BAOVIET - Securities

Nganh B4t déng san
Béao cao cap nhat

Thang 11, 2019

Khuyén nghi OUTPERFORM

Gia ky vong (VND) 50.800

Gia thi trwong (01/11/2019) 35.350
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Lei nhuén ky vong
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Két qua kinh doanh tang trwéng ttr nhiéu déng lwc

Két qua kinh doanh 9 thang tang trwéng manh so véi cling ky

Vé&i dong gop lon tr dy an Hado Centrosa, mang nang lwgng tang trwdng, sw
4n dinh cac hoat dong cho thué bat déng san, khach san, doanh thu iy ké 9
thang ctia HDG dat 3.118 ty, ghi nhan s tdng trwdng 130% yoy. Bién Igi nhuan
gop binh quan dat 43.7%, tang manh so v&i mirc 31% cung ky. Sau khi trie chi
phi, loi nhuan trwéc thué dat 992 ty, ting 342%. Két qua, loi nhuan sau thué triv
loi ich cb déng thiéu sé (LICDTS) la 644 ty, tding 363%. EPS 9 thang 5.430
déngl/cp.

LNST thudc cé dong cong ty me ca 2019 ting 42% yoy

T két qua trén, chang téi wéc tinh LNST trir LICDTS cho ca nam la 898 ty, ting
42% yoy va cao hon nhiéu so véi ké hoach dé ra (KH twong dwong 2018). Theo
do, EPS dat 6.818 dong. Uéc tinh nay khong thay ddi nhiéu so véi két qua trong
b&o cdo quy 2.2019 cla ching t6i — dw bao cii la 874 ty NPAT - IM. So voi dw
b&o, mang néng lwong cé san lwong thwe té thAp hon nhwng bu lai bién lgi nhuan
ghi nhan tét hon. Két qua 13, lgi nhuan mang nang lwong van kha quan nhw
nhirng gi ching t6i ky vong

Dw phéng LNST thuéc cé dong cong ty me 2020 ting 35% yoy

Két qua kinh doanh nam 2020 cGa HDG dy béo sé duy tri ting trwdng & mic
cao. BVSC dy phéng doanh thu nam 2020 la 5.256 ty, tang 19% yoy. Loi nhuan
gop la 2.507 ty, tang 29% yoy. Bién gop tang t 44% Ién 47.7% do déng gop tw
Hado Charm Villas. Lgi nhuan sau thué triy LICDTS ghi nhan 1.209 ty, tang 35%
yoy, twong (rng EPS 2020 1a 9.176 déng/cp.

Dinh gia con hap dan trong dai han véi mrc premium 43%

HDG d& cong bd két qua kinh doanh 9 thang 2019. Va két qua kinh doanh ca
nam, theo danh gia BVSC, d4 it nhiéu dwoc nha dau tw du bao. Do do, dé phan
anh bure tranh trong 12 thang sap téi, ching tdi s& dung dw phéng két qua kinh
doanh 2020 cho cac wéc lwgng. Ching t6i str dung 3 phwong phap NAV, PE, va
PB v&i ty trong 1a 50%-25%-25% dé xac dinh gia tri hop ly cho HDG. Két qua,
gia theo 3 phwong phap trén 1a 50.800 déng/cp, cao hon 43% gia thi trwéng ngay
01.11.2019.

Khuyén nghi:

Chung tdi van gitr quan diém kha quan vé co hdi dau tw vao HDG trong 6-12
thang t&i. Trong d6, trién khai ban hang dw an Charm Villas 1a diém nhan quan
trong trong hoat déng ctia HDG. Dy an Charm Villas v&i doanh thu ky vong tlr
3,350 ty sé& i) mang lai dong tién I&n cho HDG trong 2020-2022 dé co ciu khoan
vay cling nhw dau tw cac dw &n mai i) ddm bao cho doanh thu bat dong san téng
trwdng khi dw 4n Hado Centrosa ban giao xong phan I&n vao 2020. Bén canh
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do, hoat dong nang lwgng duy tri tang trwdng va hiéu qua giup viéc kinh doanh
ctia HDG ngay cang bén virng, dong tién én dinh vai gia tri Ién. Tl nhirtng danh
gia trén, chang tdi van duy tri khuyén nghi OUTPERFORM vé&i HDG véi gida muc
tiéu mai la 50.800 d/cp, twong rng v&i mirc lgi nhudn ky vong 43%. Théi gian
khuyén nghi trong 12 thang.
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Két qua kinh doanh 9 thang tang trwéng manh so véi cing ky

Ban giao san pham thudc toa Jasmine la diém nhan chinh trong quy 3

Trong ky, doanh thu bat dong san dat 936 ty, tdng gap ddi so v&i cung ky. Cong ty da va dang béat
dau ban giao cac cdn ho thudc 2 toa Jasmine tlr Q2.2019. Tinh hét quy 3, HDG ban giao 385/600
can cla Jasmine. Sb can con lai khoang 210-220 can, twong dwong doanh thu khoang 850 — 860
ty, s& ghi nhan hét trong quy 4.2020. Ly ké ca nam, chung t6i dw bao doanh thu b4t déng san la
3.002 ty, tang 61% so v&i yoy, véi bién lgi nhuan goép la 45,8%, tang so v&i mirc 43,3% cla 2018.
V& hoat dong trién khai dw 4n mai, trong ky, HDG chwa cé thém dw &n méi kinh doanh. Céng ty van

dang cb gang hoan thién phéap ly cho dy an trong diém nhw Charm Villas, Hado Green Lane...
Mang ning lwong ghi nhan thiéu hut san lweng nhwng bién lgi nhuan duy tri & mic cao

Thoi tiét khdng thuan lgi 1a nguyén nhan chinh &nh hwéng dén san lwong trong 9 thang dau nam.
Téng san lwong 9 thang 265 triéu kWh, dat 63% ké& hoach. Tuy nhién, doanh thu van ghi nhan kha
quan véi 410 ty, hoan thanh 71% ké hoach n&m, do hwéng loi tir biéu gia tranh dwoc. Biém tich cuc
ghi nhan la nha may Nhan Hac vira di vao hoat dong tr quy 4.2018. San lwgng Nhan Hac 9 thang
la 142 triéu KWh, dat 66% cong suét (220 triéu KWh). Ca ndm, nha may hoan toan phat dién voi
san lwong khodng 85-90% cdng suét. Theo chia sé ciia HDG, Nhan Hac |a nha may c6 suét dau tw
thap (22 ty/MW) v&i IRR lén dén 23-25%. Do dd, bién lgi nhuan déng gép tr Nhac Han sé kha quan
du nha may méi di vao hoat déng. Uéc tinh cd ndm, mang nang lwc dat 595 ty, tang 64% yoy v&i

bién lgi nhuan gop binh quan 68%, gidm nhe so v&i mc cao 71,8% clia nam 2018.
Lei nhuan sau thué trir LICDTS ting 363% yoy

Vi déng gép 16n tir dw &n Hado Centrosa, mang nang lwong tang trudng, sw 6n dinh cac hoat dong
cho thué b4t déng san, khach san, doanh thu Iy ké 9 thang cta HDG la 3.118 ty, ghi nhan sy tang
trwdng 130% yoy. Bién lgi nhuan gbp binh quan dat 43,7%, tdng manh so v&i mirc 31% cung ky.
Chi phi ban hang & quan ly doanh nghiép kiém soat tét khi ting 15% yoy. Chi phi tai chinh ting
manh t&r 68 ty 1&n 209 ty, chi yéu do gia tang trong chi phi l&i vay. Céng ty tdng khodng 2.500 ty ng
vay trong 9 thang dau ndm dé tai tro cho gia tdng cb phan va trién khai tai cac dy an dién. Mot sé
khoan vay d& mua c6 phan do khéng dwoc vén héa chi phi nén da gia ting chi phi tai chinh ghi nhan
trong 9 thang dau nam. Sau khi trir chi phi, lgi nhuan trwéc thué dat 992 ty, ting 342%. Két qua, loi
nhuan sau thué trir LICDTS la 644 ty, tang 363%. EPS 9 thang dat 5.430 dong/cp.

LNST thudc cé déng cdng ty me ca 2019 tiang 43% yoy

T két qua trén, chung t6i wéc tinh LNST trir LICDTS cho ca nam 1a 898 ty, tdng 42% yoy va cao
hon nhiéu so v&i k& hoach dé ra (LNST chwa triv thiéu sé KH twong dwong 2018). Theo d6, EPS
dat 6.818 déng. U'dc tinh nay khong thay ddi nhiéu so véi két qua trong bao céo quy 2.2019 — dw
bao cii la 874 ty NPAT - IM. So v&i dy bdo, mang nang lwgng cé san lwgng giam so v&i wéc tinh
nhwng bu lai bién lgi nhuan ghi nhan tét hon. Két qua 1, loi nhuan mang ndng lwong van kha quan

nhw nhirng gi chdng ti ky vong. Chi tiét két qua kinh doanh 2019 nhw sau:
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Két qua kinh doanh

Doanh thu 3.221.439 4.405.517 37% 4.681.000
LNG 1.242.710 1.947.895

Thu nhap tai chinh rong (61.585) (220.000)

Chi phi ban hang 68.364 80.000

Chi phi quan ly 196.747 255.771

LN lién doanh, lien két 266

Thu nhap khéac 38.209

LNTT 954.488 1.392.124 46%

LNST 787.558 1.113.699 796.000
LNST trte LICDTS 633.433 898.905 42%

EPS (VND/cp) 6.005 6.818

Hoat déng kinh doanh 2020 ting trwwéng v&i nhiéu dw an méi trién khai
hoac sé di vao hoat dong

Chung tdi tiép tuc danh gia kha quan véi hoat dong kinh doanh ciia HDG trong 2020. Cac hoat déng
déu c6 sw téng trwdng so véi 2019 khi sé lwong sadn phdm ban giao gia tdng (Hado Centrosa; Charm
Villas, Nongtha); dy an thdy dién meoi di vao hoat déng (Séng Tranh 4), san thwong mai gia
tang...Diém nhan chinh vé kinh doanh trong 2020 nhw sau:

Dw 4n Charm Villas vé&i 376 san pham thap tang sé dam bao tang trwéng doanh thu bat déng
san 2021 — 2022 sau khi Hado Centrosa hoan tat ban giao.

Dw an Hado Charm Villas (t&n cii la Dragon City) sau thdi gian tri hodn dé& hoan thién phap Iy bao
gdm tién s dung dét, diéu chinh thiét ké va quy hoach canh quan, sé trién khai kinh doanh vao cuéi
2019 hoac dau nam 2020. Pay 1a dy an Ién tiép theo ctia Cong ty sau dyw an Hado Centrosa nén
dwoc can nhéc trién khai kha than trong. Téng quan, Hado Charm Villas c6 quy hoach 30ha véi
khodng 10.6ha dat thwong phdm. Cong ty trién khai kinh doanh 1 phan trong giai doan trwdc. Tinh
dén hién tai, dw an con 376 san pham thap tang, bao gébm nha phd lién ké va biét thy, trén dién tich
thwong phdm 6.3ha. Dy &n co loi thé I6n vé gia vén dat khi dwoc phat trién tir 1au, trong khi, gia thi
trwdng khu ve 1an can & mirc cao véi nhiéu dy an I&n dang va da trién khai nhw Vinhomes Thang
Long, Geleximco An Khanh, Vinhomes Smart City...Chinh vi vay, Hado Charm Villas ky vong sé cé
két qua kinh doanh kha quan, theo d6, ddm bao cho sy ting trwédng mang bat déng san ctia HDG
trong 2021-2022.
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Vé hiéu qua kinh doanh, theo wéc tinh so bd ctia HDG, doanh thu tr kinh doanh 376 san pham con
lai dat 3.357 ty, twong dwong 8,9 ty mdi s&n pham. Téng mirc dau tw dw kién 1a 1.688 ty, theo do,
li nhuan trwée thué dy an dat khodng 1.700 ty bang 60% LNTT khu cao ting ctia Hado Centrosa.
Loi nhuan tir Hado Charm Villas sé& bat dau ghi nhan 1 phan vao ndm 2020. Diém roi lgi nhuan chi

yéu sé vao nam 2021-2022.
Hoat dong kinh doanh dién tang trwéng khi dw an Séng Tranh 4 hoan thanh vao Q2.2020

Nhw trinh bay trong bao céo truéc, BVSC danh gia tét déi véi hoat dong dau tw nha may dién cla
HDG. Cac nha may ctia HDG déu c6 hiéu quéa cao khi i) suat dau tw hop ly ii) chi phi quan ly thap
iii) gia ban dién cao. Két qua, IRR cac nha may déu ghi nhan ty suat cao trén 15%, ca biét dy an
dau tw nhw Za Hung & Nhan Hac c6 ty suat IRR trén 20%. Do dé, khi cac dw an di vao khai thac thi
ngay sau d6 hé tro cho ting truéng doanh thu & loi nhuan. Dién hinh, dw 4n Nhan Hac hoat déng
cudi nam 2018, da giup doanh thu dién ndm 2019 téng trwdng 64% yoy, du san lwong cadc nha may
cli déu gidm so v&i nam 2018. Nam 2020, theo ké hoach, cong ty hoan thanh dy an thiy dién Séng
Tranh 4 (48MW) va du &n dién mat troi Bac Ai 14. Trong do, dw an Séng Tranh 4 sé& hoan thanh
60% khéi lwong vao cubi 2019 va phat dién vao quy 4.2020. Dbi véi dw an Bac Ai 14, dy an dang
giai doan hoan thién phap ly va ké hoach hoan thanh trwdc 7.2020 dé chét mire gia 9,25 cent. Trén
co s& than trong, BVSC tam thdi chwa tinh dén dw an Béc Ai 14 trong dw b&o doanh thu 2020.
Nguyén nhan, chinh sach cho dién tai tao ngay cang giam wu dai va nhirng rui ro trong hé thdng

truyén tai, c6 thé anh huéng tién do trién khai dw an.
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Theo wéc tinh clla BVSC, san lwgng dién nam 2019 la 380 trieu KW, tang 65% yoy. Nam 2020 va
2021, san lwong dat 494 triéu KW va 584 triéu KW, tang 1an lwot 30% yoy va 18% yoy (chi tinh thém
dong gop cta nha may Séng Tranh 4). Nhw vay, chi tinh riéng déng gép méi tir dw an Séng Tranh
4, doanh thu dién nam 2021 la 819 ty, tdng 38% so v&i wéc thyre hién nam 2019. Lgi nhuan gép dat
540 ty, tang 34% so véi wéc thye hién nam 2019, twong dwong véi ty trong khoang 22% trong co

cu lgi nhuan toan céng ty.
Loi nhuan sau thué trir LICDTS 2020 ky vong tang trieéng 35% so vé&i wéc thwe hién 2019

T nhirtng diém nhan chinh trén vé hoat dong b4t dong san, nang lwong... két qua kinh doanh nam
2020 cta HDG dy bao sé duy tri tang trwdng & mrc cao. BVSC dy phéng doanh thu nam 2020 la
5.256 ty, tang 19% yoy. Loi nhuan gop la 2.507 ty, tang 29% yoy. Bién gbp tang tr 44% lén 47,7%
do déng goép tir Hado Charm Villas. Loi nhuan sau thué tri thiéu sé ghi nhan 1.209 ty, tang 35%
yoy, twong (rng EPS 2020 la 9.176 ddng/cp. Chi tiét cac gid dinh nhw sau:

Doanh thu (triéu VND) 2019F 2020F % yoy Dién giai

- Ghi nhan 700 can lIris voi
doanh thu khoang 3.000 ty.

Bat dong san 3.002.049 3.474.876 16% Ghi nhan 40 can Charm Villas
v&i doanh thu 400 ty.

Xay dwng 500.000 600.000 20%

Dich vu 95.917 113.957 19%

- Pwa vao khai thac khu van
Cho thué bat déng san 88.200 122.100 38% phong, thwong mai 9.000m2
& Hado Centrosa. DT nam
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dau 32 ty, cdc ndm sau cho
thué 100% dat 65 ty.

- San luwgng tang 30% v&i dong
gop cla Song Tranh trong

Nang lvong 595.451 819.596 38% Q4.2020 va ky vong cong
suét phuc hdi & Nam Péng va
Za Huwng.

Khéach san 123.900 126.400 2%

Bién lgi nhuan gop cac mang kinh doanh duy tri & mirc cao nhw nhirtng ndm truéc. Riéng mang bat
dodng san, gia ban cao hon céac block Iris va ghi nhan 1 phan du an Hado Charm Villas gitp bién gop
bat dong san tang lén 51% so v&i 45,8% clha 2019. Mang kinh doanh nang lwgng, nha may Séng
Tranh 4 phat dién quy 4.2020 giGp gia tdng doanh thu nhwng it nhiéu lam gidm bién lgi nhuan. Loi
nhuan gbép bién mang nang lwgng 2020 dy phéng dat 66%, giam 2% so v&i mic 68% nam 2019.
CAc hoat dong kinh doanh khéc 1a cho thué b4t dong san dau tw, dich vu, xay dwng...duy tri bién lgi

nhuan 6n dinh nhw cac ndm qua. Két qua kinh doanh 2020 nhw sau:

Két qua kinh doanh 2019F 2020F
Doanh thu 4.405.517 5.256.929 19%
LNG 1.947.895 2.507.374
Thu nhap tai chinh rong (220.000) (210.000)
Chi phi ban hang 80.000 138.995
Chi phi quan ly 255.771 306.925
LNTT 1.392.124 1.851.453 33%
LNST 1.113.699 1.481.163
LNST trte LICDTS 898.905 1.209.865 35%
EPS (VND/cp) 6.818 9.176
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Dinh gia hap dan vé&i mirc premium 43% cho nam 2020

HDG da coéng bb két qua kinh doanh 9 thang 2019. Va két qua kinh doanh ca nadm, theo danh gia
BVSC, da it nhiéu dwoc nha dau tw dw bao. Do d6, dé phan anh birc tranh trong 12 thang sap tai,
chang ti st dung dw phong két qua kinh doanh 2020 cho cac wéc lwong. Ching t6i st dung 3
phwong phap NAV, PE, va PB va&i ty trong la 50%-25%-25% dé xac dinh gia tri hop Iy cho HDG. Két
qua, gia theo 3 phwong phap trén la 50.800 ddng /cp, cao hon 43% gid thi trwéng ngay 01.11.2019.
Chi tiét nhu sau:

Két qua dinh gia

Mo hinh dinh gia ia Ty trong Binh quan
NAV 44.330 50% 22.165
P/B2020 1,5x 41.410 25% 10.353
P/E2020 8x 73.409 25% 18.352
Gi4 binh quan (VND/cp) 50.870

Nhan dinh va khuyén nghi:

Chung t6i van gitr quan diém kha quan vé co hdi dau tw vao HDG trong 6-12 thang tdi. Trong do,
trién khai ban hang dy an Charm Villas 1a diém nhan quan trong trong hoat déng ctia HDG. Dy &n
Charm Villas v&i doanh thu ky vong tlr 3.350 ty sé i) mang lai dong tién Ién cho HDG trong 2020-
2022 dé co cau khoan vay ciing nhw dau tw cac dw an maéi i) dm bao cho doanh thu bt dong san
tang trwdng khi dw an Hado Centrosa ban giao xong phan I&n vao 2020. Bén canh dé, hoat déng
nang lwong duy tri tdng trwdng va hiéu qua gitp viéc kinh doanh cia HDG ngay cang bén virng,
dong tién én dinh véi gia tri I&n. T nhivng danh gia trén, ching téi van duy tri khuyén nghi
OUTPERFORM v&i HDG véi gia muc tiéu maéi 1a 50.800 d/cp, twong tng véi mire lgi nhudn ky vong
43%. Thoi gian khuyén nghj trong 12 thang.
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CHi SO TAI CHINH
Két qua kinh doanh
Don vj (ty VND)
Doanh thu thuan
Gia vén
Lei nhuén gbp
Doanh thu tai chinh
Chi phi tai chinh

Loi nhuan sau thué

Bang can dbi ké toan

Don 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

N ngén han

No dai han

Vén chd sé hiru

Tdng ngudn vén

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéong

Tang trwdng doanh thu (%)

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

Lei nhuan gop bién (%)

Loi nhuan thuan bién (%)

ROA (%)

ROE (%)

Chi tiéu co’ cau vén

Tbng no/Tdng tai san (%)

Téng no/Tdng vbn chi s& hivu (%)
Chi tiéu trén mdi c6 phan

EPS (d6ng/cd phan)

Gia tri s6 sach (ddng/cd phan)
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2015
1.480
1.250

2015
695
319
985

203
3.055
1.066

682
1.307
3.055

2015

-4,8%
-16,7%

15,5%
8,3%
4,6%

10,5%

0,57
1,34

1.805
19.101

2016
1.988
1.415

573

118
236

2016
627
436

2.391
1.168

6.700
2.036
2.830
1.834
6.700

2016

34,4%
90,8%

28,8%
11,8%

4,8%
15,0%

72,6%
265,3%

3.101
24.142

2017
2.297
1.516

781

40
123
178

2017
707
391
3.018
1.153

377
8.416
1.453
4.878
2.084
8.416

2017

15,5%
-24,3%

34,0%
7,8%
2,4%
9,1%

75,2%
303,8%

2.348
27.434

2018
3.221
1.979
1.243

116
633

2018
388
904

3.835
2.289
337
11.087
3.821
4.574
2.691
11.087

2018

40,2%
255,1%

38,6%
19,7%

6,5%
26,5%

75,7%
312,0%

6.671
28.337



TUYEN BO TRACH NHIEM

T6i, chuyén viéen Nguyén Chi Hdng Ngoc, xin khang dinh hoan toan trung thwe va khdng cé ddng co’ ca nhan khi thuc hién bao cao
nay. TAt ca nhirng thong tin néu trong béo céo nay dwoc thu thap tlr nhirtng ngudn tin cay va da dwoc toi xem xét can than. Tuy
nhién, t6i khéng dam bao tinh day dd ciing nhw chinh xac tuyét déi ctia nhivng thong tin néu trén. Cac quan diém, nhan dinhtrong
bao céo 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 gitr chiing
khoan. Bao céao chi nhdm muc dich cung cap théng tin va nha dau tw chi nén s dung bao céo phan tich nay nhw mét ngudn tham
khao. Ca nhan toi cling nhw Cong ty Cé phan Chirng khoan Bao Viét sé& khong chiu bt ky trach nhiém nao trwéc nha dau tw
ciing nhw déi twong dwoc nhic dén trong béo céo nay vé nhirng t6n that c6 thé xay ra khi dau tw hodc nhirng théng tin sai léch vé
doanh nghiép.

B&o c&o nay la mét phan tai san clia Céng ty C 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

nguyenbinhnguyen@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, cang bién

hoangbaongoc@baoviet.com.vn

Tran Thi Thu Nga
Ban |&, Thép
tranthithunga@baoviet.com.vn

D6 Long Khanh
Hang khéng

dolongkhanh@baoviet.com.vn

Tran Ding Manh
Xay dwng
trandangmanh@baoviet.com.vn

Lé Pang Phwong
Phé Giam dbc khéi

ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
BéAt 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

Thai Anh Hao
Ha tang, Nwéc

thaianhhao@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung

ngotrivinh@baoviet.com.vn

Pham Lé An Thuan
Dworc, Thay 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 mo

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:dolongkhanh@baoviet.com.vn
mailto:trandangmanh@baoviet.com.vn

Céng ty Co phan Chirng khoan Bao Viét

Tru sé& 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) 3 914 6888




