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Hoan thanh vwot ké hoach nam 2019. Chung tai duy tri quan diém MBB c6
thé hoan thanh vuot ké hoach loi nhuan da dé ra tai Dai hoi cb dong 2019. Theo
dw bao clia ching toi, loi nhuan trwéc thué ca ndm 2019 dat 9.793 ty VND
(twong dwong v&i 103% ké hoach, téang trwdng 25,8% yoy).

Riéng trong Q3/2019, chung t6i ky vong MBB dat 2.624 ty loi nhuan trwdc thué,
tang trwdng 18% yoy dwa trén gid dinh cho vay khach hang tang trwéng 13%
ytd (trong do, cho vay khach hang ctia MCredit dat 50% ytd) va NIM cla ngéan
hang cai thién thém 9 bps dat 4,79%. Hoat déng bdo hiém dw bao déng gop tbt
vao hoat ddng kinh doanh ciia MBB sau khi MB Ageas Life da cé lai hoat dong
kinh doanh.

MBB van duy tri dwoc da ting trwéng tét cho nam 2020. Dbi véi nam 2020,
chuing t6i cho rang MBB van tiép tuc duy tri dwoc da tang truwdng tét véi loi nhuan
trwéc thué dy bado & mirc 11.570 ty VND (+18% yoy) trén co sé gia dinh tang
trwedng tin dung clia ngan hang me la 14% va Mcredit la 33%. Mac du CASA cua
ngan hang da giam trong 2019 (tw 41% tai 31/12/2018 xubng 33% tai 30/6/2019)
khién cho lai suét tién g binh quan tang 0,15% nhwng viéc gia tang ty trong
ctia MCredit trong tdng danh muc cho vay (tir 2,5% cubi 2018 1&n 4,2% vao cubi
2020) gitp MBB c6 thé ddm bao can dbi duoc Iai suét dau ra va duy tri NIM &
muc 4,8%.

Mé& room cho NDTNN Ién 27,5% la catalyst I&n nhat déi véi MBB trong
2019-2020. Gan day MBB da diéu chinh k& hoach phat hanh riéng & vé 7,5%.
Theo dd, ngan hang sé chi mé& room cho NDTNN Ién 27,5% (thay vi m&c 30%
nhw da trinh tai DHCD hdi dau nam). Ngoai ra, ngan hang ciing thuc hién tra ¢
tirc bang cb phiéu véi ty 18 8% trong thang 9/2019 va phat hanh ESOP (2%)
trong thang 10/2019. Pay sé 1a nhirng ngudn vén bd sung cho hoat déng kinh
doanh ctia MBB trong 2020. Ty I&é CAR theo Théng tw 36 tai thei diém 30/6/2019
cla MBB la 10,5%. Theo wéc tinh cla chung t6i, ty 1 nay twong dwong véi CAR
theo Basel Il & mirc trén 9%. Trong trwdng hop hoan thanh toan bo ké hoach
tang vén ctia 2019, chung t6i wdc tinh CAR cia MBB c6 thé ting thém 0,8%
dén 1,3% theo Basel Il, d@m bao ngudn vén duy tri tdng trwdng cho 2020.

Khuyén nghi dau tw. Nhin chung MBB Ia cb phiéu c6 trién vong loi nhuan tét,
chét lwong tai san dwoc kiém soat & mc hop ly véi catalyst rd rang cho 2019-
2020. Hién tai, cb phiéu MBB dang dworc giao dich tai P/B 1,2 lan va P/E 6,2 1an
— 1& mirc rat hap dan déi véi mot cd phiéu co tang trwdng loi nhuan binh quan
16%/n&m trong vong 5 ndm t&i va ROE & mirc 20%. Chung t6i tiép tuc khuyén
nghi OUTPERFORM véi mirc gia muc tiéu 30.800 déng/cd phan dbi véi MBB.
Mirc gia nay thap hon 12% so v&i gia muc tiéu truéc day chi yéu 1a do ty 1é
chiét khdu dwoc diéu chinh tir 12,5% 1&n 13,3% va chi phi dw phong cho MCredit
& murc cao hon.
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Loi nhuan trwdc thué Q3/2019 dw bao dat 2.624 ty VND,
tang trwdng 18% yoy

Ty trong cho vay khach hang ca nhan tiép tuc gia tang trong téng co’ cau
cho vay. MBB da dwoc NHNN chép thuan nang han murc ting trwéng tin dung
I&én 17%, trong d6 han murc clia MCredit dwgc nang tlr 37% Ién 68% cho cd nam
2019. Tuy nhién, quy 3 thuwéng khong phai la quy cao diém cla tang trwdng tin
dung nén chung téi gia dinh tang trwdng tin dung ctia MBB dat 13% ytd tinh dén
hét 30/9/2019. Trong dé, cho vay ca nhan sé tiép tuc la dong luc tang trwéng
ctia danh muc cho vay khach hang. Co c4u cho vay ca nhan dw bao khéng cé
sw thay ddi Ién va cho vay mua nha van déng gop khoang 50% téng sé du cho
vay ca nhan tai thoi diém cubi Q3/2019. Lai suét cho vay binh quan gia dinh tang
11bps so v&i cudi Q2/2019 dat 9,49%.

Cho vay phan loai theo déi twong khach hang Cho vay khéch hang c& nhan theo muc dich

22% .
= Cho vay mua nha

= Cho vay mua 6 t6

= Thé tin dung

Cho vay kinh
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Tang cwdng phan bé chirng khoan dau tw vao trai phiéu doanh nghiép va
trai phiéu té chire tin dung. S dw trai phiéu doanh nghiép va trai phiéu té chirc
tin dung tai 30/6/2019 ctia MBB la 15.019 ty VND va 27.664 ty VND, tang lan
lwot 6.493 ty VND va 6.186 ty VND so véi thoi diém dau 2019. Do dd, ty trong
dau tw vao trai phiéu chinh pha da gidm xuéng mc 50% tbng danh muc trai
phiéu. Trong Q3/2019, thi trwéng trai phiéu doanh nghiép van s6i déng va ching
t6i gia dinh MBB phan b6 thém 4.000 ty vao trai phiéu doanh nghiép va trai phiéu
t6 chire tin dung. V&i giad dinh nhivng trai phiéu méi dau tw trong 2019 c6 I4i suét
binh quan khoang 9-10%, 1ai suét binh quan thu dwoc tir chirng khoan dau tw
da tang tr 6,19% cudi 2018 1én 6,72% tai 30/6/2019 va gia dinh tiép tuc ting lén
6,91% tai 30/9/2019 (twong dwong v&i mirc tang 19bps).
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Trai phiéu MBB nam giir tai 30/6/2019
Gia tri (ty

)

Chirng khoan sin sang dé ban

The&i han

Ty trong TPDN va trai phiéu TCTD trong téng ‘
danh muc trai phieu

Lai suat ,

=0=Trai phiéu TCTD 32%

29%

==@=Trai phiéu doanh nghiép

Trai phiéu chinh phu 42,464 3-20nam . 3,8-11,6%
Trai phiéu TCTD 27,384 6T- 5 nam 5,3-9,3%
Trai phiéu DN 11,951 1-11 nam 8,5-10,9% 09% 18%
, 07% " oo7%
Chirng khoan nam giir den ngay dao han 12%  12%
Trai phiéu chinh ph 40 20-30 nam 58-7% 05% 06% (49 06%
Trai phiéu TCTD 280 6T-5nam | 7,7-8,25% %Q\’b (9\‘* WQ\"J @"Q’ (96 (LQ\% . (‘9»9
Trai phiéu DN 3,068 | 18T-15nam & 8,9-10,5% o
Chi phi huy dong vén ting nhe so v&i Q2/2019. CASA clia MBB da giam tu
41% cubi 2018 xudng 33% cubi thang 6/2019 va ty trong tién givi tv khdi khach
hang doanh nghiép ciing giam t» 58% xubng 56% khién I4i suat dau vao binh
quan tang 15 bps. Trong Q3/2019, ching téi gia dinh ngudn CASA sé khong tiép
tuc gidm ma duy tri & marc 33%. Ve 1ai suét tién gtvi binh quan, MBB c6 mét dot
tang |ai suat vao dau thang 7 thém 0,1 — 0,2% dbi véi ky han 3-5 thang va 0,3%
dbi v&i ky han 12 thang. Vé I4i suét lién ngan hang, mat bang 13i suat d& ha nhiét
trong thang 7 va thang 8 nhwng tdng manh trong tuan cubi thang 8 va tuan dau
thang 9. Do d6, chung téi gia dinh Iai suat dau vao binh quan ting thém 10bps
trong Q3/2019.
V&i nhirng gia dinh trén, thu nhap 1ai thuan dy bao dat 4.281 ty VND, tang trwdng
18% yoy.
CASA Lai suat lién ngan hang O/N
6
46%
5
41%
4% P 40% 41% 4 m
3 [ |
33% 2 v
I 1
0
5 X o o A ® .9 NI IS BN I N BN N BN RN
ST S S S S S S PP P O PP PP PP P P
vororv Y v S STP PO W P E @S
o’ I I PFIIFPIIFIPFIFIF I IE P Y

Hoat dong bao hiém sé dem lai tang trwéng t6t vé ngudn thu phi dich vu.
Cac khoan thu ngoai lai dw bao dat 1.656 ty VND, tang trwdng 41,9% yoy, chu
yéu nhd ngudn thu tét tr hoat ddng bao hiém. Co' cdu danh muc san pham cula
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MBAgeas Life ciing da da dang héa hon véi khodng 68% tir bao hiém lién két
chung va bao hiém hén hop; 27% tlr s&n phdm bao hiém t& ky. V&i sé lwong
hop dong tai thoi diém cubi Q1/2019 (khdng tinh bdo hiém ti& ky va san pham
phu) mai chi khodng gan 70.000 hop ddng, ching t6i cho rdng mirc tang trwéng
vé doanh thu phi cia MBAgeas sé& van & mirc cao trong nhirtng nam dau hoat
déng. Chung téi gid dinh doanh thu tir bao hiém tang trwéng 57% yoy dat 1.213
ty VND trong Q3/2019. Vé dich vu thanh toan, ty 1& doanh thu thanh toan trén
cho vay khach hang binh quan duy tri kha én dinh & mac 0,35-0,36% trong 4
quy gan day. Gia dinh ty 1& nay van duy tri trong Q3/2019, doanh thu dich vu
thanh toan dy bao dat 208 ty VND (+3% yoy).

Thu nhap ttr hoat dong dich vu cua MBB
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Chi phi dw phong dw bao tang 62% do tang cwong trich 1ap cho Mcredit.
Dwa vao bao céo tai chinh hop nhét va riéng 18 cia MBB tai thoi diém 30/6/2019,
chang t6i wéce tinh ty 16 NPL cda ngan hang me va MCredit la 1,1% (2.531 ty
VND) va 6,5% (469 ty VND) sau khi da write-off 1an lwot 2.041 ty VND va 619 ty
VND trong 6 thang dau ndm 2019. Do do, chi phi dw phong clia MBB hop nhét
da tang 43% trong 1H2019 dat 2.364 ty VND mac du chi phi trich 1ap ctia ngan
hang me chi tdng 9% yoy dat 1.717 ty VND. Trong Q3/2019, chlng t6i gia dinh
MBB sé tiép tuc phai write-off d& duy tri ty I& no xau ctia MCredit & mirc duéi
6,5%. Do do, chi phi dy phong trong Q3/2019 dat 1.050 ty VND gidm 25% so
v&i Q2/2019 nhwng tang 62% yoy.

Ké hoach tang vén trong ndm 2019-2020

Tai DPHCD nadm 2019, MBB d3 trinh phwong an tdng vén cho ndm 2019, cu thé
nhw sau:

- Phéat hanh c6 phiéu tra cb tirc véi ty 1é 8% trén tdng SLCP dang lwu hanh
(169 triéu cb phiéu), dw kién thwc hién trong thang 9/2019

- Phat hanh ESOP véi ty 1& 2% von diéu 1é cho can bd nhan vién voi gia
phat hanh bidng ménh gia (43,2 triéu cd phan), dw kién thuc hién trong
thang 9 hoac thang 10/2019.
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- Phat hanh riéng 1& 10% (123 triéu cb phiéu) cho nha dau tw nwéc ngoai
va do d6 room ngoai sé& nang tir 20% lén 30%. Tuy nhién, gan day MBB
da diéu chinh ké hoach phat hanh riéng 1& vé mic 7,5%. Theo d6, MBB
sé& phat hanh 123 triéu cé phiéu va ban 38,9 triéu cb phiéu quy.

Ty 1& CAR theo Théng tw 36 tai thoi diém 30/6/2019 ctia MBB la 10,5%. Theo
woe tinh cda chang t6i, ty 1€ nay twong dwong véi CAR theo Basel Il & mirc trén
9%. Trong trud'ng hop hoan thanh toan bd ké hoach tang vén ctia 2019, ching
t6i woc tinh CAR clia MBB c6 thé ting thém 0,8% dén 1,3% theo Basel II, dam
bao ngudn vén duy tri tdng trwédng cho 2020.

Loi nhuéan nam 2020 van duy tri mdre téng trwdng hai con
sb

Chung t6i dw bao lgi nhuan trwéc thué cia MBB trong nam 2019 va 2020 dat
lan lwot 9.793 ty VND (+26% yoy) va 11.570 ty VND (+18% yoy) dwa trén nhirng
gia dinh sau day.

Dw bao két qua kinh doanh 2019 (ty VND)

2018 2019F 2020F 19/18 20/19 Co s& dw bao

Téng taisan 362,361 420,339 479,186 16% 14%

A > 0, 0,
TienguriKH 239,964 278,359 317,329 16% 14% 1y |3 bure LDR cda MBB tai 30/6/2019 dat 92,25%, tuy

nhién ty I& LDR theo Théng tw 36 van dang & dwdi mirc
tran 80%, do dd, chung t6i cho rang MBB c6 thé duy tri téc
do tang trwdng cho vay khach hang nhanh hon mot chit
so v&i tién glri khach hang.

Cho vay 214686 252.927 290.048 18% 15% 1ang trwdng cho vay khach hang ctia ngan hang me gia

khach hang dinh tang 16% cho nam 2019 va 14% cho nam 2020. Déi
v@i MCredit, chung t6i gid dinh m&c tang 68% nam 2019
(b&ng v&i han mirc ma NHNN cip cho MCredit) va 33%
nam 2020 (gia dinh dw ng’ cho vay tang thém 3.000 ty VND
$0 V&I mirc tang 3.726 ty VND cia 2019).

Chung t6i gia dinh NIM dat 4,79% trong 2019 va tang |én
4,8% trong 2020 nh& ty trong cac khoan cho vay cua
MCredit gia tang trong téng danh muc cho vay ciing nhw
i sudt binh quan ctia danh muc chirng khoan dau tw cao
hon, nh& d6, bu d&p dwoc phan chi phi vén tdng do CASA

19,539 23,695 27,806 21% 17% giam. Thu nhap lai thuan do do6 dw bao dat 17.706 ty VND
(+21% yoy) nam 2019 va 20.693 ty VND (+17% yoy) nam
2020.

Téng thu nhap
hoat ddng

Lai thuan tir hoat dong dich vu dw bao dat 3.978 ty VND
(+55% yoy) va 4.914 ty VND (+23,5% yoy) trong 2019 va
2020 véi lai thuan tir hoat dong thanh toan tang lan lwot
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34% va 17%; |ai thuan tir hoat ddng bao hiém tang 60% va
39%.
Ty lé CIR trong 2017-2018 néu loai bd cac khoan thu nhap
Chi phi hoat . . dot bién dat 47-49%, cao hon so vé&i mic binh quan cla 5
dong 8,734 10121 11922 16% 18% s trwéc d6 Ia khoang 40%. Déi véi 2019 va 2020, ching
toi gia dinh CIR duy tri & quanh mirc 45%.
LN trwéc dy
phong rai ro 28,273 33,816 39,728 20% 17%
tin dung
Cung ve&i tang trwdng ctia MCredit, chi phi dw phong dw bao
Chi phi dw tiép tuc gia tang trong 2019 va 2020. Chung téi gia dinh MBB
phong rui ro 3,038 3,781 4314  24% 14% sé write-off khoang 3.500-3.600 ty/nam trong 2019 va 2020,
tin dung do dé, chi phi dw phong hop nhat dw bao dat 3.781 va 4.314
ty VND.
LNTT 7,767 9,793 11,570 26% 18%
LNST 6,113 7,634 8,996 25% 18%
EPS 2,829 3,099 3415  10% 10%
Dinh gia
Chung téi xac dinh gia tri hop Iy ctia cd phiéu MBB theo phwong phap Thu nhap
thang du (Residual income) vé&i cac gid dinh dwdi day. Ty 1é cd tc dwoc gia
dinh dé& ddm bao ty 1& vén cap 1 hang ndm duy tri trén 9%.
Theo d6, gia tri hop ly déi véi mbi cd phan MBB dwoc xac dinh & mc 30.800
déng/cé phan, twong (rng v&i P/B 14 1,9 1an. Mirc gia nay thap hon 12% so véi
gia muc tiéu trwdc day cha yéu Ia do ty Ié chiét khau dwoc diéu chinh tir 12,5%
Ién 13,3% va chi phi dyw phong cho MCredit & mc cao hon.
2019F 2020F 2021F 2022F 2023F 2024F 2025F 2026F
LNST 7,634 8,996 10,195 11,708 13,002 13,878 14,691 15,254
% yoy 24.9%  17.8% 133% 148% 11.1% 6.7% 5.9% 3.8%
C6b tie 1,428 2,047 2,558 3,070 3,838 5117 6,396 5117
% yoy 31% 43% 25% 20% 25% 33% 25% -20%
% payout 19% 23% 25% 26% 30% 37% 44% 34%
VCSH — cubi ky 38,086 44,136 50,753 58,220 66,084 73,456 80,283 88,894
Vén cép 1 — Cubi ky 31,597 36,304 42,379 49,227 56,406 62,811 68,572 76,013
ROE 21.9% 21.1% 19.9% 20.1% 20.9% 19.9% 19.1% 18.0%
RWA binh quan 342,134 389,380 441,070 499,690 564,649 638,054 714,620 800,375
% growth 15.4%  13.8% 13.3% 133% 13.0% 13.0% 12.0% 12.0%
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Vén cap 1/ RWA 9.2% 9.3% 9.6% 9.9%  10.0% 9.8% 9.6% 9.5%
THU NHAP THANG DU’

Thu nhéap thang dw (RI) 3,528 3,885 4,461 4,736 4,598 4,468 4,003
Gia tri hién tai cia R 20,764

TERMINAL VALUE (TV)

LNST nam cubi (t+1) 16,016

Rl ndm cubi 4,003

Ty |& chiét khau 13.3%

Téang trwdng R 5%

Terminal value (TV) 50,646

Gia tri hién tai cta TV 14,529

VALUATION

VCSH dau 2020 (ty VND) 38,086

Gia tri hién tai RI (ty VND) 20,764

Gia tri hién tai cia TV (ty VND) 14,529

Gia tri VCSH hop ly MBB (ty VND) 73,380

Implied P/BV 1.9x

Implied P/TBV 2.3x

Gia tri hop ly/c6 phan MBB 30,800

Khuyén nghi dau tw

Nhin chung MBB 1a ¢c6 phiéu c6 trién vong loi nhuan tét, chat lwong tai san dwoc
kiém soat & murc hop ly véi catalyst ré rang cho 2019-2020. Hién tai, cb phiéu
MBB dang dworc giao dich tai P/B 1,2 [an va P/E 6,2 1an — 1a mtrc rat hap dan dbi
véi mot ¢d phiéu co tang trwdng loi nhuan binh quan 16%/n&m trong vong 5
nam t&i va ROE & mrc 20%. Chung tdi tiép tuc khuyén nghi OUTPERFORM v&i
murc gia muc tiéu 30.800 dong/cd phan dbi véi MBB.
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CHi SO TAI CHINH DY BAO
Két qua kinh doanh

Pon vi (ty VND) 2016 2017 2018 2019F  2020F
Téng thu nhap hoat dong 9,855 13,867 19,539 23,695 27,806
Chi phi hoat déng (4,175)  (5,999)  (8,734) (10,121) (11,922)
Loi nhuan thuan trwéc DPRRTD 5,681 7,868 10,805 13,574 15,884
Dy phong rdi ro tin dung (2,030) (3,252) (3,038) (3,781) (4,314)
Loi nhuan sau thué 2,884 3,490 6,113 7,634 8,996

Bang can dodi ké toan

Pon vi (ty VND) 2016 2017 2018 2019F 2020F
Tién, vang bac, da quy 1,520 1,842 1,737 4,203 4,792
Tién gtri tai NHNN 10,002 6,684 10,548 15973 18,209
Tién vang gtvi tai cac TCTD khac 26,953 53,497 45,062 67,062 74,739
Cho vay khach hang 150,738 184,188 214,686 252,927 290,048
Chtng khoan dau tw 53,286 50,677 73,834 66,666 75,999
Téng tai san c6 256,259 313,878 362,361 420,339 479,186
Cac khoan ng Chinh phd va NHNN - 1,848 2,633 - -
Tién gli va vay cac TCTD khac 24,713 46,101 60,471 77,496 89,304
Tién glvi cGia khach hang 194,812 220,176 239,964 278,359 317,329
Vén chd s& hiru 25,352 28,170 32,643 38,086 44,136
Téng ngudn vén 256,259 313,878 362,361 420,339 479,186

Chi sé tai chinh

Chi tiéu 2018 2019F

Chi tiéu tang trwéng

Tang trwdng cho vay khach hang (%) 24% 22% 17% 16% 14%
Tang trwdng huy dong (%) 7% 13% 9% 16% 14%
Tang truwdng tdng tai san (%) 16% 22% 15% 16% 14%
Tang trwéng vén chl sé& hivu (%) 12% 11% 16% 14% 29%
Chi tiéu sinh loi

NIM (%) 3.6% 4.2% 4.6% 4.7% 4.8%
ROA (%) 1.5% 1.3% 1.3% 1.2% 1.2%
ROE (%) 11.6% 124% 19.4% 22.0% 21.7%
Chi tiéu chét lwong tai san

NPL (%) 1.3% 1.2% 1.3% 0.0% 0.0%
Dw phong/Téng dw ng 14%  -12% -15% -1.5% -1.5%
Chi tiéu thanh khoan

Cho vay/Téng tai san 59% 59% 59% 0% 0%
Cho vay/Huy déng 77% 84% 89% 0% 0%
Chi tiéu trén mai c6 phan

EPS (ddng/co phan) 1,684 1,923 2829 3,099 3,415
Gia tri s sach (ddng/cd phan) 15,524 16,305 15,817 15,596 18,781



TUYEN BO TRACH NHIEM

T6i, chuyén vién Nguyén Thu Ha xin khang dinh hoan toan trung thwc va khéng cé ddng co ca nhan khi thwc hién bao cao nay. Tat ca
nhirng thdng tin néu trong bao cao nay dwoc thu thap tlr nhirng ngudn tin cay va da dwoc téixem xét can than.Tuy nhién,toi khong dam
bao tinh d3y da ciing nhw chinh xac tuyét déi clia nhirng théng tin néu trén. Cac quan diém, nhan dinhtrong bao céo nay chi la quan diém
riéng clia ca nhantéima khéng ham y chao ban, 16i kéo nha d3u tw mua, ban hay ndm gi chirng khoan. Bao céo chi nhdm muc dich
cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao.Ca nhan téi ciing nhw Céng ty Cb
phan Chirng khoan Bao Viét sé khong chiju bt ky trach nhiém nao trwéc nha dau tw ciing nhw déi twong dwoc nhac dén trong bao céo

nay vé& nhirng tbn that cé thé xay ra khi dau tw hodc nhirng thong tin sai léch vé& doanh nghiép.

Bao cao nay la mot phan tai san clia Cong ty C6 phan Chirng khoan Bao Viét,tat ca nhivng hanh vi sao chép, trich dan mét phan hay

toan bd bao cao nay phai dwoc sy ddng y clia Céng ty C 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 Thu Ha
Ngan hang, Bao hiém

nguyenthuhapt@baoviet.com.vn

Nguyén Binh Nguyén
Dau khi, Cao su tw nhién

nguyenbinhnguyen@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

Lé Pang Phwong
Pho Giam dbc khéi

ledangphuong@baoviet.com.vn

Nguyén Chi Hong Ngoc
B4t dong san

nguyenchihongngoc@baoviet.com.vn

Trwong Sy Phu
O t6 & Phuy tiing

truongsyphu@baoviet.com.vn

Lé Thanh Hoa
Vat liéu xay dwng

lethanhhoa@baoviet.com.vn

Thai Anh Hao
Ha tang nuéc

thaianhhao@baoviet.com.vn

Tran Dang Manh
Xay duwng

trandangmanh@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung

ngotrivinh@baoviet.com.vn

Bo6 phan Vi mé & Thij trwong

Pham Tién Diing
Phé Giam dbc khéi

phamtiendung@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn

Lé Hoang Phwong
Chuyeén vién chién lwoc thi trwong

lehoangphuong@baoviet.com.vn

Nguyén Dirc Hoang
Chuyeén vién chién lwoc thj trwong

nguyenduchoang@baoviet.com.vn



Céng ty Cb phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 8 Lé Thai T4, Hoan Kiém, Ha Noi = Tang 8, 233 Bbng Khéi, Quan 1, Tp. HCM
= Tel: (84 4) 3 928 8080 = Tel: (84 8) 3914 6888




