEU GIAM

< Ton kho ca tra tai Viét
Nam tiep tuc duy tri &
mic cao tw nam 2019
chuyen sang (~320,000

huyé ng Ton kho cé tra va san lwong xuat khau dén T79.2020
tan ca nguyén liéu)

400

Nhu cau tiéu thu tai cac 350
thi treong xuat khau bi
giam sut do lénh gian 300
cach xa hoi la nguyén
chinh khién muc tén kho 250

khong giam trong 6 thang
dau nam 2020.
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Nhu cau ky vong tang trwéng tré lai trong Q4.2020 va nam 2021
nho:

+ Kénh Dich vu (Nha hang, Khach san,...) van chiém ty trong I&n
trong phan phdi thiy san sé tiép tuc héi phuc vé mdrc trwde dich

+ Xuat khau ca tra tai cac thi truong Ién déu dwdi mre san lwong
trung binh 4 ndm. BSC ky vong khi dich Covid 19 két thac, nhu cau
tiéu thu sé tang truwdng tét trd lai.

Nguén cung cétra khé c6 thé mé réng trong 3 — 6 thang té&i do:
+ Dién tich thu hoach cé tra tai Déng bang Séng Clru Long dat
khodng 1,800 ha, day 1a mirc thp nhét trong 4 nam tré lai day.

+ BSC cho rang vé&i mirc gia ca tra nguyén liéu hién tai, ngudi nudi
phai chiu mc 16 tvr 3,000 — 5000 VND/kg. Piéu nay gay tam ly e
ngai v&i viéc mo réng dién tich tha nudi maoi

Anh hwéng tich cwe tir Hiép dinh EV — FTA trong dai han
+ MCrc chénh Iéch thué tao co hdi cho cé tra Viét Nam

Dich bénh sé |a rai ro 1&n nhat déi véi sw héi phuc cta céac thi
trwong:

+ Kénh Dich vu (Nha hang, Khach san,...) chwa héi phuc vé mirc
trvdc dich trong ndm 2021 do tdm ly ngudi dan van e so viéc dén
nha hang

BSC -



o , TIEP TUC BA HOI PHUC SAU DICH COVID
Nhu cau tiéu thu dw kién
tang trwvdng trong Q4.2020

va ham 2021 A R . N .
Ty lé hoat ddng cua doanh nghiép ché

S6 ngay hoat déng cua doanh nghiép

bién (%)
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Ty Ié hoat dong cua doanh nghiép ban
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Xuét khau ca tra tai cac thi 0%

trwong lon déu dwdi murc 60%

san lwgng trung binh 4 40%

nam. BSC Ky vong khi dich 20%
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TIEP TUC BA HOI PHUC SAU DICH COVID

Kénh tiéu thu tai My Kénh tiéu thu tai Trung Quéc
Cac doanh nghiép thay san

trén thé gi¢i sé duy tri da ' | 27% |

h‘6| phUC = Dich vy m Dich vy
. Ban lé Ban Ié

Kénh Dich vu (NNha héll"]g, 73%

Khach san,...) van chiém 70%

i _ Tiéu thu thay san tai Trung Quéc theo
Kénh tiéu thu tai EU mén an

i . 24.10% ~ ¢
Xuat khau ca tra tai cac thi = Dich vy
trwdng Ion déu dudi mirc Ban Ié
san lwgng trung binh 4
nam. BSC ky vong khi dich
Covid 19 két thuc, nhu cau 75.90%

tiéu thu sé tang trwdng tot
tré lai.

Nhu cau tiéu thu dy kién
tang trwvdng trong Q4.2020
va nam 2021

ty trong I&n trong phan
phoi thuy san sé tiep tuc
hoéi phuc vé muc trwéc
dich

22% Ldu
Buffet
BBQ
Mon Nhat
12%
= Mén Quang Déng

= Khac

5%

Ngubdn: Statista, Euromonitor, Daxue Consulting B s c




HOI PHUC VE MUC TRUNG BINH TRUOC

Nhu cdu tiéu thu dy kién DICH
tang trwdng trong Q4.2020 )
va nam 2021

S o g My sd Thi trirdng My Thi triro'ng Trung Quoc

trén thé gidi sé duy tri da
hoi phuc

200 200 300 300

180 180

250 250

160 160

Kénh Dich vu (Nha hang,
Khach san,...) van chiem ty

140 140

200 200

120 120

trong I&n trong phan phoi
thay san sé tiép tuc hoi
phuc vé murc trwée dich

100 100 150 150

Tr USD
Tr USD
Tr USD
Tr USD

80 80

100 100

60 60

Xuat khau ca tra tai cac 40 40
thi trwong I&én déu dwéi 20
mic san lwong trung
binh 4 nam. BSC ky vong
khi dich Covid 19 két

thl:IC, nhu Céu t|éu thl_] Sé . Kim ngach Trung binh 4 ndm ===« Trung binh chu ky gan nhat N Kim ngach

tang trwdng tot tré lai.
Ngubn: Vasep B s c
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Nguon cung ca tra kho cé
the m& rong trong 3 — 6
thang t&i

Pon hang hoéi phuc trong
Q3.20 tai cac thi trwong
trong khi ngudén cung
khong me réng giup cho
ton kho ca tra tai Viét
Nam ghi nhan 4 thang suy
giam lién tiep

BSC ky vong rang véi xu
hwéng nay sé tiép tuc trong
cac thang toi

TON KHO CA TRA CO DAU HIEU GIAM

Ton kho cé tra va san lwong xuat khau
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Nguon cung ca tra kho cé
the mé réng trong 3 — 6
thang t&i

Dién tich thu hoach ca tra
tai Dong bang Séng Clu
Long dat khoang 1,800 ha,
day la mdre thap nhat trong
4 nam tr& lai day.

Gia ca nguyén liéu thap
trong nam 2019 - 2020
khién ngwoi nuoi khong co
dong ke dé mé& réng vung
nudi trong.

BSC cho rang dién tich thu
hoach ca tra tlep tuc @ mirc
thap so v&i cung Ky, han
ché sw mé& réng cia nguén
cung.

Dién tich thu hoach & mirc thap

Dién tich thu hoach ca tra

7,000

6,000

5,000

4,000

3,000

2,000

1,000
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Ngudn: BSC Research téng hop B s c
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< Nguon cung ca tra khé c6

the mé réng trong 3 — 6
thang t&i

BSC cho rang vé&i mirc gia
ca tra nguyén liéu hién tai,
ngwdi nudi phai chiu muc 16
ttr 3,000 — 5000 VND/Kg.
biéu nay gay tam ly e ngai
v&i viec m& rong dién tich
tha nudi maoi

Tuy gia ca nguyén liéu cho
thdy dau hiéu hoi phuc dau

tien, BSC cho rang tac
dong chuwa lén dé nguon
cung do (i) m&c 16 van co
du dwgc thu hep (ii) ngudi
nudi tréng can thoi gian dé
diéu chinh hanh vi.

Mcrc 16 khi nudi cé tra sé han ché viéc
ngwoi dan mée réng dién tich tha

Dién bién gia ca nguyén liéu va mdre 13i/(16) chia ngwdi nubi
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8,000

6,000

4,000

2,000

Nghin VND

-
T9.18 T11.18 T1.19 T2.19 T3.19 T4,.19' “Te.

(2,000)

(4,000)

(6,000)

Ngudn: BSC Research téng hop
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Nhu cau tiéu thu dw kién
tang trwdng trong
Q4.2020 va nam 2021

BSC cho rang Hiép dinh EV
— FTA sé thiuc day kim
ngach xuat khau ca tra cla
Viéet Nam nho mirc chénh
|éch vé thué.

Cac san pham ca tra Viét
Nam sau 3 nam hau hét sé
giam vé murc 0%, thap hon
murc thué cua doi thu canh
tranh nhw Indonesia (4.5%
- 9%), Trung Quobc (0%-
9%).

BSC Iwu y rang anh huéng
giam thué Ién tlrng nam
khdng dang ké.

San pham — Qudc gia/ Thué

Ca nguyén con dong lanh

MU'C CHENH LECH THUE TAO CO HOI CHO CA
TRA VIET NAM

Thué co ban

EVFTA sau
3 nam

Viét Nam 8% 8% 4.5% 0%
Trung Quéc 8% 0%
Indonesia 8% 4.5%

Fillet twoi, dong lanh

Viét Nam 9% 5.5% 9% 0%
Trung Quéc % 9%
Indonesia 5.5% %

Ca dong lanh
Viét Nam 5.5% 5.5% 9% 0%
Trung Quédc 9% 0%
Indonesia 5.5% 9%

Ngudén: WHO Center
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% Dién bién xuat khadu cula

cac doanh nghiép ca tra
thuwong tuo’ng dong voi
dién bién ctia nganh

Moi doanh nghiép ca tra
co téc do phuc hoi rleng

do khac biét vé co cau thi
trwvong xuat khau

Cac doanh nghiép ca tra
dang c6 xu huong phat
trién thi trwong nodi dia trong
bdi canh xuat khau khé
khan

DIEN BIEN XUAT KHAU DOANH NGHIEP

TUONG DONG VOI NGANH

Triéu USD
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TRIEN VONG 2021 VA RUI RO CUA DOANH NGHIEP CA TRA

Ma tran tuwong quan c6 phiéu Thay san vdi Vn-Index
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Phuc héi nhu ciu tai thi tredng xuat khau

My

Trung Quéc

Kénh dich vu

{

Kénh bdn lé

{

EU

Asean

{

Tang trwéng tir cac duw an dau tw

Vung nudi maoi

San pham: Collagen va Gelatin

{

San pham: Dau cd

Ngudn: Céng ty

BSC
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< LUAN DIEM DAU TU

+ Thi trwdng ca tra tang
trwdng tré lai trong nam 2021

+ Pong gop tr day chuyén
Collagen méi

s CATALYST

+ Cb phiéu VHC dugc tang ty
trong khi thi trwdng Viét Nam
dwoc tang ty trong trong MSCI

% RUI RO

+ Dién bién dich phtrc tap anh
hwédng dén téc dd hodi phuc
cla doanh nghiép

+ Pong gop cla day chuyén
Collagen va Gelatin khong nhw
Ky vong

Kim ngach va co cau thi trwwdng xuat

khau dén 8T.2020

1800

1600

1400

1200

1000

Ty VND

600

400

200

Q1.20 Q2.20 Q3.20 (T7+T8)

EM{y BEU mTrung Quéc = Khac

Ngudn: Worldfishcenter

Doanh thu theo co’ cadu san pham dén

8T.2020

69.4%

m Cdtra
= Phy pham
= C&G
Gia tri gia tang

Khac

Bang dw phong két qua kinh doanh

Tiéu chi 2019 2020F 2021F
Doanh thu 7,867 8,544 10,827

Loi nhuan gép 1,533 1,505 1,919
Loii nhuén sau thué 1,179 945 1,333
EPS 12,559 5,169 7,247

ROE 26.5% 18.8% 22.9%

ROA 18.3% 14.1% 17.0%

BSC

24



PONG LUC TU DAY

& LUAN DIEM DAU TU CHUYEN COLLAGEN MO

Gia ban Collagen va Gelatin

+ Thi trwdng ca tra tang trwdng
tré lai trong nam 2021

Gia nguyén liéu dau vao

+ Bbong gop tw day chuyén

Collagen maoi
25 9

s CATALYST

+ Cb6 phiéu VHC duoc tang ty
trong khi thi trwdng Viét Nam
dwoc tang ty trong trong MSCI L5 5 —

20

UsD/kg
VND/kg

< RUI RO o

+ Dién bién dich phirc tap anh
hwdng dén tbc do hdi phuc cla
doanh nghiép 5

+ Dong goép cha day chuyén
Collagen va Gelatin khong nhw
Ky vong

Gelatin Collagen

OTwHeo OTwBo OTUCa 1 7 3 a

Ngudn: FiinPro, BSC Research B s c 55




< LUAN PIEM PAU TV

+ Xuéat khau cé tra tang truédng
manh trong nam 2021

+ Tang trwdng tr vung nudi
mé&i 600 ha

s CATALYST

+ Day chuyén Collagen va
Gelatin di vao hoat ddng nam
2021

% RUIRO

+ Dién bién dich phtrc tap anh
hwédng dén téc dd hodi phuc
cua doanh nghiép

Kim ngach va co cau thi trwwdng xuat

khau dén 8T.2020

45.00

40.00

35.00

30.00

25.00

Tr USD

20.00
15.00

10.00

Q4.2019 Q1.2020 Q2.2020 Q3.2020
(T7+T8)

B Trung Quéc MThailan MEU = Khac

Ngudn: Céng ty

Co cau thi trwong xuat khau dén

8T.2020

25.00% m Trung Quéc

Thai Lan

EU

25.83% Khac

14.78%

Bang dw phong két qua kinh doanh

Tiéu chi 2019 2020F 2021F
Doanh thu 4,481 4,153 4,655
Loi nhuan gép 1,043 539 838
Lo'i nhuan sau thué 704 170 465
EPS 5,541 1,321 3,645
ROE 33.3% 8.9% 19.9%
ROA 18.6% 5.2% 11.6%

BSC
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< LUAN DIEM DAU TU

+ Xuat khu c4 tra tdng trwdng
manh trong nam 2021

+ Tang trwdng tr vung nudi
m¢&i 600 ha

% CATALYST

+ Day chuyén Collagen va
Gelatin di vao hoat dong nam
2021

% RUI RO

+ Dién bién dich phtrc tap anh
hwdng dén toc dé hoi phuc cua
doanh nghiép

DU AN COLLAGEN CHUA THE THAY THANH

QUA NGAY

Tiéu chi

Vén digu I8 (ty) 100 47
Ty lé s& hiru 85% 50%
Cong suat (tdn/nam) 2,000 800
Nam khéi cong nha may 2013

Nam ghi nhan doanh 2015

thu

Nam ghi nhan lai 2018

Ngubn: Céng ty

*Bdng so sdnh tai thoi diém VHC bat ddu déu tw vao C&G

BSC
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Kim ngach va co’ cau thj tred'ng xuat Co cau thi trwong xuat khau dén

< LUAN PIEM PAU TV

+ Xuéat khau cé tra tang truédng
manh trong nam 2021

khau dén 8T.2020 8T.2020

44.2% ® Trung Quéc
. 30 Mexico
o RUI RO HongKong
x « K . ’ > 25
+ Dién bién dich phtrc tap anh Khéc
hwéng dén téc dd hodi phuc .

18.9%

cla doanh nghiép

Tr USD

15

Bang dw phong két qua kinh doanh

10 Tiéu chi 2018 2019 2020F
Doanh thu 6,341 7,731 6,100
5 Loii nhuan gop 998 699 439
Loii nhuén sau thué 644 326 98
0

Q4.2019 Q1.2020 Q2.2020 Q3.2020 EPS 3,465 1,555 430
(T7+T8)

ROE 26.4% 11.7% 3.5%

B Trung Quéc M Mexico HongKong Khac
ROA 10.4% 4.6% 1.6%

Ngudn: Worldfishcenter B s c




Khuyéen céo st dung

Ban bdo cdo nay clia Cong ty C6 phan Chirng khodn Ngan hang Pau tu va phat trién Viét Nam (BSC), chi
cung cap nhitng thdng tin chung va phan tich vé tinh hinh trién vong cla doanh nghiép. Bdo cdo nay
khong duoc xay dung dé cung cap theo yéu cau clia bat ky t& chirc hay ca nhan riéng & nao hodc céc
quyét dinh mua ban, nam git* chirng khodn. Nha dau tu chi nén s dung cac thdng tin, phan tich, binh
ludn cla Ban bdo cdo nhu la ngudn tham khao trudce khi dua ra nhitng quyét dinh dau tu cho riéng
minh. Moi théng tin, nhan dinh va du bao va quan diém trong bdo cdo nay duoc dua trén nhitng nguon
dit liéu dang tin cdy. Tuy nhién Cong ty C6 phan Chirng khodn Ngan hang dau tu va phat trién Viét Nam
(BSC) khéng dam bao rdng cac ngudn thong tin nay 13 hoan toan chinh xac va khdng chiu bat ky mot
trach nhiém nao dbi vai tinh chinh xac cla nhitng thdng tin duoc dé cap dén trong bao cdo nay, cling
nhu khéng chiu trach nhiém vé nhitng thiét hai dbi vai viéc st dung toan bd hay mdt phan néi dung cla
ban bdo cdo nay. Moi quan diém cling nhu nhan dinh duoc dé cap trong bao cdo nay dua trén sy can
nhac can trong, cong minh va hap Iy nhat trong hién tai. Tuy nhién nhi*tng quan diém, nhan dinh nay c6
thé thay doi ma khong can bdo trude. Ban bao cdo nay cé ban quyén va 13 tai san cla Cong ty Co phan
Chirng khodn Ngan hang Dau tu va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, sra d6i, in 4n ma
khong cé sy dong v clia 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) dwoc cung cap néu khong duoc su
chap thuén cla Cong ty C6 phan Chirng khodn BIDV.

© 2019 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
Bloomberg: RESP BSC ResearchV <GO>

Phong PTNC D6i véi Khach hang té chirc DP6i véi Khach hang ca nhan
hn.ptnc@bsc.com.vn hn.tvdt.khtc@bsc.com.vn i-center@bsc.com.vn
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THONG TIN BANG KY

Nhip cac théng tin quan trong sau d& dang ky ma tai khoan Ching khoan online va ding dé xac

thuc giac dich cha Quy khach trong tuong lai:

Ho tén (%) Ngay sinh (¥)
CMTND/CCCD (%) Ngay cdp (*) Moi cdp (¥)
56 dién thoai (*) Email (*)

Dia chi lién hé (%)

Tinh/Thanh phd (*) Quan/Huyén (*) Phudng/Xa (*)

W

Théng tin ngudi gidi thigu (email/sa tai khodn tai BSC)

TIEP TUC

Quy khéach hang c6 thé tham gia c¢éng dong
nha dau tw bang cach quét ma QR trén day
dong th&i click vao hinh bén dé dién thong
tin vao form dang ky

BSC -


https://zalo.me/g/yrgmew708
https://zalo.me/g/yrgmew708
https://www.bsc.com.vn/dang-ky
https://www.bsc.com.vn/dang-ky

