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Khuyén nghi OUTPERFORM

Gia muc tiéu (VND/CP) 154.843

Gié thj treong (13/05/2020)  123.000

Loi nhuan tiém nang 26,7%
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Trién vong tang trwéng tich cwc cang cé dinh gia

= DGW ghi nhdn KQKD Quy 1/2021 kha quan: Doanh thu thuén tdng 116,7%
YoY Ién mdc ky luc méi la 5.007 ty, trong khi LNST sau CDTS tdang manh
137,4% YoY lén 106,7 ty. DGW hoan thanh 25,7%/ 26,3% dw bao doanh thu
thudn/ LNST sau CODTS cé ndm cua BVSC & Cép nhét trwéc day. Ban lanh
dao chia sé tang trudng dén tir cac thuong hiéu hién hiu (céc thuong hiéu da
déng gop doanh thu trong Quy 1/2020) tdng 45%, trong khi cac thuong hiéu
m&i déng gop khodng 1.700 ty (khodng 34% doanh thu Quy 1/2021).

= Xiaomi tiép tuc mé rong thj phan 1én mac 13% cudi Quy 1/2021 so véi mic 8-
9% Quy 1/2020 va 12% cubi ndm 2020 nho chét luong vurot tréi so véi mic
gia hop ly; cho thay tiém néng tang truéng doanh thu dién thoai tir Xiaomi bén
viing cho cac quy sdp t6i tir nén thj phan thdp hon va thj triong dm dam &nh
huwdéng béi COVID-19 cuing ky ndm ngoai.

= Bdng cén dbi ké toan lanh manh - Cudi Quy 1/2021, vj thé tién mat cia DGW
& muc déi dao la 823,8 ty (24,6% téng tai san). DGW tiép tuc khong st dung
no vay dai han; ng'vay ngdn han Quy 1/2021 téng nhe 7,3% YTD Ién 675,8 ty.
Ty 1é don béy duy tri dwoc quan ly chat ché, xu huéng gidm véi D/E va D/IA
Quy 1/2021 14 0,53x va 0,20x thdp hon mirc cudi ndm 2020 la 0,55x va 0,21x.

= BVSC lac quan vé trién vong KQKD Q2/2021 cda DGW, dw phéng doanh thu
thudn va LNST sau CDTS Q2/2021 |an lwot dat 4,711 ty (+82,4% YoY) va
103,8 ty (+116,3% YoY).

= Trién vong téng trvéng KQKD tiép tuc khéi sdc. Cho ndm 2021, BVSC nang
dw phéng doanh thu thuén 1&én 19.987,8 ty (+59,4% YoY) va LNST sau CDTS
lén 421,9 ty (+57,9% YoY). Chung tdi 1an d4u duwa ra dw bdo KQKD ndm 2022,
dw phong doanh thu dat 24.468.2 ty (+22,4% YoY) va LNST sau CDTS dat
519,9 ty (+22,3% YoY). Trién vong mé réng thj phan cda DGW trong thj truong
phan phdi dién thoai hira hen hon hau thudn béi sw rit lui cda VinSmart trong
thj trrong dién thoai phan khic gia thp va viéc tét séng 2G ndm 2022, trong
khi iPhones tiép tuc giip Cdng ty gianh thj phan trong phan khic dién thoai
cao cép.

Khuyén nghi: DGW déng ctra & mirc gia 123.000 déng/cp vao 13/05/2021, giao
dich & muc P/E ndm 2021-22 |1a 12,5x va 10,3x va PEG ndm 2021 12 0,2. Khuyén
nghi OUTPERFORM véi gia muc tiéu 1 ndm theo phwong phap DCF la 154.843
déng/cp, cho thdy muc loi nhuén tiém nédng 26,7%; bao gém ty suét cé tic 0,8%.
BVSC wa thich DGW véi sir két hop cda: (1) M6 hinh kinh doanh MES khAc biét,
gilip Céng ty nay sé hiu cac hop déng phan phéi doc quyén, qua dé gidm ap luc
canh tranh va tang loi nhudn; (2) Hudng loi I6n nhét tir nhu cu dang téng véi cac
sé&n phdm ICT (laptop va dé gia dung théng minh) cda Viét Nam; (3) Kha ndng
thuong thdo véi nha cung cép va khéch hang ting dam béo dong tién manh mé,
duy tri don bay thép; va (4) Ban lanh dao tam huyét véi ké hoach gia téng tich
hop theo chiéu ngang mé hinh kinh doanh bang co héi hitu co (Téng thuong hiéu
va SKU phan phéi) va vé co (Céc thuong vu M&A).
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BIEU PO CHIiNH

Hinh 1: Co cau doanh sé ciia DGW giai doan FY15-1Q21: Hinh 2: Xu hwong BLN ciia DGW trong 1Q18-1Q20:
ac mang CNTT-TT van la nguén tao ra doanh thu chinh Bién lgi nhuén duy tri xu hwéng én dinh & mirc cao
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PTDD (56,6% DTT
Quy 1/2021)

Laptop va tablet
(27,5% DTT Quy
1/2021)

Thiét bi van phong
(27,5% DTT Quy
1/2021)

Bién EBIT duy tri
on dinh QoQ; tang
YoY

Loi nhuan tai
chinh rong tang
10,2x YoY

Bang can déi ké
todn manh mé

KQKD Quy 1/2021 an twong véi cac ky luc doanh thu cac mang ICT

DGW cdéng b6 KQKD Quy 1/2021 vwot tréi nhe» cAc mang CNTT-TT tiép tuc ting trwédng manh
mé&. Doanh thu thuan tang 116,7% YoY lén mic ky luc méi la 5.007 ty, trong khi LNST sau CDTS
tédng manh 137,4% YoY |én 106,7 ty. DGW hoan thanh 25,7% / 26,3% dy bao doanh thu thuan/ LNST
sau CDTS ca ndm clia BVSC & Cap nhat trwdc day. Ban lanh dao chia sé tang trwdng dén tlr cac
thwong hiéu hién hiru (cac thuwong hiéu da dong gop doanh thu trong Quy 1/2020) tang 45%, trong
khi cac thwong hiéu méi dong gép khodng 1.700 ty (khodng 34% doanh thu Quy 1/2021).

Hinh 7: Co cdu doanh thu cda DGW trong Quy 1/2021: Tém tat

i Quy 1/2020  Quy 1/2021 Quy 1/2021E % Thuwe hién
Laptop va tablet 791 1.375 73,8% 1.110 123,9%
Dién thoai di dong (DTDD) 1.142 2.833 148,1% 3.136 90,3%
Thiét b van phong (OE) 315 718 127,9% 505 142,3%
Hang tiéu dung (CG) 63 81 28,6% 90 90,0%
SUM 2.311 5.007 38,6% 4.840 103,4%

Ngudn: DGW; BVSC; Quy 1/2021E: Dy béo clia BVSC & Cap nhat truéc

Xiaomi mé réng thi phan bén virng va iPhones 12 Gy quyén gianh thi phan tir thi trweng xéach
tay nhw ky vong. Doanh thu DTDD Quy 1/2020 tdng manh 148,1% YoY Ién 2.833 ty; trong dé, chiing
t6i wéc tinh doanh thu ctia Xiaomi tang trwdng an twong khodng 50,0% YoY dat 1.713 ty, vwot mikc
téng trwdng cla thj tredng chung trong Quy 1/2021 1a 25% YoY, theo GfK, vi thé Xiaomi tiép tuc mé
réng thi phan san lwgng 1én mire 13% tai Quy 1/2021 so véi 8-9% trong Quy 1/2020. Ching téi wéc
tinh doanh thu iPhones trong Quy 1/2021 dat 1.120 ty.

Pat ky luc quy mé&i. DGW tiép tuc dwoc hwéng loi tlr xu hwéng 1am viéc va hoc tap trwe tuyén dang
dién ra, thuc day béi COVID-19. V&i déng gop lan dau tir cac san phadm méi tlr Apple va Huawei,
doanh thu laptop va tablet Quy 1/2021 tang trwéng 73,8% YoY dat 1.375 ty, cao hon 23,9% wéc tinh
cla chdng toi la 1.110 ty va vwot mire tang trwdng cla thj trwong chung la 15% theo GfK tr mire co
sé& cao Quy 1/2020 (+30% YoY) thic day b&i COVID-19, vi thé DGW tiép tuc mé réng thi phan trong
thi trwéng phan phéi laptop tlr mrc 44,7% cé nam 2020.

Tiép tuc da phuc héi tét sau khi bi anh hwéng trong Quy 2/2020 do COVID-19. Nhu cau cac san
pham loT tiép tuc gia tang tich cwc cling nhw déng gop ti cac sédn phdm va hang mai thic day ting
trwdng manh mé 127,9% YoY dat 718 ty.

Bién EBIT Quy 1/2021 tang lén 2,33% so v&i 2,21% trong Quy 1/2021, nhe kiém soéat chat ché chi
phi hoat déng 6n dinh & mirc 4,0% doanh thu thuan trong cac quy gan day. BLN gdp Quy 1/2021 &
xu hwéng tich cwe 6,37% so véi mire 6,20% Quy 1/2020 va 6,34% Quy 4/2020, chi yéu nhé co cau
san pham tét hon véi ty trong mang thiét bi van phong cé BLN gop cao va méi trweérng ban hang thuan
lgi hon tiét giam chi phi khuyén mai.

Nh& thu nhap tai chinh tdng manh 73,2% YoY I&n mirc 24,9 ty, nh& chiét khau thanh toan tang manh
54,8% YoY va lai chénh léch ty gia tdng 36,2% YoY; trong khi d6 chi phi tai chinh gidm dang ké
56,6% YoY xubng 5,5 ty, nhe chi phi lai vay gidm manh.

Cubi Quy 1/2021, vi thé tién mat cia DGW & murc doi dao 1a 823,8 ty (24,6% tdng tai sén). Trong khi
DGW tiép tuc khéng st dung no vay dai han; no' vay ngén han Quy 1/2021 tang nhe 7,3% YTD Ién
murc 675,8 ty. Ty 1& don bay duy tri dwoc quan Iy chat ché, xu hwéng giam véi D/E va D/A Quy 1/2021
l& 0,53x va 0,20x thap hon merc cudi nam 2020 14 0,55x va 0,21x.


https://bvsc.com.vn/Handlers/DownloadReport.ashx?ReportID=8357
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Trién vong tang trwéng KQKD Quy 2/2021 va ca nam 2021 lac quan

giénz\//;onzglKQKD Ké& hoach kinh doanh Quy 2/2021 tiép tuc tang trwéng 4n twong. Cho Quy 2/2021, DGW dat ké
uy R
hoach doanh thu thuan tang 54,9% YoY dat 4.000 ty va LNST tang 87,5% YoY dat 90 ty.

= Cho Quy 2/2021, chlng t6i nang dw b&o doanh thu thudn va LNST sau CDTS ctia DGW lan
lwot dat 4,711 ty (+82,4% YoY) va 103,8 ty (+116,3% YoY), cao hon mot chit so véi dw phong
doanh thu thuan dat 4.559 ty (+76,5% YoY) va LNST dat 98,3 ty (+104,7%) & Cap nhat trwéc,

cht yéu do diéu chinh tdng mang thiét bj van phong.

Hinh 8: Dy bdo KQKD DGW theo quy va cd ndm 2021 cia ching téi & Cap nhat trwéc:

Don vi: Ty VND 1Q21f 2Q2if 3Q21f 1Q21f YoY  2Q21f YoY 3Q21f YoY  4Q21f YoY FY21 YoY

Laptop va tablet 1,110 1,388 1,472 1,308 5,279 40.3% 28.5% 15.0% 9.1% 21.3%

bTDD 3,136 2,564 2,601 3,288 @ 11,589 174.6% 123.8% 39.2% 47.6% 81.5%

Thiét bj van phong 505 507 555 633 2,200 60.2% 70.1% 34.2% 24.4% 43.2%

Hang tiéu dung 90 100 110 120 420 42.9% 69.5% 77.4% 48.1% 50.0%

SUM 4,840 4,559 4,739 5,350 | 19,488 109.4% 76.5% 30.8% 33.2% 55.5%
Ngudn: BVSC

= BLN rong Quy 2/2021 xu hwéng tang. Chang t6i hiéu rdng Céng ty dang gia dinh BLN rong
Quy 2/2021 tiép tuc mé rong 1én mac 1a 2,25% so véi mirc 2,13% trong Quy 1/2021. BVSC tin
réng BLN rong mé rong thuc ddy béi méi trwéng ban hang nhanh hon gidp tiét giam chi phi ban
hang va gia tang dong tién hoat ddng manh mé hon, trong bbi canh tinh trang thiéu chip toan cau

dang &nh hwéng dén ngudn cung khién cac nha ban 18 tich cuc dy trir hang.

Hinh 9: Xu hwéng BLN cda DGW theo quy giai doan 1Q18-1Q21:
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Ngudn: DGW; BVSC; 2Q21T: Uéc tinh dya trén KHKD cda Cong ty

Nang dw béo Theo sau KQKD Quy 1/2021 &n twong, vwot dy bao cla ching toi, tang trwdng lac quan cta cac
KQKD nam 2021:

Doanh thu thuén ' ) )
tang 59,4% YoY, toi diéu chinh tang dy bdo KQKD nam 2021 d6i véi DGW, dw bao doanh thu thuan dat 19.987,8 ty

\'—(’;‘sT N9 57.9% (4159 49% YoY)va LNST sau CDTS dat 421,9 ty (+57,9% YoY). Chung tdi ky vong két qua kinh doanh

mang laptop va tablet va thiét bj van phong, trong khi Xiaomi duy tri mé réng thi phan bén bi; ching

tiép tuc da tang trwdng cao trong niva cudi ndm 2021, la mua cao diém ctia Coéng ty d&c biét khi Apple
dw kién s& ra mét iPhones 13 vao Thang 9/2021 va Xiaomi thwdng ra mat cac mau dién thoai mai
vao cubi ndm dé phuc vu nhu ciu Tét Nguyén dan.

Lan dau dwa ra dw Chung t6i 1an dau dua ra dw bao KQKD nam 2022 dbi vai DGW, dy phong doanh thu thudn ting

béo KQKD na
pa0 KD RAM 55 4% Yoy dat 24.468.2 1) va LNST sau CBTS taing 22,3% YoY dat 5199 .


https://bvsc.com.vn/Handlers/DownloadReport.ashx?ReportID=8357
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Nang gid muc tiéu 27,2% lén 154.843 déng/cp (Upside: 26,7%)

Chung t6i duy tri s& dung phwong phap Chiét khdu dong tién dé xac dinh gia muc tiéu (TP) cho

DGW, vi ching tbi tin rang DCF cho phép chang tdi két hop tét nhat trién vong ting trwdng dai

han ctia Cong ty, cai thién rd rét trong quan ly vén lwu dong véi duv dia téi wu hda hon niva trong

twong lai gan va trién vong thi trwéng ICT ddy hira hen. Gia muc tiéu 1 ndm theo phwong phap

DCF clia DGW & mrc 154.843 ddng/cp (loi nhuan tiém nang 26,7%; bao gébm suét cb tirc 12 0,8%).

Viéc diéu chinh tdng 27,2% TP cla ching t6i 1én 154.843 dbng/cp thuc day béi:

1. Diéu chinh tdng dw b4o LNST trong giai doan dw béo;

2. Diéu chinh giam ty 1& chiét khAu do diéu chinh I&i suét phi rdi ro xudng mic 3,5% tlr mirc 4,0%

trwéc day va phan bu rii ro thi triedng xubng murc 8,2%;

3. Diéu chinh t&ng nhe téc d6 tang trwéng dai han tr 3,0% lén 3,5% dé& phan anh: (1) Tiém néng

Xiaomi mé& réng thi phan tét hon khi VinSmart (thwong hiéu dién thoai gia ré chiém 8% thj

phan san lwong vao cudi Quy 1/2021), trién vong thi trwdng dién thoai di dong sang lan hon

khi Chinh pha dang 1&n ké hoach tat mang 2G ma chung t6i da thao luan nhiéu & cac béo céo

trwdc day; (2) Cac hop ddng phan phéi méi tiém ndng cong bé trong thei gian téi va ké hoach

t6i wu héa hon niva chudi gia tri cia Céng ty theo chiéu ngang qua hoat ddng M&A.

4. Tac dong ttr tai tuc mo hinh dinh gid sang gilba nam 2022.

Hinh 10: Bjnh gia chiét khdu dong tién cia DGW: Tom tét

Tinh toan FCFF (Pon vi: Ty VND)

EBIT

EBIT(1-t)

Cong: D&A

Trir: Capex

Trir: Change in WC

FCFF

Beta (adjusted) 1.2

Risk-free rate 3.5%

Market risk premium 8.2%

Cost of equity % 12.9%

Interest rate % 4.0%

CIT 22.0%

Cost of debt % 3.1%

Debt % 30.0%

Equity % 70.0%

WACC 10.0%
Ngudn: BVSC

31/12/2021 31/12/2022 31/12/2023
483 608 712 849
376 474 555 662
) 5 5 7
6 8 10 12
260 148 105 162
116 324 446 495
Tém tit dinh gia DCF Ty VND |
Gia tri hién tai ctia dong FCFFs 1097
Gia tri hién tai cta gia tri dai han (TV) 5,655
Gia tri hién tai caa FCFFs va TV 6,752
+ Tién & Cac khoan twong dwong tién 596
- No vay 691
Gia tri vén chi sé& hiru 6,658
S cb phiéu dang lwu hanh 43,000,278
Gia tri hop ly/cé phiéu (VNB/cp) 154,843
C6 ttrc ndm 2020 1,000
Ty suét lgi nhuan tiém nang % 26,7%
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Khuyén nghi:

DGW déng clra & mirc gia 123.000 ddng/cp vao 13/05/2021, giao dich & mirc P/E nam 2021-22
la 12,5x va 10,3x va PEG ndm 2021 1a 0,2. Khuyén nghi OUTPERFORM v&i gid muc tiéu 1 ndm
theo phwong phap DCF |a 154.843 déng/cp, cho thay mirc loi nhuan tiém ndng 26,7%:; bao gdm
ty suéat cb tlrc 0,8%. BVSC wa thich DGW véi sw két hop cta: (1) M6 hinh kinh doanh MES khéac
biét, gitip Céng ty nay s& hiru cac hop ddng phan phédi ddc quyén, qua d6 gidm ap lwc canh tranh
va téng lgi nhuan; (2) Hwéng loi I6n nhat tir nhu ciu dang ting véi cac san pham ICT (laptop va
dd gia dung théng minh) cta Viét Nam; (3) Kha ndng thwong thdo véi nha cung cép va khach hang
tang dam bdo dong tién manh mé, duy tri don bay thap; va (4) Ban lanh dao tam huyét véi ké
hoach gia téng tich hop theo chiéu ngang mé hinh kinh doanh bang co' héi hiru co (Tang thwong
hiéu va SKU phan phéi) va vé co (Cac thwong vu M&A).
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CHI SO TAI CHINH DY BAO
Két qua kinh doanh
Pon vi (ty VND)
Doanh thu thuan
Gia vén
Loi nhuén gép
Doanh thu tai chinh
Chi phi tai chinh

Loi nhuan sau thué

Bang can dbi ké toan

Pon vi (ty VND)

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

Tai san cb dinh hiru hinh

Céc khoan dau tw tai chinh dai han
Téng tai san

No vay ngan han

Ng vay dai han

Vén chii s& hivu

Téng ngudn vén

Chi sé tai chinh

Chi tiéu

2018
5,937

(5,568)

368
142
139
109

2018

601

1,314

2,223

1,452

766
2,223
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2019
8,493
(7,943)
550
201
210
162

2019
131
570

1,484

2,419

1,492

922
2,419

2020
12,536
(11,733)
803
278
331
253

2020
878
1,130
827

2021F
19,988
(18,708)
1,280
483
563
422

2021F
596
1,283
1,999

2021F

2022F
24,468
(22,857)
1,611
608
688
516

2022F
1,069
1,539
2,320

2022F

Chi tiéu tang truwéng

Tang trwdng doanh thu (%)

T&ng trwdng loi nhuan sau thué (%)
Chi tiéu sinh 1&i

Lei nhuan gép bién (%)

Loi nhuan thuan bién (%)

ROA (%)

ROE (%)

Chi tiéu co’ cau vén

No vay/Téng tai sén (%)

No vay/Téng vén chi sé& hiru (%)
Chi tiéu trén mai cd phan

EPS (ddng/cd phan)

Gia tri sb sach (ddng/cd phan)

55.4%
38.3%

6.2%
1.8%
14.5%
5.0%

0.4x
1.1x

2,735
18,799

43.1%
48.6%

6.5%
1.9%
17.7%
6.7%

0.3x
0.7x

3,961
21,982

47.6%
56.6%

6.4%
2.0%
22.1%
8.3%

0.2x
0.5x

5,886
26,616

59.5%
59.0%

6.4%
2.1%
27.5%
10.1%

0.2x
0.5x

9,811
35,562

22.4%
22.3%

6.6%
2.1%
26.3%
9.9%

0.2x
0.5x

11,998
45,524



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Dang Manh, xin khang dinh hoan toan trung thwe va khéng cé déng co ca nhan khi thye hién bao céo nay. Tat ca
nhirng théng tin néu trong bdo cdo nay dwoc thu thap tir nhiPng ngudn tin cay va da dwoc toi xem xét can than. Tuy nhién, téi khdng
dam bao tinh day dd ciing nhw chinh xac tuyét déi ctia nhitng théng tin néu trén. Cac quan diém, nhan dinhtrong bao céo nay chi la quan
didm riéng cda ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay nam gitr chirng khoan. B4o c&o chi nhdm muc
dich cung cép théng tin va nha dau tw chi nén str dung bao céo phan tich nay nhw mét ngudn tham khao. C& nhan tdi ciing nhw Céng
ty Cé phan Ching khoan Bao Viét sé khong chiju bat ky trach nhiém nao trwéc nha dau tw ciing nhw ddi tweng dwoc nhac dén trong

bao céo nay vé nhing tdn that c6 thé xay ra khi dau tw hodc nhirng thong tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty Co phan Chirng khoan Bao Viét, tat ca nhitng hanh vi sao chép, trich d&n mét phan hay
toan b bao cao nay phai dwoc sw ddng y ctia Cong ty Cd 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

Pham Tién Diing
Giam déc khdi

phamtien.dung@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién
hoangbaongoc@baoviet.com.vn

D6 Long Khanh
Hang khong, Bao hiém
dolongkhanh@baoviet.com.vn

Tran Phwong Thao
VLXD, BBS, Cao su tw nhién

tranphuongthaoa@baoviet.com.vn

Nguyén Ha Minh Anh
Hang tiéu dung, Tién ich cong cong

nguyenhaminhanh@baoviet.com.vn

Nguyén Birc Hoang
Thép, Phan bon
nguyenduchoang@baoviet.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Chi Héng Ngoc
Bét dong san, Khu cong nghiép

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Ngén hang
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

Tran Dang Manh
Xay dung, O t6 & Phu tiing

trandangmanh@baoviet.com.vn

Pham L& An Thuan
Duoc, Thay san

phamleanthuan@baoviet.com.vn

Nguyén Ngoc Quy Birc
Tién ich céng cong

nguyenngocquyduc@baoviet.com.vn

Tran Xuan Bach
Phan tich k¥ thuat

tranxuanbach@baoviet.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

hoangthiminhhuyen@baoviet.com.vn

Lé Hoang Phwong
Chién Iwoc thj trwong

lehoangphuong@baoviet.com.vn


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

Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 72 Tran Hwng Dao, 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




