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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 68.100

Gi4 thi trwong (11/6/2020) 56.200

Loi nhuan ky vong +21,2%

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 42.050-62.000
vén hoa 2.776 Ty VND
SL cb phiéu lvu hanh 49.387.359
KLGD binh quéan 10 ngay 87.124
% s& hiru nwéc ngoai 49%
Room nwé&c ngoai 49%
Gia tri cd tirc/cd phan N/a
Ty lé cb tirc/thi gia N/a
Beta 0,8
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CTCP Dwoc pham IMEXPHARM

Ma& giao dich: IMP Reuters: IMP.HM Bloomberg: IMP VN

Tiém nang méi ttr cau chuyén M&A, tuy nhién HDKD bi sut
giam trong ngan han do anh hwéng tir COVID-19

Kénh ETC syt giam trong ngan han.

Doanh nghiép dwoc da phan déu cé két qua kinh doanh twong ddi tét & Q1/2020
khi cac nha thubc cha ddng tich trir hang trong thdi gian cach ly dich bénh. Ké t
dau Q2/2020, kénh ETC téng trwdng cham lai do tam ly e ngai bénh vién, ciing
nhuw strc khde ngwdi dan tré nén tét hon trong thei gian dich bénh. Chdng tdi cho
rang nhirng tac dong ngén han nay sé dan mét di sau thdi gian cach ly xa hoi va

kénh bénh vién sé quay lai mic tang trudng tat yéu.
Trién vong tr M&A.

Vao ngay 29/5, SK Investment Vina I, da nhan chuyén nhwong 12,32 triéu cb
phiéu, twong duwong 24,9% cb phan cta Imexpharm. Phan I&n sé cb phiéu trén
dwoc mua lai tlr quy Dragon Capital véi 11,3 triéu ¢b phan, trong khi phan con lai
dén tr mot sé quy khac nhw CAM Vietnam Mother Fund, Kingsmead, Mirae Asset,
etc. Chang tdi ky vong sé c6 nhiéu hon cac hoat ddng M&A vao nganh dworc trong
thdi gian téi, hé tro Viét Nam tién gan hon véi chudi gia tri nganh dwoc thé gidi

trong twong lai.
Piéu chinh két qua kinh doanh.

Chung t6i tién hanh diéu chinh gidam dw bao cac nadm 2020, 2021 1an lwot -10%

va -6% cho doanh thu; déng thdi -9% va -2% cho lgi nhuan sau thué. Mac diéu

chinh cht yéu anh huéng do nha may IMP4 bij tri tré trong cdng tac xét duyét
lén tiéu chudn EU-GMP, va nhu cau tiéu thu thudc bj &nh hwéng trong thoi gian
céch ly dich COVID-19. Tang truéng dwoc bu dap phan nao nhe IMP khéng trich
dan khoan 20 ty ddng quy Phat trién Khoa hoc va Céng nghé ndm nay.

Pinh gia va quan diém dau tw.

Chung t6i cho rang kho khan ngén han sé khéng anh huéng qua nhiéu dén hoat
dong cbt 16i va gia tri cha cong ty trong twong lai. Vi vay, BVSC khuyén nghi
OUTPERFORM vé&i ky vong dai han, mic gia muc tiéu theo phwong phap DCF
la 68.100 VND/CP, +21,2% so vé&i gia dong clra ngay 10/06/2020. Chung toi
ciing s& dung thém phwong phap so sanh ngang EV/EBITDA dé c6 thém goc
nhin vé tac dong cta thwong vu M&A c6 thé xay ra trong twong lai gitra SK va
Imexpharm. Ching t6i dwa ra mirc gia tham khao la 82.200 VND/c6 phiéu, twong
rng vé& mrc EV/IEBITDA nam 2020 la 13,0x lan. Tuy nhién, day la cau chuyén
dai hoi va chwa hoan toan chéc chan, do d6, néu xuét hién nhirng théng tin khong
duoc nhw ky vong, ching toi van cho rang d6 sé la co hdi tot dé tich luy IMP cho
muc tiéu dau tw dai han, khi day 1a mét doanh nghiép c6 hoat déng bén virng va
tiém nang tang trwdng cao trong twong lai.

Imexpharm hién dang cé ké hoach chia cé tirc va thwdng cb phiéu véi tong ty 1&

40%, bao gdm chi tra cb tlrc 10% bang tién mét va 30% béng cé phiéu.
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Cap nhat két qua kinh doanh.

Cong ty C6 phan Imexpharm (IMP) da cong bd BCTC Quy 1 nam 2020, véi mc ting trwdng 6n dinh,
khi doanh thu va LNTT dat lan lwot 306 ty ddng (+12,3% yoy) va 51 ty déng (+13,2% yoy).

Két qua kinh doanh (ty déng)

Chi tiéu Q1.2020 Tang trwéng (u’é’T(ftJlfn-lt—g Tang trwéng
Doanh thu thuén 306 +12,3% 153 -11,76%
Bién lgi nhuan gop 41,9% +0,02
Lei nhuén gép 127 +11,2%
Loi nhuan trwdc thué 51 +13,2%
Nguén: IMP

Két qua kinh doanh Quy 1/2020 ctia IMP nhin chung khéng c6 gi qué bién déng khi doanh thu va lgi
nhuan van tang trwdng phu hop theo ké hoach clia cong ty. Kénh ETC ngay cang chiém ty trong cao
trong co' cau doanh thu, cho thay chién lwgc cia ban giam déc van duy tri dung huéng.

Tuy nhién, anh hwéng tiéu cwc tir dich COVID-19 bat dadu phan anh vao hoat déng cuia cac cong ty
trong nganh dwoc ké tr Quy 2. Hoat dong kinh doanh ctia IMP theo d6 c6 dau hiéu chirng lai & 2
thang 4 va 5, khi doanh thu Iy ké cta hai thang nay sut gidm, dat m&c 153,8 ty déng (-11,7% yoy).
Trong do6, doanh thu tlr kénh OTC gidm manh (-40% yoy), con kénh ETC chi tédng nhe (+15% yoy).

Doanh thu thang 4 va 5 cta IMP chirng lai do dich bénh
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Kénh ETC sut giam trong ngan han.

Doanh nghiép dwoc da phan déu cé két qua kinh doanh twong déi tot & Q1/2020 khi cac nha thubc
chud déng tich trir hang trong thdi gian cach ly dich bénh. Cac doanh nghiép thién vé OTC, véi danh
muc bao gébm cac san phadm phd théng nhw thudc gidm dau, ha sét, cadm, ho, vitamin, déng dwoc...
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dac biét dwoc hwéng loi khi hoat ddng kinh doanh, vén cé phan chirng lai trwdc day theo xu huéng

b&o hoa ctia kénh OTC, lai dwoc cai thién dang ké trong quy nay.

Cac doanh nghiép dinh hwéng OTC ting trwéng tét & Q1/2020
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Nguédn: BVSC téng hop

Trong khi d6, ké& tlr dau Q2/2020, tinh hinh hoat déng ctia cac doanh nghiép cé dinh huéng ETC bét
dau gap kho khan. Nguyén nhan do tam ly e ngai bénh vién khién cho nhu cau kham chira bénh thap
di trong thei gian xuét hién dich bénh. Ngoai ra, viéc gian cach x& hi cling gitp cho strc khde ngudi
dan tré nén tét hon, cac loai tai nan theo d6 déng thdi giam thiéu. COVID-19 khoéng chi anh hwéng

dén tién d6 1ay thau thuéc ma con khién cho téc dd chi tra cta kénh bénh vién cham lai.

Nhap khau thubc thanh phdm va nguyén phu liéu duwoc (API) cling ghi nhan mac gidm 30-40% so

véi cung ky. Trong khi do, gia API cé xu hwéng tang do gian doan ngudn cung &ng.

Béi thwong bao hiém sirc khoe toan thi trwong 4 thang
dau nam giam so vé&i cung ky do tam ly e ngai bénh vién
(wée tinh)
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Nguén: BVSC téng hop
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Tuy nhién, ching tdi cho réng nhirng tac ddng ngan han nay sé dan mét di sau thdi gian cach ly xa
héi. Kénh OTC sé diéu chinh trong quy 2 khi nhu cau tiéu thu thubc that sy cla ngudi dan khong
nhiéu. Trong khi d6, k&nh bénh vién sé quay lai mic tang trwdng tat yéu, khi nhu cau cham séc strc

khde cling nhu tiéu thu thudc ctia ngudi dan quay lai nhw cd.
Trién vong tr M&A

Loi thé chi phi thap, hoat dong 6n dinh, thj trwdng tiém nang véi dw dia ting trudng con cao, mang
lwéi phan phéi sén cé... ludn 1a nhirng yéu td chinh thu hat dong vén nuwéc ngoai dau tw vao nganh
Duoc Viét Nam. Mat khac, M&A sé 1a co hdi cho cac doanh nghiép Viét Nam cai thién lgi thé canh
tranh, tiép can véi ngudn lwc déi dao va nhirng tién bd vé cong nghé, qua dé nang cao chat lvong
san phdm ciing nhw hiéu qua hoat déng ctia minh, tién gan hon véi chudi gia tri nganh dwoc thé gidi.
Hién tai, kha nhiéu doanh nghiép I&n d& mé room ngoai, qua dé6 mé& dwéng cho doanh nghiép ngoai
nam quyén chi phdi nhw Taisho Pharmaceutical s& hivu 51% DHG, Abbott ndm gitr 51,7% cb phan

Domesco, Stada s& hiru 62% c6 phan Pymepharco, ...

Pinh gia cac doanh nghiép dwoc trong th&i gian dién ra cac hoat dong
M&A
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Ngudn: BVSC téng hop

Vao ngay 29/5, SK Investment Vina lll, @ nhan chuyén nhwong 12,32 triéu cb phiéu, twong dwong
24,9% cb phan cda Imexpharm. Phan I&n s ¢b phiéu trén dwoc mua lai tv quy Dragon Capital véi
11,3 triéu c¢6 phan, trong khi phan con lai dén tr mét sé quy khac nhw CAM Vietnam Mother Fund,
Kingsmead, Mirae Asset, etc. Trong budi hop Dai hdi cé dong vao ngay 30/05, dai dién bén phia SK

cling da dwoc bau vao hoi ddng quan tri

Chung t6i ky vong sé& cé nhiéu hon cac hoat ddng M&A vao nganh dwoc trong thoi gian tdi, hd tro

Viét Nam tién gan hon véi chudi gia tri nganh duoc thé gisi trong tuwong lai.
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Dw béo két qua kinh doanh.
Chung t6i tién hanh diéu chinh gidam dw b&o cac ndm 2020, 2021 Ian lwot -10% va -6% cho doanh

thu; déng thoi -9% va -2% cho loi nhuan sau thué. Mirc diéu chinh chd yéu anh hwéng do nha may

IMP4 bij tri tré trong céng tac xét duyét én tiéu chudn EU-GMP, khi cac chuyén gia tr Chau Au
khong thé sang trong th&i gian cach ly dich bénh. Chang ti cho rdng nha may nhiéu kha néng sé

doéng gop vao doanh thu chung clia coéng ty ké& tir Quy 3 nam 2020.

Theo d8, IMP sé& khé c6 thé dat dwoc ké hoach dé ra trong ndm nay khi nhu cau tiéu thu thudc bj anh
hwdng trong thoi gian cach ly dich COVID-19 va nha may IMP4 bj tri hoan. BVSC dy bao doanh thu
nam 2020 cta IMP dat 1.566 ty dong (+12% yoy) va LNST dat 185 ty déng (+14% yoy), twong
dwong véi EPS la 3.307 déng/cp.; Dua trén mét sb gid dinh nhw sau: (1) Doanh thu tir kénh ETC
tiép tuc téng trwdng 70% so vai cung ky, chiém ty trong 52% trén tdng doanh thu (Nam 2019, ty trong
ETC/OTC la 34/66); (2) Doanh thu kénh OTC giam 5% yoy do anh hwédng dich bénh, cling nhw theo
xu hwéng bdo hoa chung ctia nganh; (3) Bién loi nhuan gdp giam xuéng murc 36,8%, trén gid dinh
than trong vé gia nguyén dwoc liéu nhiéu kha ndng sé ting cao do ngudn cung bj dit quang trong
thoi gian ngén.

Tang trwdng dwoc bu dap phan nao nhé IMP khong trich khoan 20 ty ddng quy Phat trién Khoa hoc

va Céng nghé nam nay

Chi so6 (bn VND) 2020F 2021F

Doanh thu thuén 1.402 1.566 2.070
Tang trwdng (%) +18% +12% +32%
LNST 162 185 239
Tang trwdng (%) +17% +14% +28%
Bién lgi nhuan gop (%) 37,6% 36,8% 36,7%
P/E (x) 19,4x 17,0x 13,2x
EPS (VND/cp) 2.891 3.307 4.253

Nhin chung, trién vong tang trwéng ctia IMP bi &nh hwéng ngén han do dich COVID-19. Chdng t6i

van giir quan diém lac quan vé trién vong tang trudng cla cong ty trong nhirng nam téi.
Dinh gia va quan diém dau tw.

C6ng tac ban hang qua kénh ETC ctia Imexpharm nhin chung da dworc cai thién dang ké trong thoi
gian gan day nhe théng tw 15/2019/TT-BYT, cling nhw chién lwoc d4u thau qua dbi tac cdia ban lanh
dao. Chung t6i cho réng khé kh&n ngén han do tac dong ti dich COVID-19 sé khéng anh hwéng quéa
nhiéu dén hoat dong cét I6i va gid tri ciia cong ty trong twong lai. Can nhac lai IMP 1a doanh nghiép
Viét Nam duy nhét s& hiru cing lic ba nha may EU-GMP, ching t6i tin twéng cdng ty sé vwot qua
giai doan khé khan ngan han, va hoan thanh cac ké hoach ting trwédng ctia minh trong thdi gian téi.
Ngodi ra, chiing tdi cho rang viéc SK vira mua lai s6 ¢ phan ctia DC va cac quy sé mé ra trién vong

M&A dbi v&i Imexpharm. Viéc chon dwoc ¢d dong chién lwoc phu hop khéng chi lam tang thém noi
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lwc ctia doanh nghiép, ma con tac dong tich cwe dén gia cb phiéu trén san. Tham chi, ngay ca trong
qué trinh dam phan va thuwong thdo, cac thong tin lién quan dén tién trinh va kha nang thanh céng

clia cac thwong vu cling déng thei thé hién vao gia cb phiéu.

V&i doi ngii 1anh dao tam huyét, hoat ddng kinh doanh con nhiéu tiém ndng tang trwdng cao, va nhiéu
kha nadng sé la cau chuyén déi tac chién lwoc véi SK sép téi, ching tdi cho rdng IMP 1a mét trong sé
it doanh nghiép dwoc niém yét van con cau chuyén trong nhixng ndm téi. Vi vay, BVSC khuyén nghi
OUTPERFORM vé&i ky vong dai han, mirc gia muc tiéu theo phwong phap DCF 1a 68.100 VND/CP,
twong dwong véi P/E dw phdng 2020 va 2021 lan lwot 14 20,6x va 16,0x 1an, +21,2% so véi gia
dong cira ngay 10/06/2020.

Ngoai phwong phap chiét khdu dong tién FCFF vén phan anh gia tri clia cong ty trén co sé dw phong
cac dong thu nhap trong twong lai, qua d6 thé hién dwoc tiém nang dai han cdia Imexpharm, chiing
t6i cling st dung thém phwong phap so sanh ngang EV/EBITDA véi muc dich tham khao vé tac dong
clia thwong vu M&A nhiéu kha ndng co thé xay ra trong twong lai gitva SK va Imexpharm. Gia cé
phiéu c6 thé tdng manh trong ngan han khi xuét hién nhirng théng tin lién quan dén tién trinh va kha
nang thanh coéng clia thwong vu nay.

Theo Bloomberg, 10 thwong vu M&A trong nganh duwoc gan day c6 mac boi s EBITDA (gia tri giao
dich chia cho EBITDA cla doanh nghiép) trung vi la 14,7x 1an.

Théng s6 trung vi 10 thwong vu M&A gan day trén thé gi&i

Enterprise Value = 1.03
Market Cap = 1.21
Total Assets mm 153
Revenue mmm 201
Stockholder Equity s 2 .64
Book Value mmmm 27
EBITDA meeesssssssssssssssmm 14,74
EBIT meeesssssssssssssssss 1511
Income B/F XO e 16.79
Net Income IS 03 4
Cashflow from Ops. T 05 33
Net Income + Depreciation I 30.8
Free Cashflow mmasseee 32 .18

0 5 10 15 20 25 30 35
Nguén: Bloomberg, BVSC téng hop

Hé sé muc tiéu dwoc chon 1a 13,0x 1an, xap xi véi mire dinh gia & thwong vu Stada ting s& hiru
lén 62% & PME vao thang 11/2018, vi chang t6i cho rdng PME la doanh nghiép duoc c6 tiém néng

va chién lwoc kinh doanh kha twong déng véi IMP.

Phwong phap dinh gia Gia tri
Phuwong phap chiét khdu dong tién DCF 68.100 VND/cé phiéu
Phwong phap so sanh EV/EBITDA @ 13,0x 82.200 VND/c phiéu
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Gia cb phiéu cta IMP van gitr m&re ting &n twong trong thoi gian gan day du hoat ddng kinh doanh
bi anh hwéng béi dich bénh COVID-19, khi cac nha dau tw ky vong vao cau chuyén cb déng chién
lwoc SK. Tuy nhién, ching toi lwu y day 1a cau chuyén dai hoi va chwa hoan toan chéc chan khi van
can phai danh gia mic dd phu hop, va nhitng tac dong tich cwc ma SK cé thé mang lai cho
Imexpharm.

Do d6, néu xuat hién nhirng thong tin khong dwoc nhw ky vong khién IMP gidm vé céc ving gia hap
dan hon, chung tdi van cho rang dé sé 1a co hdi tot dé tich luy IMP cho muc tiéu dau tw dai han, khi
day la mot doanh nghiép cé hoat dong bén virng va tiém nang ting trwdng cao trong twong lai.
Imexpharm hién dang cé ké hoach chia cé tirc va thuwéng cd phiéu véi tng ty 1& 40%, bao gdm chi
tré cd tlrc 10% béng tién mat va 30% béng cb phiéu.

Pinh gia dong tién FCFF.

Két qua dinh gia Bang tinh WACC
PV clia dong tién tw do t&i han 1.730.948 Beta 0,77
Téng PV cua dong tién tw do 3.390.381 Phan bu rdi ro 7,06%
Tién mat & DAu tw ngén han 70.629 L4i suat phi rai ro 5,28%
Gia tri doanh nghiép 3.461.010 Chi phi VCSH 11,69%
Trr: Ng 93.961 Ty trong VCSH 95%
Trw: Loi ich CDTS Chi phi ng vay 8%
Gia tri von cha s& hiru 3.367.049 Ty trong no vay 5%
S6 lwong cb phiéu (triéu) 49.421.200 Thué TNDN 20%
Gia tri hop Iy méi cd phiéu 68.130 WACC 11,4%
P/E 2020 tai gia tri hop ly 20,6x Tang trwdng dai han 0%

Chi s6 tai chinh mét sé6 doanh nghiép ciing nganh vao ngay 09/06/2020.

STT M& CK P/E P/B ROE ROA (\{;g::;)

1 DHG 18,0 3,5 21% 16% 12.186
2 PME 14,7 2,4 17% 14% 4.801
3 DBD 17,0 2,6 15% 9% 2.514
4 TRA 15,9 2,4 13% 10% 2.408
5 DMC 8,2 14 19% 15% 1.858
6 oPC 14,4 2,4 16% 9% 1.581
7 DHT 16,1 0,8 5% 5% 1.080
8 MKP 10,7 3,2 30% 14% 1.010
Trung binh 14,4 2,3 17% 12% 3.430

IMP 17,2 18 11% 9% 2.884
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CHi SO TAI CHINH
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

Don vi (ty VND)

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

Tai san ¢ dinh hiru hinh

Cac khoan dau tw tai chinh dai han
Tdng tai san

N ngén han

No dai han

Vén chd sé hiru

Téng ngudn vén

Chi sb tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu (%)

T&ng trwdng loi nhuan sau thué (%)
Chi tiéu sinh loi

Loi nhuan gop bién (%)

Loi nhuan thuan bién (%)

ROA (%)

ROE (%)

Chi tiéu co’ cau vén

Téng ne/Téng tai san (%)

Téng no/Tdng vén chi s& hivu (%)
Chi tiéu trén méi cd phan

EPS (d6ng/cd phan)

Gia tri s6 sach (ddng/cd phan)

2018 2019 2020F 2021F
1.185 1.402 1.566 2.070
715 875 990 1,310
470 528 577 760
19 10 9 10

18 19 19 26
139 162 186 239
2018 2019 2020F 2021F
190 75 71 121
290 330 435 575
324 350 495 570
243 406 887 900
41 52 52 52
1.774 1.847 2.079 2.362
- 38 94 103

494 494 494 494
1.774 1.847 2.079 2.362
2018 2019 2020F 2021F
1,7% 18,4% 11.7% 32.2%
18,2% 17,1% 14.4% 28.6%
39,6% 37,6% 36.8% 36.7%
11,7% 11,6% 11.9% 11.5%
7,8% 8,8% 8.9% 10.1%
9,2% 10,4% 11.1% 13.0%
0,0% 2,0% 4.5% 4.4%
0,0% 2,4% 5.6% 5.7%
2.806 2.891 3.307 4.253
30.445 31.543 33.808 37.061

(o)



TUYEN BO TRACH NHIEM

T6i, chuyén vien Pham Lé An Thuan, xin khdng dinh hoan toan trung thuc va khéng cé dong co ca nhan khi thyc hién bao céo nay.
TAt ca nhirng thong tin néu trong bao céo nay dwoc thu thap ttr nhi'ng ngudn tin cay va da dwoc téi xem xét can than. Tuy nhién,
t6i khong dam bao tinh ddy dd cling nhw chinh x&c tuyét d6i ctia nhirng théng tin néu trén. Cac quan diém, nhan dinhtrong béao cao
nay chi la quan diém riéng ctia ca nhan tdi ma khong ham y chao ban, 16i kéo nha diu tw mua, ban hay ndm gii chirng khoan. Bao
c&o chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bo cdo phan tich nay nhw mét ngudn tham khao. Ca
nhan tdi cling nhw Cong ty C6 phan Chirng khoan Bao Viét sé khong chiu b4t ky trach nhiém nao trwéc nha dau tw ciing nhw dbi

twong dwoc nhéc dén trong bao cao nay vé nhirng ton that cé thé xay ra khi dau tw hodc nhivng théng tin sai léch vé& doanh nghiép.

B&o c&o nay la mét phan tai san clia Céng ty C6 phan Chirng khoan Bao Viét, tt ca nhitng hanh vi sao chép, trich dan mét phan

hay toan bd béo céo nay phai dugc sw ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Pho Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Binh Nguyén
Cao su tw nhién, Dau Khi, Bao hiém
nguyenbinhnguyen@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién

hoangbaongoc@baoviet.com.vn

D6 Long Khanh
Hang khéng

dolongkhanh@baoviet.com.vn

Tran Thu Nga
Ban Ié, Thép, Ngan hang
tranthithunga@baoviet.com.vn

Tran Dang Manh
Xay dwng, O t6 & Phu tiing

trandangmanh@baoviet.com.vn

Lé Pang Phwong
Pho Giam dbc khéi

ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
B4t dong san, Khu cong nghiép
nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Tién ich cong cong

lethanhhoa@baoviet.com.vn
Trwong Sy Phu
Hang tiéu dung

truongsyphu@baoviet.com.vn

Ng6 Tri Vinh

Hang tiéu dung, Chan nubi, Chirng khoan

ngotrivinh@baoviet.com.vn

Pham Lé An Thuan
Dworc, Thuy san

phamleanthuan@baoviet.com.vn

B6 phan Vi mé & Thi trwong

Pham Tién Diing
Phé Giam dbc khéi

phamtien.dung@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mé

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn


mailto:tranhaiyen@baoviet.com.vn
mailto:tranxuanbach@baoviet.com.vn
mailto:trandangmanh@baoviet.com.vn

Céng ty Cé phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 72 Tran Hwng Pao, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM
= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3914 6888




