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Ché& doi cau chuyén tang trudng hoéi phuc va ki vong vé BHX trong
2021

Mang ICT: Doanh thu dién may thang 5 tang trwéng tich cwc (+15%yoy)
nh& hiéu ng chi tiéu bu lai sau thei gian cach ly xa héi va mat hang may
lanh ban chay trong mua néng. Tuy vay, ching t6i dyw bao hiéu &ng nay sé
giam ttr thang 6 va doanh thu mang ICT cia MWG sé chiju anh hwéng tw viéc
gidm chi tiéu cho cac mat hang khong thiét yéu.

Bach Hoa Xanh: Bién lgi nhuan gdép sau hay hang cai thién manh bat dau
ttr thang 4/2020 1én 24 - 25% do mang FMCG dwoc tang chiét khau va
hang twoi séng giam dwoc ty 1& huy hang nhé yéu té mua vu. Chang toi
dw bdo mét bang bién gop sé duy tri & mirc 24% trong thdi gian con lai cta
nam do sé khong con doét bién vé tang trwdng bién gdp trong mang FMCG va
ty & hang hiy cta hang twoi sdng co thé tang nhe trong cac thang mua mua
sap ti. V& dai han, BHX van c6 thé tiép tuc tang trwdng bién gop théng qua loi
thé vé quy mo.

Muc tiéu dat diém hoa vén sé dworc wu tién trong 2021. Trong thang 3/2020,
BHX da hoa vén EBITDA & ctra hang va trung tam phan phédi (DC) khi doanh
thu trung binh/ctra hang dat 1,6 ty VND/thang va bién gop trén 21%. Ban lanh
dao d&t muc tiéu dat diém hoa vdn EBITDA vao cudi ndm nay va diém hoa vdn
toan bd vao cudi 2021. Do vay, cac ké hoach mé& rong dwoc dat ra than trong
hon v&i 800 — 900 ctra hang trong nam nay va 500 — 600 ctra hang trong 2021
va chi tap trung tai 24 - 25 tinh thanh.

Dw b&o KQKD va khuyén nghi dau tw

BVSC dy béo doanh thu va LNST 2020 dat lan lwot 114.415 ty VND (+12,0%
yoy) va 3.466 ty VND (-9,6% yay), trong dé doanh thu tir ICT di ngang va doanh
thu tr BHX |a 22.065 ty, 16 tr BHX 1a -1.240 ty. Doanh thu va LNST cia MWG
trong 2021 sé& hdi phuc manh mé 1&én 142.160 ty VND (+24,2% yoy) va 4.933 ty
(+42,3% yay).

Trong ngan han (tlr gi&> dén hét 2020), hoat ddong kinh doanh cia MWG sé
khong c6 bién déng dang ké so véi KHKD 2020 cla doanh nghiép ciing nhw
dw bao clia ching t6i. Tang trwdng am cung véi viéc phat hanh ESOP cho 2019
c6 thé duwoc thwe hién trong H2/2020 c6 thé khién gia cb phiéu khong khoéng
chuyén bién tich cwc ngay trong ngén han. Do vay chang tdi khuyén nghi
NEUTRAL vé&i MWG trong H2/2020. V& dai han, ching tdi van danh gia cao
kha n&ng duy tri va cling cb vi thé dau nganh ctia MWG trong nganh hang dién
thoai va dién may ciing nhuw trién vong dai han tai BHX, d&c biét khi muc tiéu
dat diém hoa vén dwoc wu tién trong nam sau. Cau chuyén tang trwdng hoi
phuc manh trong 2021 cdng véi ki vong vé chudi BHX sé 1a yéu té hd tro cho
gia cb phiéu trong nam sau. Vé&i dinh gia 124.500 VND (+50,9% so véi gia dong
ctra ngay 11/6/2020), ching t6i khuyén nghi OUTPERFORM dai han cho MWG.
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Dy bao KQKD: Bi Iui trong 2020 nhwng sé tang trwdng manh tré
lai trong 2021

MWG da dé ra KHKD 2020, trong d6 ké hoach doanh thu va LNST déu gidm
manh so v&i ké hoach truéc day.

2019 KH 2020 (cii) %yoy KH 2020 (mé&i) %yoy 4T/2020 %yoy 4T/KH nam
Doanh thu 102.174 122.446 19,8% 110.000 7,7% 37.187 9,0% 34%
LNST 3.836 4.835 26,0% 3.450 -10,1% 1.341 -5,8% 39%
Ngudn: MWG

Do doanh thu mang dién thoai va dién may sé chiju anh hwéng trong H2/2020
do tac dong tr giam thu nhap do anh hwéng cla dich covd. trong khi 16 tir BHX
duw béo tiép tuc ting so v&i 2019. BVSC dy bao MWG sé tang trwdng am trong
2020. M&c du vay. ching tdi dw bdo MWG sé& phuc hdi manh trong 2021 v&i
doanh thu va LNST tang trwdng 1an lwot 24% va 42% khi tiéu dung cta nguoi
dan hdi phuc tré lai. Chang t6i gitr nguyén quan diém vé trién vong cia MWG
trong dai han. va dw bao BHX sé dat diém hoa vén vao cudi 2021 va bat dau ghi
nhan lai tlr 2022.

Chi tiéu 2019 2020F 2021F 20/19 yoy 21/20 yoy Co sé& dw bao
Doanh thu 102.174 114415 142.160 12% 24%

BVSC dw bao 100 ctra hang TGDD sé dwoc
TGDD 33191 29 163 31.531 1204 8% chuyén doi thanh ctra hang BPMX mini trong 2020.

SSSG gidm 15% trong 2020 va tang tr& lai 10%
trong 2021

BVSC du bao BMX sé cé thém 100 ctra hang méi
PMX 58.213  63.187  72.021 9% 14%  tir chuyén ddi ctra hang TGDP va khéng mé méi
50 clra hang DMX supermini trong nam nay. .

BVSC duw bao BHX sé m& thém lan lwot 900 va

0, 0, - N

BHX 10.770 22.065 38.608 105% 75% 600 clra hang trong 2020 va 2021

BVSC du bao bién LNG dat Ian Iwot 20,3% va

Loi nhuan goép 19.488 23.253 30.047 19% 29% 21,1% trong 2020 va 2021. trong d6 bién gop BHX
dat 1an lwot 23% va 25%

Chi phi ban hang/doanh thu dw bao dat lan lwot
13,9% va 14,5% trong 2020 va 2021. tdng manh
so vOi mic 12,2% trong 2019 do (i) doanh thu

(12.437) | (15.848) (20.549) 27% 30% mang ICT dy bao di ngang 2020 trong khi cac chi
phi ban hang kho cé thé cét gidam twong x&ng va
(ii) BHX c6 chi phi ban hang I&n hon chiém ty trong
cao hon trong co' ciu doanh thu

Chi phi ban
hang

CPQLDN/DT duy tri & mirc 2%. CPQLDN/DT cua
TGDD va BMX gidm nhe nh& cat giam chi phi

Chi phi QLDN (2.074) (2.381) (2.947) 15% 24% trong khi CPQLDN/DT BHX cao hon va dong gop
nhiéu hon khi DT tir BHX chiém ty trong cao hon
trong co cdu DT
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6.147 -8% 33%
6.167 -8% 33%
(1.233) -3% 5%
BVSC dy bao 16 tr BHX Ian lwot 13 -1.240 va -
4.933 -10% 42% 485 ty trong 2020 va 2021. twong tng vai bién 16
rong -5,6% va -1,3%
10.576 -12% 42%  Da bao gébm pha loang 3% tr ESOP 2019

Dinh gia

Chuing t6i van st dung phwong phap dinh gia tdng thanh phan. trong d6 mang
ICT (TGDD va bMX) duwgc dinh gia theo phwong phap P/E va BHX dwoc dinh
gia theo phwong phap P/S. Theo dé, chung t6i dinh gia MWG & murc 58,1 nghin
ty VND, gia tri/CP 1a 124.500 VND (da tinh dén pha lodng ESOP 2019 3%).
twong dwong P/E 2020 |a 16,8 1an va P/E 2021 14 12,0 lan.

Doanh thu

v VND Pinh gia
Lobp & 92.350 4.707 10 47.067
BHX 22.065 (1.241) 0.50 11.032
Téng cong 114.415 3.466 58.100
S6 lwong cé phiéu (triéu CP) 466
Gia tri/CP (VND) 124.500

Khuyén nghi dau tw

Trong ngan han (tir gi& dén hét 2020). hoat ddng kinh doanh ctia MWG sé khong
c6 bién déng dang ké so véi KHKD 2020 cta doanh nghiép ciing nhw dy bao
cla chung téi. Tang trwdng &m cung véi viéc phat hanh ESOP cho 2019 c6 thé
dwoc thuc hién trong H2/2020 c6 thé khién gia cd phiéu khdng khdng chuyén
bién tich cwc ngay trong ngén han. Do vay chiing t6i khuyén nghi NEUTRAL v&i
MWG trong H2/2020. V& dai han. chang t6i van danh gia cao kha nang duy tri
va cling ¢6 vi thé dau nganh ciia MWG trong nganh hang dién thoai va dién may
ciing nhw trién vong dai han tai BHX. dac biét khi 1anh dao doanh nghiép cam
két muc tiéu dat diém hoa vén trong nam sau. Cau chuyén téng trwdng héi phuc
manh trong 2021 céng véi ki vong vé chudi BHX sé la yéu té hd tro' cho gia cb
phiéu trong ndm sau. Véi dinh gia 124.500 VND (+50,9% so v&i gia déng clra
ngay 11/6/2020). Chung t6i khuyén nghi OUTPERFORM dai han cho MWG.
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Mang dién thoai va dién may: tang trwédng trong nhirng nam t&i phu
thudc phan Ién vao bai toan gianh thi phan

Doanh thu dién may trong thang 5 tang trwéng tich cwc (+15%yoy) nhe
hiéu ng chi tiéu bu lai sau th&i gian cach ly xa hoi va mat hang may lanh
ban chay trong mua ndng. Tuy vay. ching tdi dw bao hiéu rng nay sé giam tr
thang 6 va doanh thu mang ICT clla MWG sé chiu anh hwédng tir viéc gidam chi
tiéu cho cac mét hang khong thiét yéu.

V& dai han. ting trudng sé phu thudc phan Ién vao bai toan gianh thi phan khi
tang trwdng toan nganh bj han ché. Chién lwgc mé réong mang lwéi clra hang
trong nhi*ng n&m qua da dem lai hiéu qua rd rét vé tang trwdng thi phan. Tinh
t¢i cudi 2019. MWG da chiém thi phan sb 1 vé ca mang dién thoai va dién may.

Thi phan cia MWG tinh dén cudi 2019
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Nguén: MWG. GFK. BVSC

BVSC danh gia kha nang chiém Ilinh thi phan van sé tiép tuc phu thuédc vao
viéc mé rong mang lwéi clra hang do viéc chuyén déi kénh mua hang tir
offline sang online khong dé dang véi mat hang dién may béi dac trwng cha
nhirng mat hang nay (i) Thong sé ky thuat phirc tap. can tw van truc tiép (i) yéu
cau céc dich vu hau mai (Iap dat. bao hanh). Ngoai ra & giai doan hién tai. PMX
m& réng dén cac ving xa. thi trdn. nhirng khu virc ma ngwdi tiéu dung chua cé
théi quen mua sém online. Do vay viéc tiép tuc mé réng mang lwdi clra hang la
tat yéu trong bai toan gianh thi phan.

2019 Ké hoach 2020 |

Sé lwong crahang  Thiphan  Sé lwong clra hang  Thi phan

TGDDb 996 43% 800* 50%
PMX 1018 38% 1350 45%
Nguén: MWG



BAOVIET € Sccurities

15/06/2020
Bao cao cap nhat Q2/2020 | MWG

* Viéc gidm sé luwong cira hang TGDH dé chuyén déi sang cira hang DMX thuc
chét la gia tdng s6 lwong diém ban cho cé nganh hang dién thoai va dién may
do méi cira hang BMX déu cé mét dién tich stz dung cho viéc bén dién thoai.

Theo ké hoach sé& c6 khodng gan 200 ctra hang TGDD dwoc chuyén déi thanh
ctra hang DMX. va m& méi gan 100 ctra hang DMX. Theo l&anh dao MWG chia
s&, cac clra hang mai c6 thé dwoc mé dudi dang PMX supermini. c6 dién tich
150 — 180m2. va c6 sd lwong SKU bang khoang 60-70% so v&i ctra hang DMX
mini.

Thi phan ap dao dem lai loi thé khi lam viéc v&i nha cung cap

Thi phan I&n trong nganh gitip MWG cé loi thé vé dam phan véi cac nha cung
cép. Thir nhat. MWG c6 kha nang dam phan dé doc quyén phan phbi mot sé
dong san phadm cda cac hang. Hién tai MWG da phan phdi doc quyén mot sé
dong san phadm Samsung (Galaxy S10 Lite. A51....), Oppo (A91), Xiaomi (Redmi
Note 9S)... Khi thj phan I&n hon. ching t6i cho rang MWG c¢6 kha nang dam
phan dé phan phéi doc quyén nhiéu dong san phdm hon dé thuc day doanh thu.
Thir hai. véi thi phan &p dao trong nganh hang dién thoai va dién may. mang
lwéi cia MWG la kénh tiép can hiéu qua nhat cho cac hang méi muébn gia nhap
thi trwéng. Viéc dam phan gia tang chiét khau dbi véi cac hang da cé thwong
hiéu 1a rat khé. trong khi d6 cac hdng méi sn sang chap nhan mirc chiét khau
cao hon do dbi véi cac hang nay. DPMX doéng vai trd khéng chi la kénh ban 1& ma
con nhw mdt don vi cung cép dich vu mé rong thj tredng (Market Expansion
Service) théng qua viéc ddng quang céo hay gidi thiéu san phdm. Day la ly do
khién BMX c6 thé tiép tuc mé rong dwoc bién loi nhuan.

Bién lai gop va lai rong mang dién thoai va dién may

25%
213%  21.0%
19.8%
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00%
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==@==Bién rong Bién gop
Nguén: MWG. BVSC
Bach Hoéa Xanh: muc tiéu dat diém hoa vén vao cudi 2021

L6 cta BHX trong Q1/2020 van twong déi |én (415 ty. twong dwong bién 16
rong -9,2%) do anh hwéng cha thang Tét. (i) BHX dong ctra khodng 10 ngay
trong dip Tét trong khi cac chi phi mat b&ng. nhan vién van phai tra da. (i) Ty lé
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hay hang trong thang Tét cao hon so véi cac thang théng thwdng do lwong nhap
nhap vé twong dbi Ién. Trong thang 3. BHX d& cé |&i EBITDA tai ctra hang va
DC vé&i doanh thu trung binh/ctra hang dat 1,6 ty VNB/thang va bién gép khoang
22%. V@i doanh thu trung binh 1.4 ty/ctra hang/thang va bién gép 24% trong
thang 4. chdng t6i wéc tinh bién EBITDA tai clra hang va DC cla BHX vao
khoang -1%.

Doanh thu ctra hang va bién Igi nhuan BHX

25% 1.60

20% 1.40
15%

1.20
10%
5% 1.00
0% 0.80
-5% 0.60
-10%

0.40
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-20% I I l I I 0.20
-25% -
Q1/18 Q2/18 Q3/18 Q4/18 Q1/19 Q2/19 Q3/19 Q4/19 Q1/20

B Doanh thu TB/clra hang (ty VND/thang) ==@==Bién gbp Bién 16 rong

Nguén: MWG. BVSC

O thoi diém hién tai. BHX van cho thay hiéu qua ré rét so véi Vinmart+. chudi
minimart ciing tang tdc mé roéng trong vai nam qua. Can lwu y 1a méc du Vinmart+
mé& ctra hang tai hu hét cac tinh thanh trén c& nwéc. hiéu qua cta chudi cé sw
doéng goép rat Ién cla cac ctra hang tai Ha Noi (hiéu qua vuot troi vé doanh
thu/m2 so v@i cac clra hang tai cac tinh thanh con lai)

Vinmart+ BHX

S6 lwong ctra hang* 2888 1008
Doanh thu* (ty VND) 14.048 10.770
DT trung binh/ctra hang/thang (triéu VND) 510 1.270
Bién gop (trwde hly hang) 22,0% 27,0%
Ty 1& hdy hang 2,4% 3,0%
Bién gbp (sau hly hang) 19,6% 24,0%
Bién EBITDA -(7-8)% -(1-2)%

Nguén: BVSC. MWG. MSN

Bién lgii nhuan gép sau hdy hang cai thién manh bat dau ttr thang 4/2020
lén 24 - 25% do (i) cAc nhdn hang FMCG nang chiét khau cho BHX sau khi
danh gia lai quy mé va trién vong ctia BHX (thwéng thwe hién 1 1an/ndm vao sau
Tét). va (ii) ty 1& hang hay clGa hang twoi sbng dwoc cai thién dang ké. mot phan
do yéu t6 mua vu. Hang twoi séng c6 ty 1& hiy hang thong thwdng khoang 7 —
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9%. cao vao mua mua (do viéc thu mua va van chuyén gay hw héng nhiéu hon)
va mua Tét (do lwgng hang nhap vé ban trong dip Tét rat Ién). Chang ti dw bao
mat b&ng bién gop sé duy tri & mirc 24% trong thoi gian con lai ctia ndm do sé
khéng con dét bién vé ting trwdng bién gop trong mang FMCG (khoang thoi
diém nay ndm sau cac hdang méi co danh gia lai vé diéu khoan chiét khau) va ty
I&é hang hay cla hang twoi séng cé thé tang nhe trong cac thang muia mua sép
t&i. V& dai han. BHX van c6 thé tiép tuc tang trwdng bién gop thdng qua loi thé
vé quy mo.

Muc tiéu dat diém hoa vén sé dwoc wu tién trong 2021. Ban Ianh dao nhan
manh muc tiéu dat diém hoa vén cho BHX trong BPHCD 2020. Muc tiéu nay theo
ban l&nh dao sé dwoc thwe hién nhe 3 yéu tb:

0] Viéc mé rong dwoc lén ké hoach twong déi than trong hon trong giai
doan trwéc. Ban lanh dao dw kién mé 800 — 900 ctra hang BHX trong
2020 va tbc d6 mé sé gidm dang k& trong 2021 (500 — 600 ctra
hang). Cac ctra hang dwoc mé sé chi tap trung & 24-25 tinh t&r Nam
Trung BO tré vao dé téi wu cong suét clta cac DC.

(i)  M& cac DC nhé thay cho cac DC Ién dé tdi wu giao hang chéng cubi.
Céc DC Ién da cong suét phuc vu 250 — 300 cira hang va thuwéong
mat 5 — 6 thang dé 1ap day cong suét. trong khi cac DC nhé chi phuc
vu khoang 50 — 80 clra hang va chi mat 2 — 3 thang dé 14p day cong
Suét.

(i)  Gia tang doanh thu/ctra hang thdng qua gia tang ty Ié ctra hang I&n
tr 15% hién tai Ién 30 — 40% tai cac tinh thanh I&n.

Chung téi wéc tinh BHX sé& dat diém hoa vén vao cudi 2021 véi doanh thu trung
binh/ctra hang dat 1,8 ty/thang va bién lai gop vao khodng 25% va BHX sé ghi
nhan lai bt dau tv 2022. So sanh véi Alfamart. mé hinh dwoc hoc tap bdi BHX.
chudi nay ciing can dén 6 nam ké t khi b&t dau mé réng (2002) va c6 dén gan
2.800 ctra hang trong nam hoa vén (2008). Nhw vay thdi gian dé hoa vén cho
BHX ciing twong dwong Alfamart (ttr 2015 dén 2022).

S6 lweng ctra hang va bién Igi nhuan Alfamart

4,000 3.0%
3,500 2.0%
3,000 1.0%
2,500 0.0%
2,000 -1.0%
1,500 -2.0%
1,000 -3.0%
500 -4.0%
0 -5.0%
2005 2006 2007 2008 2009
m Sé lwong clra hang Bién LN hoat déng
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CHI SO TAI CHINH DY BAO

Két qua kinh doanh

Pon vi (ty VND)

Doanh thu 86.516 102.174 114.415 142.160
Gia vén 71.224 82.686 91.162 112.113
Lei nhuén gép 15.292 19.488 23.253 30.047
Chi phi ban hang 9.660 12.437 15.848 20.549
Chi phi quan ly doanh nghiép 1.762 2.074 2.381 2.947
Loi nhuan sau thué 2.880 3.836 3.466 4,933

Bang can dbi ké toan

Pon vi (ty VND) 2018 2019 2020E 2021E
Tién & khoan twong dwong tién 3.750 3.115 3.029 4.955
Céc khoan phai thu ngén han 1.543 1.815 2.351 2.616
Hang ton kho 17.446  25.745 19.465  24.416
Tai san cb dinh hiru hinh 3.305 5.375 8.460  10.102
Téng tai san 28.113  41.708  39.468  44.374
No ngén han 17.929 28.442 22.986 25.173
No dai han 1.210 1.122 1.132 1.135
Vén chi sé hivu 8.983 12.144  15.350  18.066
Téng nguén vén 28.113 41.708 39.468 44.374

Chi s6 tai chinh

Chi tiéu 2020E 2021E

Chi tiéu tang trwéng
Tang trwdng doanh thu (%) 30% 18% 12% 24%
Tang trwdng loi nhuan sau thué (%) 31% 33% -10% 42%

Chi tiéu sinh loi

Loi nhuan gop bién (%) 18% 19% 20% 21%
Loi nhuan thuan bién (%) 3% 4% 3% 3%
ROA (%) 11% 13% 10% 12%
ROE (%) 39% 35% 23% 26%
Chi tiéu co’ cau vén

Téng ne/Téng tai san (%) 68% 71% 61% 59%
Téng no/Tdng vbn chi s& hivu (%) 213% 243% 157% 146%
Chi tiéu trén méi cé phan

EPS (ddng/cé phan) 6.491 8.471 7.431 10.576
BVPS (dbng/cd phan) 20.255 29.206 37.330 48.351




TUYEN BO TRACH NHIEM

T6i. Tran Thi Thu Nga xin kh&ng dinh hoan toan trung thic va khéng cé déng co ca nhan khi thyc hién bao céo nay. TAt ca nhivng thong
tin néu trong bao cao nay dwoc thu thap tir nhirtng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién. t6i khéng dam bao tinh
day da cling nhw chinh xac tuyét di ctia nhirng théng tin néu trén. Cac quan diém. nhan dinh trong b&o céo nay chi la quan diém riéng
clia ca nhan t6i ma khéng ham y chao ban. 16i kéo nha dau tw mua. ban hay nam gil chirng khoan. Bao céo chi nham muc dich cung
cap thong tin va nha dau tw chi nén s dung bao cao phan tich nay nhw mét ngudn tham khdo. Ca nhan t6i cling nhw Céng ty Cé phan
Chirng khoan Bao Viét sé khong chiu bat ky trach nhiém nao trwéc nha diu tw cling nhw dbi twong dwoc nhac dén trong bao céo nay
vé nhirng tén that c6 thé xay ra khi dau tw hodc nhirng thong tin sai léch vé doanh nghiép.

B&o c4o nay la mot phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét. tAt ca nhirng hanh vi sao chép. trich dan mét phan hay
toan bd bao cao nay phai dwoc sw ddng y ctia Cong ty C6 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 Bo phan Vi mé & Thi trwong
Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Pham Tién Diing
Phé Giam déc khéi
phamtiendung@baoviet.com.vn

Lé Pang Phwong
Phé Giam dbc khéi
ledangphuong@baoviet.com.vn
Nguyén Binh Nguyén Nguyén Chi Héng Ngoc Tran Hai Yén
DAu khi. Cao su tw nhién BéAt dong san Chuyén vién vi md

nguyenbinhnguyen@baoviet.com.vn nguyenchihongngoc@baoviet.com.vn tranhaiyen@baoviet.com.vn

Hoang Bao Ngoc
Coéng nghé thdng tin

nguyenbinhnguyen@baoviet.com.vn

Tran Thi Thu Nga
Ban 1é

tranthithunga@baoviet.com.vn

D6 Long Khanh
Hang khéng

dolongkhanh@baoviet.com.vn

Trwong Sy Phu
O t6 & Phu tung
truongsyphu@baoviet.com.vn

Lé Thanh Hoa
Vat liéu xay dwng

lethanhhoa@baoviet.com.vn

Pham Lé An Thuan
Dworc, Thay san

phamleanthuan@baoviet.com.vn

Tran Ding Manh
Xay dyng

trandangmanh@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung
ngotrivinh@baoviet.com.vn

Tran Xuan Bach
Phén tich ky thuat

tranxuanbach@baoviet.com.vn

Lé Hoang Phwong
Chuyén vién chién lwoc thj treong

lehoangphuong@baoviet.com.vn

Nguyén Birc Hoang
Chuyén vién chién lwoc thj treong

nguyenduchoang@baoviet.com.vn
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Céng ty Cb phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 72 Tran Hung Pao. Hoan Kiém. Ha Noi = Tang 8. 233 Béng Khéi. Quan 1. Tp. HCM
= Tel: (84 4) 3 928 8080 = Tel: (84 8) 3914 6888




