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Gia béan trén thj trwéng canh tranh sut giam

Lei nhuan Quy 2 tang trwwéng nhe chi phi tai chinh giam

CTCP Dién lwc Dau khi Nhon Trach 2 da cong bd bao céo tai chinh Quy 2 véi
LNST dat 249 ty dong, tdng 19,5% so v&i cung ky. Két qua tich cwc nay chi yéu
la nhe chi phi tai chinh giam 62,9% yoy vé mdc 26 ty déng do chi phi 14i vay giam
va khoéng 16 ty gia danh gia lai.

Gia khi giam sau giup NT2 tang kha nang canh tranh trén VCGM

Khi tw nhién déng gop khodng 98% trén téng don gia bién ddi. Gia khi tw nhién
thap gitp cho gia khi bién dbi cia NT2 thap tlr d6 nang cao kha nang canh tranh

cla NT2 trén thj trwong phat dién canh tranh.
Gia dién trén thi trwong phat dién canh tranh suy giam...

Theo dbi di&n bién gia trén thj trwéng phat dién canh tranh t& Trung tam diéu do
hé thdng dién quédc gia cho thay gia dién trén thj treéng phat dién canh tranh da

c6 su suy gidm dang ké trong nam nay.
.. va c6 thé tiép tuc suy giam do san lwong thay dién cé dau hiéu phuc hoi

San lwong dién tr cAc nha may thay dién nhidu kha nang sé bat dau phuc héi lai
tr mua mwa 2020 va sé tré lai mirc binh thwdng trong vai ndm téi. Didu nay co

thé lam suy giam gia dién trén thij trwéng phat dién canh tranh.
Duy tri tra cd tirc bang tién mat cao

NT2 la doanh nghiép thwéorng xuyén tra cd tirc bang tién mat véi ty 1& cao va cé
tiém n&ng tang ty & cd tic trong nhirtng ndm t&i. C6 tlre tién mat ndm 2019 14
2.500 VND/CP twong ty suét cé tirc 1a 11,6%.

Gia c¢b dinh NT2 c6 thé giam tir ndm 2021

BVSC ky vong hop déng PPA sé& dwoc ky két trong nam 2020 véi me gidm gia
cb dinh vao khodng 40 VND/kWh. Mc gia méi sé dwoc ap dung tir 2021 va
khéng ap dung hdi tb.

Quan diém diu tw

NT2 la doanh nghiép c6 nén tang co ban tbt, thwong xuyén tra cb tic bang tién
mat véi ty 1é cao va c6 tiém nang tang ty |é cé tirc trong nhirng nadm téi. Tuy nhién,
NT2 cling dang déi mat v&i cac yéu td bat loi nhw gia khi bat dau phuc héi, gia cd
dinh dw kién gidm do dam phan lai hop ddng PPA ciing nhw gia dién trén thi
trwdng phat dién canh tranh dang cé xu hwéng gidm. Cung véi d6, mrc gia muc
tiéu cho NT2 theo phwong phap DCF la 22.800 VND/CP, chi cao hon 5,6% so
mrc gia déng clra ngay 12/8/2020 1a 21.600 VND/CP. Do d6, Ching téi khuyén
nghi NEUTRAL déi v&i cb phiéu NT2 v&i mirc gia muc tiéu 1a 22.800 VND/CP.
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Lei nhuan Quy 2 tang trwwéng nhé chi phi tai chinh giam

CTCP bién lwc Dau khi Nhon Trach 2 da cdng bb bao céo tai chinh Quy 2 véi LNST dat 249
ty ddng, tdng 19,5% so véi cung ky. Két qua tich cwe nay chd yéu 1a nhé chi phi tai chinh gidm
62,9% yoy v& mirc 26 ty ddng do chi phi lai vay gidm va khong 16 ty gia danh gia lai. Mot s

thong tin cu thé nhw sau:

Q2/2019 Q2/2020 Tang trwéng 6T2019 6T2020 Tang trwéng

San lwong dién thwong pham (triéu kWh) 1.332 1171 -12,1% 2.560 2.428 -5,1%
Doanh thu (ty VND) 2.126 1.875 -11,8% 4.015 3.599 -10,4%
Loi nhuan gop (ty VND) 313 298 -4,8% 501 543 8,4%
Chi phi ban hang (ty VND) - - - -

Chi phi quan ly doanh nghiép (ty VND) (23) (20) -10,7% (47) (37) -22,0%
EBIT (ty VND) 290 319 9,7% 454 506 11,6%
Doanh thu hoat ddng tai chinh (ty VND) 7 10 53,4% 9 15 63,1%
Chi phi tai chinh (ty VND) (71) (26) -62,9% (93) (66) -29,2%
Loi nhuan sau thué (ty VND) 208 249 19,5% 387 428 10,7%

Nguén: BVSC, NT2

Quy 2/2020, san lwong dién thwong pham, doanh thu va lgi nhuan gdp déu sut gidm so véi
cung ky. Chang téi cho rang mdc sut gidm cla san lwong ciing nhw doanh thu va Igi nhuan
gop la do gia trén thj trwong canh tranh sut gidm lam gidm lgi nhuan gop. Gia dién trén thj
trwdng canh tranh thap ciing cho NT2 gidm mic d6 tham gia ban dién trén thj trudng phat
dién canh tranh dan t&i san lwong dién thwong phdm sut gidm. Tac déng cula viéc suy giam
gia trén thj trworng phat dién canh tranh c6 thé tiép tuc kéo dai trong vai ndm téi do dé chung

t6i s& phan tich thém vé van dé nay & phia sau cta bao céo nay.

San lwong va gia ban cia NT2 trén VCGM
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Gia khi giam sau giup NT2 tang kha nang canh tranh trén VCGM

Déi v&i san lwong theo hop dong, gia khi dau vao dwoc chuyén vao gia dién ban ra do do
khong tac dong téi két qua kinh doanh NT2. Tuy nhién, gia khi dau vao c6 tac dong manh Ién
hoat dong ban dién trén thi trwong phat dién canh tranh. Khi tw nhién dong gop khoang 98%
trén téng don gia bién ddi. Néu gia khi tw nhién & mrc cao dan téi gia bién ddi cia NT2 cao
hon gia dién trén thi trw&ng phat dién canh tranh thi NT2 sé bj 16. Ngworc lai, néu gia tw nhién
thap sé gitp cho NT2 thu dwoc nhiéu loi nhuan hon trén thi trwdng phat dién canh tranh. Gia
khi tw nhién c6 sw twong quan cao véi gia dau do dwoc tinh theo mirc gi& cao nhét cla gia
khi tai mé va 46% gia dau FO Platts & Singapore, gia dau FO plats cé su twong quan cao Vi
gi4 dau thd. Giai doan thang 3-5/2020, gi4 dau thé gidm sau nhuwng gia bién déi ctia NT2
khéng gidm sau twong (rng do 46% FO thap hon gia khi tai cAc mé chinh dan téi gia mua
dwoc tinh theo gia khi tai mé.

Gia dau va gia bién doi cia NT2
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Nguén: BVSC, NT2

Theo téng hop dw b&o gid dau cha Bloomberg, gia dau binh quan ndm 2020 1a 39,5
USD/thiing, gidm 37,7% so v&i binh quan nam truéc. Gia dau binh quan duwoc dw bao téng
11% trong nam 2021 va tang khoang 2% t&» nam 2022 dén 2023. Mac du xu hwéng gia dau

duoc dy bao ting 1&n trong vai ndm téi nhuwng mire gid nay van con twong dbi thap.

Mé Sao Vang Dai Nguyét (SVDN) sé& cung cép khi cho khu viwc Pha My t&» Quy 4/2020. Gia
khi tai mé ctia SVDN dy kién khodng 7 USD/mmBTU va gia khi vé dén nha may ctia NT2 dw
kién s& vao khoang 9 USD/mmBTU. Ty lé khi déng gop cta mé khi SVDN trong tong khi
lwong khi NT2 mua vao dw kién 1a 11% vao 2021 va 18% vao 2020. Mc gia khi cao tir mé
SVDN ciing nhw gia diu thé phuc hdi thi du bao gia bién dbéi cia NT2 trong 2021 va 2022 lan
lwot 14 1.129 va 1.197 VND/kWh. Mic gia nay cao hon dang ké so véi mire gia bién déi cia
nam 2020 la 1,038 VND/kWh. Mirc gia bién ddi ting I&n sé& lam gidm di kha nang canh tranh
cling nhw Igi nhuan cdia NT2 trén thj trwdng phat dién canh tranh.
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Gia dién trén thi trwéng phat dién canh tranh suy giam...

Theo ddi dién bién gia trén thj trwdng phat dién canh tranh t Trung tam diéu do hé théng
dién quéc gia cho thay gia dién trén thj trwéng phat dién canh tranh da cé sy suy gidm trong
nam nay. Gia ban dién trén thj trwong phat dién canh tranh ctia NT2 trong 6T2020 ciing gidam
khodng 5% so v&i cung ky. Sé liéu dwoc tdng hop lai tir nhidu nha may cla Genco3 ciing
cho thay gia toan phan thj trwong (FMP) tr thang 3 dén nay sut gidm kha manh so véi cac

nam trwdc do.
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Nguén: Genco3

BVSC cho réng gia dién trén thi trwérng phat dién canh tranh suy giam do mét sé nguyén nhan

chinh nhw sau:

Nguén ndng lwong mat trei ting trwéng bung né. Tinh dén cudi nam 2018, Viét Nam méi
c6 vai nha may nang lwong mat trdi véi cong suat chwa téi 100MW. Tuy nhién, Nang lwong
mat troi da co buwdc nhay vot véi tdng cong suét 1ap may Ién téi 4.464 MW vao cudi thang
6/2019 va chiém t&i khoang 10% tdng cdng suét |&p dat trén toan hé théng. Cac nha may
nang lwong mat tr&i khdng tham gia canh tranh truc tiép trén thi trwong phat dién canh tranh
nhwng cung cdp modt lwong dién Ién cho chay nén dan t&i gidm nhu ciu huy dong trén thi
trwdng phat dién canh tranh va tlr d6 lam gia trén thi trwong phat dién canh tranh sut gidm.
Ap lyc tr nang lwong mat trevi 1€n gia dién trén VCGM sé khéng con tang manh trong mot vai
nam téi do cong suét dién mat troi sé tdng cham lai khi ma gia FIT2 gidm manh ciing nhw
chinh pha cé thé &p dung co ché dau thau dé Iwa chon nha thau xay dwng nha may dién mat
trovi.

Gia CAN binh quan sut giam ttr 140 VND/kWh vé khoang 62 VND/kWh. Nam 2020, Gia
trdn trén thj treong phat dién canh tranh tang 23,3 VND/kWh 1én mirc 1.342,3 VND/KWh tuy
nhién gia CAN binh quan lai gidm t&i 78 VND/kWh vé mirc 62 VND/kWh. Nhw vay ngay ca
khi gia dién trén VCGM kich tran thi gia ban dién clda doanh nghiép ciling sut gidm 54,7
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VND/KWh so véi cung ky. Néu gia dién trén VCGM duéi mire 1.319 VND/KWh thi gia ban
dién sé bj hut 78 VND/kWh so v@&i cung ky. Gia CAN nam 2020 sut gidm manh la do gia CAN
nam 2020 dwoc tinh toan dwa trén nha may phat dién méi la Nha may Vinh Tan 4 mé rong.
Do 14 nha may mé rong nén Vinh Tan 4 giam dwoc nhiéu chi phi I&n nhw dwong truyén va
bén cang than dan t&i cé chi phi thap lam cho CAN giam. Ching t6i cho rang gia CAN c6 thé
quay tré lai merc 140 VND/KWh khi EVN thwc hién tinh gid CAN dwa trén nha may méi khac

trong nam toi.

Dich bénh Covid19 lam nhu cau tiéu thu dién sut giam. San xuét cong nghiép-xay dwng
la nganh tiéu thy chinh va déng vai tré dong Iwc tang triwdng tiéu thu dién trong nhiéu ndm qua.
Nganh nay chiém t&i gan 60% tdng san lwong tiéu thu dién cla ca nwéce. Tuy nhién dich bénh
Covid19 d4 lam cho téng trwdng ctia nganh san xuat céng nghiép sut giam. Trong 6 thang dau
nam 2020, ting trwdng san xuat cong nghiép chi dat 2,8%, la mirc thap hon nhidu so véi mirc
binh quan 9-10% trong cac nam gan day. Day 1a nguyén nhan trong yéu lam cho san lwong
dién thwong pham chi tdng 2,8% trong 6T2020. Cong suét dat clia cac nha may dién tang 13%
trong nam 2019 trong khi nhu cau tiéu thy dién cham lai trong 6T2020 gay suy gidm gia trén
thi trwong phat dién canh tranh. Tuy nhién, tac nhan Covid19 nhiéu kha n&ng sé suy yéu dan
va c6 thé sé khong con tac dong trong yéu trong ndm t6i khi cAc nén kinh té chi chét mé cira

tré lai tr d6 gitip cho san xuét cdng nghiép trong nwéc quay lai da tang trwéng.
... Va c6 thé tiép tuc suy giam do san lweng thay dién cé dau hiéu phuc hoi

Hién twong thoi tiét El Nino kéo dai tr ndm 2018 téi nay da lam &nh hudng nang né tdi hoat
doéng kinh doanh cla cac nha may thay dién. Luong nwéc vé ho thap trong sudt nam 2019
dan dén tinh trang cac hé chira khong tich dwoc nwéc theo ké hoach. Cac thang dau ndm
2020, lvu lwong nwéc vé cac hd chira thuy dién ciing thAp hon nhiéu so véi trung binh nhiéu
n&m dan dén viéc khai thac cac nha may thuy dién rat han ché. Diéu nay lam cho san luvong

thay dién cla ca nwdc trong Quy 1/2020 chi dat 12,83 ty kWh, gidm 30,4% so véi cung ky.

San lwong thuay dién (ty kWh)
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Theo dy béo cla cia Vién nghién ctvu thoi tiét ctia Dai hoc Columbia thi x&c suét xay ra hién
twong La Nina vao ntra cudi ndm 2020 chi méi trén 50%. Tuy nhién, quan sat qué khir cho
thdy kha ndng xay ra 3 ndm kho han lién tiép la rat thap, dic biét 1a sau mot ndm nang néng
ky luc nhw 2019. Bwédc vao ddu mua mwa 2020, da cé mot sé dau hiéu tich cwce khi san lwong
thay dién tang 10,8% so v&i cuing ky trong thang 7. T& d6, ching t6i cho rang nhiéu kha nang
san lwong thay dién sé bt dau phuc hoi lai tir mua mwa 2020 va sé tré lai mée binh thuéong

trong vai nam t&i va lam suy giam gia dién trén thi trwdng phat dién canh tranh.

Duv bao xac suét‘xéy ra hién tweng La Nina va El Nino
ENSO state based on NINO3.4 SST Anomaly
Neutral ENSO: -0.5 °C to 0.5 °C
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Duy tri tra cé tirc bang tién mét cao

NT2 la doanh nghiép thuweng xuyén tra cb tirc béng tién mat véi ty 1& cao. Co tire tién mét
nam 2019 la 2.500 VND/CP twong dwong ty suat cb tirc 1a 11,6% (tai mirc gia déng clra ngay
12/8/2020 la 21.600 VND/CP).
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NT2 thuwéng xuyén tra cd tirc bang hodc cao hon so véi ké hoach. K& hoach ty I& ¢6 tirc ndm
2020 1a 20%. Tuy nhién, FCFE n3m 2020 va 2021 lan Iwot la 960 ty va 860 ty déng do dé
NT2 van dadm bao dong tién tw do dé tra cb tirc béng tién mat voi ty 1& 25%. Ty Ié cb tic c6
thé sé tang thém tir 2022 khi NT2 thanh toan hét no vay gitp cho dong tién tw do tang lén va
loi nhuan chwa phan phdi cia NT2 van con twong dbi Ién. Nam 2025, NT2 gidm 128 ty khau
hao va giam thém 408 ty kh4u hao vao nam 2026. Nhw vay, tir ndm 2025, NT2 c6 lgi nhuan
cao va dong tién tw do Ién do d6 nhiéu kha nang ty 1& cb tirc NT2 sé tiép tuc tdng cao tlr ndm
2025.

Gia c6 dinh NT2 c6 thé giam tir ndm 2021

NT2 da dat théa thuan dai da sb noi dung ciia hop ddng PPA ngoai trir didu khoan IRR. Phia
NT2 mong mudn mdc IRR 12% (I& mic kich khung theo Théng tw 56) trong khi EVN mong
muén IRR khoang 10,8% la mic dang dwoc &p dung phéd bién. BVSC cho réng, nhiéu kha
nang EVN sé 4p dung mtrc IRR phd bién cho NT2 dan t¢i mirc giam gia khodng 40 VND/KWh.
Hop dong PPA nhiéu khad nang sé& hoan thanh dam phan va duoc ky két trong ndm 2020.

Mirc gia méi sé dwoc ap dung tir 2021 va khdng ap dung hoi to.
Dw béo két qua kinh doanh

N&m 2020, BVSC du bao NT2 sé ghi nhan 6.887 ty ddng doanh thu (-9,9% yoy) va 653 ty
déng LNST (-13,3% yoy) twong dwong véi EPS la 2.205 VND/CP dwa trén mét sb gia dinh

chinh nhw sau:

- San lvgng dién thuwong mai la 4.705 triéu kWh (-5% yoy), trong dé san luwong dién
theo hop ddng PPA 14 3.780 triéu kWh, twong dwong véi nam trwéc.

- Gia dau WTI binh quan nam 2020 la 39,5 USD/thung, gia khi binh quan 6,14
USD/mmBTU, gia ban dién theo hop dong PPA la 1.530 VND/kWh va gia ban dién
trén thj trwo'ng phat dién canh tranh la 1.255 VND/kWh.

- Giacb dinh NT2 giam 40 VND/KWh tlr ndm 2021.

- NT2 sé thyc hién trung tu trong thang 9/2020.

Quan diém dau tw

NT2 la doanh nghiép cé nén tang co ban tbt, thwérng xuyén tra cd tlrc bang tién mét voi ty 1é
cao va cd tiém nang tang ty 1& cd tirc trong nhivng ndm t&i. Tuy nhién, NT2 cling dang dbi
mat véi cac yéu td bét loi nhw gia khi bat dau phuc hdi, gia ¢ dinh dw kién giam do ky lai hop
ddng PPA ciing nhu gia dién trén thi trwong phat dién canh tranh dang c6 xu hwéng giam.
Cung voi do, mirc gia muc tiéu cho NT2 theo phwong phap DCF la 22.800 VND/CP, chi cao
hon 5,6% so mic gia dong clra ngay 12/8/2020 la 21.600 VND/CP. Do d6, Chang ti khuyén
nghi NEUTRAL déi véi cb phiéu NT2 véi mire gia muc tiéu 1a 22.800 VND/CP.
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CHI SO TAI CHINH
Két qua kinh doanh

Don vi (ty VND) 2017 2018 2019 2020F
Doanh thu thuan 6.761 7.670 7.654 6.893
Gia vén 5.368 6.654 6.679 6.013
Loi nhuan gop 1.393 1.015 974 880
Doanh thu tai chinh 63 73 48 11
Chi phi tai chinh (490) (192) (168) (125)
Loi nhuan sau thué 810 782 754 654

Bang can dbi ké toan

DPon vi (ty VND) 2017 2018 2019 2020F
Tién & khoan twong dwong tién 1.046 66 651 921
Cac khoan phai thu ngén han 1.682 2.418 1.359 1.228
Hang ton kho 259 261 302 273
Tai san cb dinh hitu hinh 6.221 5.538 4.853 4.100
Céc khoan dau tw tai chinh dai han 0 0 0 0
Téng tai san 9.964 8.852 7.564 6.908
N ngén han 1.066 1.391 1.350 1.369
No dai han 2.632 1.558 492 0
Vén chd sé hiru 4.985 3.683 4.127 4.156
Téng ngudn vén 9.964 8.852 7.564 6.908

Chi s6 tai chinh
Chi tiéu 2017 2018 2019 2020F

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) -15,31% 13,44% -0,21% -9,94%
Tang trwéng loi nhuan sau thué (%) -25,34% -3,49% -3,58% -13,30%
Chi tiéu sinh 1&i

Loi nhuan gop bién (%) 20,60% 13,24% 12,73% 12,77%
Loi nhuan thuan bién (%) 11,99% 10,20% 9,85% 9,49%
ROA (%) 7,06% 8,31% 9,19% 9,04%
ROE (%) 16,38% 18,05% 19,31% 15,79%
Chi tiéu co’ cau vén

Téng no/Téng tai san (%) 37,11% 33,31% 24,35% 19,82%
Tbng ne/Téng vén chi s& hivu (%) 74,17% 80,06% 44,64% 32,94%
Chi tiéu trén méi cd phan

EPS (ddng/cd phan) 2.716 2.638 2.543 2.205
Gia tri s6 sach (ddng/cd phan) 17.317 12.795 14.336 14.438

[e¢]
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Bao cao cap nhat NT2

TUYEN BO TRACH NHIEM

T6i, chuyén vién L& Thanh Hoa, xin khdng dinh hoan toan trung thuc va khéng cé déng co ca nhan khi thyc hién bao céo nay. Tat
ca nhirng théng tin néu trong bao cao nay dwoc thu thap tir nhitng ngudn tin cay va da dwoc tdi xem xét cdn than. Tuy nhién, toi
khéng dam bao tinh ddy du cling nhw chinh xac tuyét déi cia nhirng théng tin néu trén. Cac quan didm, nhan dinhtrong bao cao nay
chi la quan diém riéng clia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha d4u tw mua, ban hay ndm gitk chirng khoan. Bao cao
chi nham muc dich cung cAp théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao. Ca nhan
t6i cling nhw Cong ty C6 phan Chirng khoan Bao Viét sé& khong chiu b4t ky trach nhiém nao trwéc nha ddu tw ciing nhw déi twong
dwoc nhac dén trong bao cao nay vé nhirng ton that cé thé xay ra khi diu tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san cla Céng ty C phan Chirng khoan Bao Viét, tt ca nhitng hanh vi sao chép, trich dan mét phan
hay toan bd bao céo nay phai dwoc sw ddng y ctia Cong ty Cd phan Ching khoan Bao Viét.

LIEN HE

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

B6 phan Phan tich Nganh & Doanh nghiép B6 phan Vi mé & Thi trwong
Lwu Van Lwong Pham Tién Diing

Phé Giam dbc khéi Giam déc khoi
luuvanluong@baoviet.com.vn phamtien.dung@baoviet.com.vn
Nguyén Binh Nguyén Nguyén Chi Héng Ngoc Tran Hai Yén

Cao su ty nhién, Dau Khi, Bao hiém BAt dong san, Khu céng nghiép Chuyén vién vi mo
nguyenbinhnguyen@baoviet.com.vn nguyenchihongngoc@baoviet.com.vn tranhaiyen@baoviet.com.vn
Hoang Bao Ngoc Lé Thanh Hoa Tran Xuan Béach

Cong nghé, Cang bién Tién ich cdng cong Phan tich ky thuat
hoangbaongoc@baoviet.com.vn lethanhhoa@baoviet.com.vn tranxuanbach@baoviet.com.vn
Tran Thu Nga Trwong Sy Phd

Ban Ié, Thép, Ngan hang Hang tiéu dung

tranthithunga@baoviet.com.vn truongsyphu@baoviet.com.vn

D6 Long Khanh Ng6 Tri Vinh

Hang khéng Hang tiéu dung, Chan nudi, Chirng khoan

dolongkhanh@baoviet.com.vn ngotrivinh@baoviet.com.vn

Tran Dang Manh Pham L& An Thuan

Xay dwng, O t6 & Phu ting Dworc, Thay sén

trandangmanh@baoviet.com.vn phamleanthuan@baoviet.com.vn
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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




