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Lo nhuan phuc héi manh mé tir nén thap

Két qua kinh doanh 2023 sut giam manh vé mirc thap cta nhiéu nam. MSN
ghi nhan KQKD 2023 vé&i doanh thu thuan 78.252 ty (+2,7% yoy) va lgi nhuan sau
thué - cdts 419 ty (-88,3% yoy). Day la mic lgi nhuan thap nhét trong 10 ndm tré
lai day cua cong ty khi sy tang trwdng virng vang cda cac mang kinh doanh Tiéu
duing khéng thé bu dap sw tdng manh cha chi phi tai chinh trong méi trwdng lai
suét va ty gia bién dong, va két qua kinh doanh kém kha quan cta cac mang

khong cét 16i, cong ty lién két.

Ap Iwc tai chinh sé giam dang ké tir 2024. Cubi Q4 2023, no vay dén han trong
12 thang t&i ciia MSN la 8.963 ty déng (gidm 62% yoy) va chiém 21,6% téng dw
no dai han (gidm 5.573 bps yoy). Dwéi géc nhin than trong, BVSC cho réng ap
lwc co' cAu ngudn vén da qua thdi diém toi t& nhat va lac quan déi véi khd ndng
thanh toan ctia MSN trong 2024: (i) hé sé6 EBITDA trén phan no téi han cai thién
Ién 1,6 1an; (ii) Tap doan sap nhan dwoc 250 triéu USD tr Bain Capital; va (iii)
tdng tién mé&t gan 17.000 ty dong.

Ky vong lei nhuan 2024 phuc héi manh mé. BVSC dy bao doanh thu thuan
hop nhét dat 90.417 ty (+15,5% yoy) va lgi nhuan sau thué - cdts dat 1.651 ty,
tang gan 4 1an so v&i nén thap nam 2023. Chung t6i tin rang dong lwc tang trwéng

chinh sé dén tw:

e Sy virng vang cta tru cot The CrownX véi tang trudng 6n dinh tlr Masan
Consumer Holdings trong khi WinCommerce tiép tuc cai thién hiéu qua
hoat déng, huéng dén nam dau tién co loi nhuan hoat déng dwong;

e Céac mang khac bao gdbm Masan MeatLife va Masan Hi-Tech Materials
thu hep 16, gidm bét ganh nang loi nhuan chung cho ca Tap doan;

e Chi phi lai vay gidm nh& mét bang lai suét thdp. RUi ro ty gia cla cac
khoan vay USD d& dwoc phong hd 100% théng qua cac hop dong twong

lai va cOng cu phai sinh.

Khuyén nghi dau tw: Bang phwong phap SOTP, BVSC xac dinh gia tri hop ly
ctia cd phiéu MSN 14 93.200 déng/cp va khuyén nghi OUTPERFORM. Chung t6i
cho réng thoi diém khé khan nhat vé &p lyc tai chinh da qua, va sw phuc hdi manh
mé vé loi nhuan cta Tap doan, nhé sy vibng vang cia cac mang kinh doanh Tiéu
diing va chi phi l3i giam, sé& tao dong luc tich cwc cho gia cb phiéu trong nam
2024. BVSC ciing nh4dn manh ¢ phiéu MSN, bén canh mét sb blue-chips khéc,
c6 thé s& thu hat dong tién trong cau chuyén nang hang sap téi cda thi trwéng

chirng khoan Viét Nam.
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Nhin lai 2023: Lei nhuan cham day do ganh nang chi phi tai chinh va cac
mang kinh doanh khéng cét 16i kém kha quan

MSN ghi nhan KQKD 2023 vé&i doanh thu thuan 78.252 ty (+2,7% yoy) va loi nhuan sau thué -
cdts 419 ty (-88,3% yoy). Day 1a mic loi nhuan thap nhat trong 10 ndm tré lai day cla cong ty
khi sw tang trwdng virng vang clta cac mang kinh doanh Tiéu dung khéng thé bu dap sw ting
manh cta chi phi tai chinh trong méi trwdng I3i suét va ty gia bién déng, va két qua kinh doanh

kém kha quan cta cac mang khong cét 16i, cong ty lién két.

Loi nhuan 2023 thap nhat trong nhiéu nam
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Masan Consumer Holdings (MCH) — tiép tuc la tru c6t ctia mang Tiéu dung. MCH ghi nhan
doanh thu 29.066 ty (+3,4% yoy) va lgi nhuan hoat dong kinh doanh 6.521 ty (+18,5% yay).

Két qua kinh doanh MCH

Pvt: ty dong
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e N&u loai trir tac dong cua viéc chuyén MSN Jinju cho MML, doanh thu ctia MCH tang
trwdng dén 9% yoy, la con sé cwc ky an twong trong béi canh chi tiéu that chat khi niém

tin tiéu dang & mirc thap do anh hwéng cla diéu kién kinh té vi mé khong thuan loi.
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e Céc dong hang Gia vi, Thwc pham tién loi va Cham séc gia dinh hwéng loi nhe xu
hwéng tiéu dung nhiéu hon tai nha, trong khi D6 uéng va Bia ghi nhan téng trwdng kém
do sw cét giam chi tiéu an udng va giai tri bén ngoai.

e MCH tiép tuc la mét trong nhirng doanh nghiép FMCGs dan dau trong cai tién va dbi
m&i véi doanh thu tir cac san phadm méi tdng 39% yoy, déng gop 4,4% tdng doanh thu
nam 2023 (+90 bps yoy).

e Bién lgi nhuan gop cling cé sw céi thien manh mé, ghi nhan & mirc 46,3% trong Q4
2023, tdng 440 bps so v&i dau ndm nho dau vao gidm va co cdu sédn pham thay dbi.

Chién lvgc “Go Global” ctia MCH ciing ghi nhan méc thanh tich dang khich 1& véi doanh thu
vwot ngwdng 1.000 ty trong nam 2023. Cac san pham thwong hiéu Chin-su hién dang dwoc
xuét khau di cac thi trwong phat trién nhw My, Canada, Uc, Chau Au va Nhat Ban. Pac biét,

twong &t Chin-su dang la mét trong nhivng san pham ban chay nhét trén nén tdng Amazon.

Hau hét cac mang MCH déu ghi nhan tang trwéng Bién gop phuc h6i manh mé
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winCommerce (WCM) né lwc cung lGc mé réng va duy tri EBITDA dwong. WCM ghi nhan
doanh thu 30.054 ty (+2,3% yoy) va 16 hoat dong kinh doanh 324 ty, gidm 16 gan 150 ty so voi

nam trwéc.
Két qua kinh doanh WCM
bvt: ty dong
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e WCM da mé thém 312 clra hang siéu thi mini (WMP) va 2 siéu thi (WMT) trong nam
2023. DU két qua nay thap hon nhiéu so v&i k& hoach mé hon 1.200 diém hdi dau ndm
nhwng van thé hién nd lwc ctia doanh nghiép trong viéc can béng gitra hai muc tiéu (1)
m& rong sw hién dién; va (2) cai thién hiéu qua hoat déng cta chudi ban 1& trong bbi
canh niém tin tiéu dung khoéng kha quan.

e WCM tap trung chuyén ddi cac clra hang theo nhiéu mé hinh khac nhau dé phu hop véi
tirng dia ban hoat déng. Bén cudi ndm 2023, trong tdng sé 3.500 ctra hang WMP, cé
424 ctra hang WIN, 1.887 clra hang WinMart+ cho thanh thi va 1.190 ct*ra hang
WinMart+ cho néng thén. Ngoai ra, cdng ty ciing cé 131 siéu thi WinMart tiéu chuan va
1 siéu thi WinMart dang cao cap & Phi My Hwng — Quan 7 (mé tir gitra 2023).

e Hiéu qua hoat ddng cla chudi dwoc cai thién manh mé, véi bién HDKD tir -2,5% trong
Q1 Ién -0,2% trong Q4 2023. Bong Iwc chinh la sy tang 1én cla bién gop tr 22,1% lén
25,5% va tiét giam chi phi van chuyén 11% dbi véi san phdm bdo quan & nhiét do
thworng va 11% dbdi véi san phdm twoi sdng, nho téi wu hoa lwu lweng hang hoa qua
Supra — ¢bng ty con cung cap gidi phap logistics cho hé théng WinCommerce dwoc
thanh Iap t& cudi Q1 2022. Ngoai ra, doanh thu binh quan ngay cla clra hang ciing ting
trwdng tét, dién hinh la WIN tir 23,9 triéu 1&én 26,3 triéu va WinMart+ néng thon t 12,9
triéu 1én 15 triéu.

Mang lwéi ctra hang tiép da mé réng DT BQ thang/ctra hang tang trwéng tét

Dvt: triéu ddng/ngay
EWMT = WMP
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Céac mang nam ngoai The CrownX (TCX) van gap nhiéu khé khan trong 2023:

e Masan MeatLife (MML) ghi nhan doanh thu 6.984 ty (+46% yoy) va 16 rong HDKD 224 ty,
gidm 16 232 ty so v&i nam trwdc. Nhin chung s cai thién cha yéu dén tir viéc nhan lai
mang thit ché bién tr MCH, trong khi mang Trang trai va Thit mat van gdp nhiéu khé khan
do gia Lon hoi va Ga van & mirc thap va cé sy bién dong manh trong nam 2023. Tuy vay,
khéng thé phd nhan né lwc cla cong ty trong day manh tiéu thu thit mat qua hé théng
WinMart va WinMart+ théng qua cac chwong trinh wu dai hap dan cho héi vien WiN. Diéu
nay da gép phan gitp cai thién nhiéu hiéu suat hoat déng clia cac nha may giét mé.

e Phuc Long Heritage (PLH) ghi nhan doanh thu 1.535 ty (-3% yoy) va lgi nhuan HBKD 85
ty (-17% yoy). Doanh thu va Igi nhuan cta PLH sut gidm do sy dé dat cia ngwoi tiéu dung
dbi vai cac chi tiéu khong thiét yéu, cling nhw sy chd ddng clia cong ty trong déng bét
cac diém Kiosks hoat dong kém hiéu qua. Tuy vay, coéng ty van mé réng dwoc thém 28
diém ban trong ndm 2023 — la mét sy ¢ gang dang khich 1é.

e Masan Hi-Tech Materials (MHT) ghi nhan doanh thu 14.093 ty (-9% yoy) va 16 rong HDKD
93 ty (-107% yoy). Gia dau ra dwoc duy tri & mét bang cao so v&i 2022 tuy nhién san
lwong gidm do cau tiéu thu tai thi treng nwédc ngoai, dac biét 1a Trung Québc va Chau Au,
kém trong bbi canh kinh t& khé khan. Ngoai ra, sy ¢ véi nha cung cép dich vu nd min tai
md NUi Phao ciing 1am cho ty Ié thu héi gidm va chi phi bién dbi tang manh khi nha may
budc phai st dung quing nghéo (thuwéng chi xt Iy & cudi vong doi ctia ma).

e Loinhuan déng gop tr Techcombank (TCB) cling gidm 11,2% yoy.

Doanh thu cac mang ngoai TCX Loi nhuan HPDKD cac mang ngoai TCX
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Chi phi tai chinh tao ganh nang lgi nhuan |é&n. Tinh dén thoi diém cudi 2023, tdng no vay cda
MSN la 69.572 ty va no vay rong 52.653 ty, khdng c6 bién dong nhiéu so véi ndm trwde dé. Phan
I&n no téi han da dwoc chuyén thanh no gdc ngoai té théng qua hai khoan vay hop vén téng tri
gia 1,25 ty USD. Diéu nay da lam phat sinh ra cac khoan 16 ty gia kha Ién khi ty gia bién dong
manh trong 2023. Ngoai ra, mdi trwéng 1ai suat cao ciing lam tang chi phi I4i vay cha cong ty khi
cac khoan no khac dwoc neo theo 13i suat huy déng. Qua do, chi phi 1ai vay tang 43,3% yoy va
chi phi tai chinh tang 27,8% yoy.
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Phan b vay no tai MSN va cac cong ty con - Q4 2023
DPvt: ty dong
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Ap lwc tai chinh sé giam dang ké tir 2024. Cubi Q4 2023, ng vay dén han trong 12 thang t&i clia

MSN Ia 8.963 ty ddng (gidm 62% yoy) va chiém 21,6% tdng dw no dai han (gidm 5.573 bps yoy).

Dwéi géc nhin than trong, BVSC cho rang &p luc co ciu ngudn vén da qua thoi diém t6i té nhat va
kha lac quan cho trién vong ndm 2024: (i) hé s6 EBITDA trén phan no t&i han cai thién én 1,6 lan;

(i) Tap doan sap nhan dwoc 250 triéu USD tlr Bain Capital; va (iii) tbng tién mat gan 17.000 ty déng.

Ap lwc tai co cdu no vay da giam di dang ké

mm \/ay t&i han (trai)

Pvt: ty déng
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Trién vong 2024: Dw b&o |gi nhuan phuc héi manh mé tip nén thap

BVSC dy bao doanh thu thuan hop nhét dat 90.417 ty (+15,5% yoy) va lgi nhuan sau thué - cdts
dat 1.651 ty, tdng gan 4 1an so v&i nén thap nam 2023. Chang t6i tin rdng dong lwc tang trwdng
chinh sé dén tw:

e Sy virng vang cla tryu co6t The CrownX véi tang trwdng dn dinh tr Masan Consumer
Holdings trong khi WinCommerce tiép tuc cai thién hiéu qua hoat dong, hwéng dén nam
dau tién c6 loi nhuan hoat ddng dwong;

e Céac mang khac bao gébm Masan MeatLife va Masan Hi-Tech Materials thu hep 16, gidm
bét ganh nang lgi nhuan chung cho ca Tap doan;

e  Chi phi lai vay giam nhé& mét bang 14i suét thap. Rui ro ty gia cla cac khoan vay USD da

duwoc phong hd 100% théng qua cac hop ddng twong lai va céng cu phéi sinh.

Chung t6i tdng hop cac gia dinh chinh ddi véi trng mang hoat dong ctia MSN theo béng sau:

Pvt: ty dong Dién giai
Doanh thu 78.252 90.417 15,5%
Masan Consumer 29.066 = 32.727 12,6% | - Gia vi +15%, Thwc phdm tién loi +10%; Ca phé +10%; Db udng
Holdings +12%; Cham soc gia dinh +15%; Bia +8%.
WinCommerce 30.054  34.738 15,6% - WMP: tang trwdng LFL 12%, m& mai 400 clra hang.
- WMT: tang trwdng LFL 11%, m& mé&i 2 clra hang.
Masan MeatLife 6.984 7.666 9,8% | - Lon +7%; Ga +9%; Thit ché bién +5%.

Masan Hi-Tech Materials | 14.093 | 15.670 11,2% - Gia dinh gia dau ra: APT 305 USD/mtu; Bong 8.350 USD/tén;
Bismuth 3,7 USD/Ib; Fluorspar 490 USD/tan.

Phuc Long Heritage 1.535 1.864 21,4% | - M& mdi 30 clra hang. o
- Tang trwéng LFL clra hang ci 10% nh¢ chi tiéu khéng thiét yeu

phuc hoi.

Loi nhuan HDKD

Masan Consumer 6.522 7.687 17,9% | - Bién gop duy tri mat bang cao nhér gia dau vao giam.

Holdings

WinCommerce (324) 127 | -139,1% - Doanh thu binh quén ctra hang cai thién va m& moi vira phai
giup ca chudi cé lgi nhuan dwong.

Masan MeatLife (224) (84) -62,6% - Ky vong gia lon hoi va ga duy tri 6n dinh sau khi da hoi phuc vao
cudi Q4 2023 giup bién Igi nhuan nam 2024 tot hon.

Masan Hi-Tech Materials (92) (362) 291,1%

Phuc Long Heritage 85 107 26,4%

Techcombank 3.896 4.283 9,9% - Theo b&o cado TCB gan nhét ctia BVSC.

LNST - CBTS 419 1.651 294,4% - Ky vong chi phi tai chinh giam gan 7% yoy.
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Dinh gia: Gia tri I&n nhat van nam tai The CrownX (TCX)

Dvt: ty dong Loi ich MSN Gia tri hop ly Ghi chu
The CrownX 84,9% 147.001

Masan Consumer Holdings 106.424 P/E 2024 = 20x

VinCommerce 40.578 P/S 2024 = 1,3x
Masan MeatLife 94,9% 4.824 Gia trj s6 sach
Masan Hi-Tech Materials 86,4% 10.455 Gia trj s6 sach
Techcombank 20,0% 39.000
Reddi 70,0% 296 Gia mua
Trusting Social 25,0% 1.511 Gia tri sd sach
Phuc Long Heritage 85,0% 8.988 Gia mua
Vay ng rong tai cong ty me (22.584) Q4 2023
Gia tri hop ly SOTP 189.492

Chiét kh4u da nganh 30,0%
SLCP Iwu hanh (CP) 1.423.724.783
Gia tri hop ly méi CP (déng/cp) 93.167

Nguén: BVSC

Khuyén nghi dau tw

Bang phuwong phap SOTP, BVSC xéac dinh gia tri hop ly ctia ¢b phiéu MSN 1a 93.200 dong/cp va
khuyén nghi OUTPERFORM. Chung t6i cho rang thdi diém khé khdn nhét vé ap lwc tai chinh da
qua, va s phuc héi manh mé vé loi nhuan ctia Tap doan, nhe sy virng vang cla cAc mang kinh
doanh Tiéu dung va chi phi | gidm, sé tao dong luc tich cwc cho gia cd phiéu trong ndm 2024.
BVSC ciing nhan manh cé phiéu MSN, bén canh mét sb blue-chips khac, c6 thé sé thu hit dong

tién trong cau chuyén nang hang sap téi cla thi truéng chirng khoan Viét Nam.
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CHI SO TAI CHINH DY BAO

Két qua kinh doanh
Don vi (ty VND)

Doanh thu thuan
Gia vén

Loi nhuan gop
Doanh thu tai chinh
Chi phi tai chinh
Loi nhuan sau thué

Bang can déi ké toan

Pon vi (ty VND)

Tién & khoan twong dwong tién
Céc khoan phai thu ngén han
Hang ton kho

Tai san cb dinh hiru hinh

Cac khoan dau tw tai chinh dai han
Tdng tai san

No ngén han

No dai han

Vén chd sé hiru

Téng ngudn vén

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu

T&ng trwdng loi nhuan sau thué
Chi tiéu sinh loi

Loi nhuén gbp bién

Loi nhuan thuén bién

ROA

ROE

Chi tiéu co’ cau von

No vay/Téng tai san

No vay/Téng vén chi sé& hiru
Chi tiéu trén mdi c6 phan
EPS (ddng/cé phan)

Gié tr sb sach (ddng/cd phan)

2022 2023 2024F 2025F
76.189 78.252 90.417 100.242
(55.154) (56.131)  (64.044) (68.677)
21.035 22.121 26.373 31.564
2.576 2.405 2.126 2.313
(6.362) (8.130) (7.570) (7.637)
3.567 419 1.651 3.470
2022 2023 2024F 2025F
13.853 10.125 9.742 14.141
13.930 11.985 13.842 15.346
14.445 13.175 15.223 16.877
43.535 42.886 42.368 42.013
31.334 33.219 33.219 33.219
141.343 147.383 151.351 162.341
65.321 50.423 50.919 55.947
39.385 58.724 58.724 58.724
36.637 38.237 41.709 47.671
141.343 147.383 151.351 162.341
2022 2023 2024F 2025F
-14% 3% 16% 11%
-58% -88% 294% 110%
28% 28% 29% 31%
5% 1% 2% 3%

3% 0% 1% 2%
10% 1% 4% 7%
46% 50% 47% 49%
137% 194% 182% 177%
2.739 293 1.154 2.425
35.862 25.733 26.724 29.150



TUYEN BO TRACH NHIEM

T6i, chuyén vién Trweong S§ Pha, xin khdng dinh hoan toan trung thwc va khdng cé déng co' ca nhan khi thye hién bao céo nay. TAt ca
nhirng thong tin néu trong bao cao nay dwgc thu thap tir nhitng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, t6i khong
dam bao tinh day dd ciing nhw chinh xac tuyét déi ctia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong bao cao nay chi la
quan diém riéng clia ca nhan tdi ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gilr chirtng khoan. B&o cé&o chi nhdm
muc dich cung cAp théng tin va nha dau tw chi nén str dung bdo céo phan tich nay nhw mét ngudn tham khdo. Ca nhan tdi ciing nhw
Co6ng ty Cé phan Chirng khoan Bao Viét sé khdng chiu b4t ky trach nhiém nao trwéc nha dau tw cling nhw d6i twong dwoc nhic dén
trong b&o céo nay vé nhirng tdn that c6 thé xay ra khi dau tw hodc nhirng théng tin sai l&ch vé& doanh nghiép.

B4o c4o nay la mét phan tai san cla Cong ty C6 phan Ching khoan Bao Viét, tAt ca nhitng hanh vi sao chép, trich dan mét phan hay

toan bd bao cao nay phai dwoc sw ddng y ctia Cong ty Cd phan Chirng khoan Bao Viét.

Hé théng khuyén nghi ctiia BVSC dwoc dua ra dwa trén mirc ting/gidm tuyét dbi ctia gia ¢ phiéu hién tai so véi gia muc tiéu, xac dinh
b&ng cong thirc (gia muc tiéu - gia hién tai)/gia hién tai. Trir khi cé khuyén céo khac, nhitng khuyén nghi du tw chi c6 gia tri trong vong
12 thang.

Cac khuyén nghi Pinh nghia

OUTPERFORM Téng lgi nhuan ndm git c6 phiéu ky vong trong 12 thang t&i dw bao sé trén +15%
NEUTRAL Téng loi nhuan ndm gitr cd phiéu ky vong trong 12 thang t&i du bao sé tir -15% dén +15%
UNDERPERFORM Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé dwéi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam déc khbi

dungpt@bvsc.com.vn

D6 Long Khanh

Hang khong, Tai chinh, Dau khi

khanhdl@bvsc.com.vn

Tran Phwong Thao

B4t dong san, Vat ligu xay dwng

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh

No6ng nghiép, Tién ich cong cong

anhnhm@bvsc.com.vn

Nguyén Birc Hoang

Ngan hang, Xay dwng, Vat liéu xay dwng

hoangnd@bvsc.com.vn

Tran Tuan Dwong

Tién ich cong cong, Cao su tw nhién, VLXD

duongtt@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Phu
Hang tiéu dung, CNTT

phuts@bvsc.com.vn

Tran Ding Manh
Ban |1é, Vat liéu co ban

manhtd@bvsc.com.vn

Nguyén Huynh Bao Tram
Cang, Van tai bién, Ngan hang
tramnhb@bvsc.com.vn

Ton Niv Nhat Minh
Dwoc phdm, Héa chat co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Chi Héng Ngoc
Pho Giam dbc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat

bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién Iwoc thi treong

hoanh@bvsc.com.vn

Lé Hoang Phwong
Chirng Khoén

phuonglh@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 Lé Théi T4, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



