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Khuyén nghi OUTPERFORM

Gia ky vong (VND/CP) 32.000

27.800

Gia thi treong (06/11/2024)

Loi nhuan ky vong +15,1%

THONG TIN CO PHAN

San giao dich HSX

Khoang gia 52 tuan 21.977-32.400

Vén héa 9.350 ty déng
SL c¢b phiéu lwu hanh 336.331.529
KLGD binh quéan 10 ngay 2.005.242
% s& hiru nwéc ngoai 15,11%
Room nwé&c ngoai 50%
Gia tri ¢ tirc/cd phan 500
Ty lé cb tirc/thi gia 1,8%
Beta 0,96
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HDG 150% 0,9% 4,5% -3,7%

VNIndex 11,4% -19% 25% -1,2%

Chuyén vién phan tich
Tran Tuan Dwong, CFA
(84 28) 3928 8080 ext. 203

duongtt@bvsc.com.vn

Céng ty C6 phan Tap doan Ha b6

Ma giao dich: HDG Reuters: HDG.HM Bloomberg: HDG VN Equity

Thay dién héi phuc manh mé&, Charm Villas van la dw an BPS chu lwc

Cong bé KQKD Q3.24. Doanh thu 567 ty déng (+23% y/y) va LNST sau CDTS
138 ty ddng (+63% yly). Liy ké 9T.24: doanh thu dat 1.965 ty ddng (-3% y/y) va LNST
sau CDTS 423 ty dong — twong dwong cung ky 2023. Cu thé:

= Mang BBS. Cong ty da ban giao va ghi nhan hét cac cén biét thy tai dw an
Charm Villas giai doan 2 trong 1H.24, dem vé 407 ty déng doanh thu va 132 ty
ddng lgi nhuan gdp. Trong Q3.24, hoat ddng BDS khong déng gép vao KQKD
cta HDG, do Cong ty chwa mé ban giai doan 3 (108 can con lai clia dy an Charm
Villas).

= Mang ning lweng. Sau thoi gian ddu ndm kho khan do thiy van kém tich cuc
va phwong thirc huy déng cia NSMO thay déi, cac nha may thay dién cia HDG
da phat dién tich cuc tré lai va déng gép chi yéu vao KQKD tang trwéng cia
Cong ty trong Q3.24. Doanh thu va lgi nhuan gop phat dién trong Q3.24 lan lwot
dat 445 ty ddng (+24% yly) va 309 ty déng (+45% yly). San lwong dién phat la
407 tr. kWh, trong dé thuy dién la 341 tr.kWh (+32% yly).

= Mang khach san va cho thué BDS. Doanh thu va lgi nhuan goép trong Q3.24
lan lwot dat 122 ty ddng (+31% yly) va 44 ty déng (+10% yly).

Charm Villas van la dw an cha lwc cho mang BDS. HDG con 108 can & giai doan 3
chwa mé ban, Cong ty dat k& hoach sé mé ban tirng phan trong thoi gian sép ti, gia
sé& can dbi tham chiéu theo cac dy an lan can (hién tai khoang 115-150 triéu/m2). Hién
tai, HDG chua c6 quy dat c6 thé san sang dé cé thé trién khai nbi tiép sau Charm
Villas, do cac dy an van con vwéng méc tha tuc phap ly, chi yéu & khau chuyén dbi
muc dich s dung dat.

KQKD 2024 thap hon ky vong. BVSC diéu chinh dy bdo KQKD 2024 ctia HDG do
Cong ty lién tuc tri hodn mé& ban nhirng san phadm con lai ciia Charm Villas. Doanh thu
dat 2.705 ty déng (-6% y/y) va LNST-CDTS 692 ty déng (-3% yly).

Trién vong KQKD 2025. Ching tbi 14n dau dwa ra dy bao KQKD cho ndm 2025 véi
doanh thu dat 2.973 ty (+10% y/y) va LNST-CDTS dat 854 ty (+23% yly), dén tir: (1)
san lwong thuy dién phuc hdi; (2) dién gié 7A dwoc phat véi cong suat cao hon, bu
d&p cho gia ban dién giam va phan doanh thu héi té tr Hong Phong 4; (3) ban giao va
ghi nhan KQKD tai Charm Villas; va (4) ap lwc tai chinh giam.

Khuyén nghi dau tw. BVSC cap nhat gia muc tiéu méi cho HDG la 32.000 déng/cp,
gidm 2% so v&i bao cao gan nhét, chi yéu do diéu chinh dinh gia tai dw &n Hong Phong
4, bu trr cho tac dong tich cwce tir viéc IUi thei diém dinh gid sang cudi ndm 2024. Véi
tiém nang tang gia 15,1% so v&i gia hién tai, chang t6i tiép tuc khuyén nghi
OUTPERFORM cho HDG. Chung téi wa thich HDG do day la doanh nghiép c6 danh
muc tai san c6 gia tri I&n, cac nha may dién hoat dong hiéu qua, con nhiéu dw dia tang
trwdng KQKD tir cd BDS va nang lwong. Ngoai ra, cac théng tin vé viec mé ban giai
doan 3 Charm Villas va vé dy thao thi diém thwc hién dw an nha & thwong mai dbi véi
d4t khac (néu co diém tén HDG) sé tao tac dong tich cwc cho gia cb phiéu trong thoi
gian sép t6i.
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Tém tat KQKD 9T.2024

Doanh thu 567 ty ddng (+23% y/y) va LNST sau CDTS 138 ty ddng (+63% yly). Ly ké 9T.24: doanh
thu dat 1.965 ty ddng (-3% y/y) va LNST sau CDTS 423 ty ddng — twong dwong cung ky 2023. Cu thé:

= Mang BDS. Cong ty da ban giao va ghi nhan hét cac cin biét thw tai dw an Charm Villas
giai doan 2 trong 1H.24, dem vé 407 ty ddng doanh thu va 132 ty déng loi nhuan gop. Trong
Q3.24, hoat dong BDS khong dong gop vao KQKD cua HDG, do Cong ty chwa mé ban giai
doan 3 (108 can con lai cta dy an Charm Villas).

= Mang nang lweng. Sau thoi gian dau nam kho khan do thay van kém tich cuc va phwong
thire huy dong ctia NSMO thay dbi, cac nha may thiy dién cia HDG da phat dién tich cuc
tr& lai va déng gop chi yéu vao KQKD téng trwdng clia Cong ty trong Q3.24. Doanh thu va
loi nhuan gop phat dién trong Q3.24 lan lwot dat 445 ty dong (+24% yly) va 309 ty dong
(+45% yly). San lwgng dién phat 1a 407 tr.kWh, trong dé thuy dién la 341 tr.kWh (+32% yly).

= Mang khach san va cho thué BDS. Doanh thu va lgi nhuan gép trong Q3.24 lan lwot dat
122 ty déng (+31% yly) va 44 ty déng (+10% yly).

Pon vi: triéu dong

Doanh thu thuan 566.916 459.677 23,3% 1.964.651 2.020.116 -2,7%
- BDS va x&y dung -152 8.283 - 407.024 420.730 -3,3%
- Ha téng dién 444,597  358.222 24,1% 1.206.375 1.295.318 -6,9%
- Khach san va cho thué BBS 122.471 93.172 31,4% 351.252 304.068 15,5%
Loi nhuan goép 336.455 244.889 37,4% 1.037.254 1.129.919 -8,2%
Doanh thu tai chinh 16.815 10.562 59,2% 37.745 26.954 40,0%
Chi phi tai chinh 102.003 127.418 -19,9% 302.840 416.867 -27,4%
Chi phi ban hang va QLDN 43.257 20.714 108,8% 130.873 128.031 2,2%
Thu nhap khac (rong) -4.785 2.187 - 5.930 -8.320 -
LNTT 203.225 109.507 85,6% 647.216 603.654 7.2%
LNST-CDTS 137.606 84.402 63,0% 422.862 422.552 0,1%

Nguén: Di¥ liéu Céng ty, BVSC wéc tinh va téng hop

KQKD nang lwong

KQKD theo quy (don vi: triéu kWh/ty ddng)
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Ngudn: Dé liéu Céng ty, BVSC wéc tinh va téng hop
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Charm Villas van la dw an cha lwc cho mang BBS

Tai dw &n Charm Villas, Cong ty con 108 can tai giai doan 3 chwa mé& ban. HDG tiép tuc Iui k& hoach
sé mé& ban sang Thang 12/24, sb lwong khodng 15-20 c&n biét thw, véi mic gia ky vong 120-150
triéu/m2. Theo chia sé, viéc lién tuc tri hodn mé ban la do Céng ty d&t mong mudn thu dworc loi ich téi
da tlr phan con lai cta dy an. Hién tai ngudn cung nha & khéng con nhiéu, va gia thi trudng dang co6
dién bién tich cwc trong nhivng thang tré lai day, dac biét la khu vue xung quanh Hoai Blc véi nhivng
théng tin lién quan dén dau gia dat gan day.

Tuyén dwdng Vanh dai 4 — Ving Tha d6 cé chiéu dai 112,8 km, trong d6, doan di qua Ha Noi 1a 56,5
km. Tuyén dwong da dwoc khéi cong vao ngay 25/6/2023, khi hoan thanh dy an sé giip mé rong
khong gian phat trién, gidn bét ap lwe giao théng cho nodi d6, gép phan hinh thanh nén chudi dé thi
mé&i dang sbng. Cung v&i viéc Hoai Birc chuan bi I&én guéan, Hado Charm Villas sé dwoc dwoc hwédng
lgi I&'n tr quy hoach ha tAng dong bo va hién dai nay.

Chung t6i cho réng viéc lién tuc tri hodn mé ban sé& anh hwéng dén ting trwdng KQKD clia Cong ty
nam 2024, tuy nhién sé giup Céng ty ddm bao doanh thu/lgi nhuan cho mang BBS trong nam 2025-

2026, khi nhirng dw an néi tiép van can thém thoi gian dé thao gé vwdng méac phap ly.

BVSC cho réang Céng ty sé& chinh thirc m& ban mét phan giai doan 3 Charm Villas vao dau ndm 2025.
Dw phéng HDG sé& ban giao 1an lwot 50-58 can hd trong 20252026, ghi nhan doanh thu twong tng
la 625 va 725 ty dong.

Dw bao KQKD hoat déng BDS
(don vi: ty dong)

2022 2023 2024F 2025F 2026F

1,200
1,000
800
600
400
20

o

mDoanh thu = Lgi nhuan gop
Ngudn: Dé¥ liéu Céng ty, BVSC wéc tinh

Chinh pht vira c6 t& trinh g&ri Quéc hdi vé nghi quyét thi diém thwe hién dw 4n nha & thwong mai
thdng qua théa thuan vé nhan quyén s dung dat, hodc dang c6 quyén st dung dat. Theo dd, sé
thi diém thwe hién dw &n nha & thwong mai théng thda thuan vé nhan quyén s dung dat hodc dang
c6 quyén st dung dét trén pham vi toan quéc. Viéc thda thuan vé nhan quyén s dung dat duwoc
thwe hién thong qua viéc chuyén quyén s dung dat theo quy dinh cGa phap luat vé dat dai.

Dw thdo dwa ra diéu kién thwc hién dy an nha & thwong mai théng qua théa thuan vé nhan quyén
st dung dat hodc dang c6 quyén st dung dat. Cu thé, té chirc kinh doanh b4t déng sén duoc thuc
hién dw &n nha & thwong mai théng qua théa thuan vé nhan quyén st dung dat ho&c dang c6 quyén
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st dung dat dwoc chuyén muc dich st dung déi véi mot hodc cac loai dat gdm dat ndng nghiép,
dét phi néng nghiép khoéng phai dat &, dat & va dat khac trong cung thira dét dbi voi trudng hop
thda thuan vé nhan quyén st dung dat.

Theo danh khach quan, ching t6i cho rang dé an thi diém néu dwoc trién khai & hai thanh phé Ién
la TP.HCM va Ha Noi sé la diém hé tro tich cwe cho: i) gidi tda ngudn cung rat khan hiém; va ii) cac
dw &n trién khai lai s& mang lai dong tién cho cac chi dau tw gidm thiéu rdi ro tai chinh. Dy thao
hién tai chwa cé danh sach cac dw an dwoc cho phép thi diém. Néu duoc diém tén trong danh sach
dv an, thi day la théng tin rat tich cwe dbi véi HDG, khi 2 dy &n néi tiép I&n nhét cta Cong ty hién
tai la Green Lane va Linh Trung da bi tri hoan lau, ch yéu do vwéng & khau chuyén déi muc dich
st dung dat.

Song song v&i viéc chd dy thao thi diém, HDG ciing dang tiép can theo mot cach khac 1a dam phan,
mua thém dat & & xung quanh dw an dé dwa don vi dat & vao dw an, tr d6 c6 co s& day nhanh xin
chad trwong dau tw.

Tién dd ky vong mét sé dw an BDS cia HDG

2025 |
BDbS
Q1 07 Q3 Q4| Q1 Q2 OK Q4‘
Charm Villas
Green Lane
Linh Trung

Ngudn: Dé liéu Céng ty, BVSC wéc tinh

DPién mat tréi Hong Phong 4 gay anh hwéng dén két qua kinh doanh, cac dw an méi van dang
doi co’ ché gia

Vé&i danh muc 314 MW cac nha may thuy dién, chiing t6i ky vong sé hé tro ting trudng KQKD cla
HDG trong nam 2025 khi La Nina da chinh thrc quay tré lai.

O mang NLTT, theo két luan ctia Thanh tra Chinh phd, dw an Hong Phong 4 sai pham do thwc hién
trén dat thudc vung dy trir khoang san Québc gia. Theo cap nhat méi nhéat ctia chang ti, dw &n sé bi
cat gidm gi& FiT, dong thei EVN sé hdi td phan doanh thu chénh léch trong qué khir. Mirc gia ban dién
m&i chwa c6 chi tiét cu thé, tuy nhién chuing téi wéc tinh khoang 1.587 déng/kWh (twong dwong mirc
gia cho cac nha may dién gié chuyén tiép), thoi gian 4p dung tr ndm 2025. V&i mire gia nay, Hong
Phong 4 sé& phai tra lai gan 300 ty déng doanh thu giai doan 2019-2024 cho EVN. Tuy nhién, EVN
sé khong thye hién truy thu ngay lap tire, ma sé trich 1ap dan dan theo héa don mua ban dién hang
thang — gidp gidm &p lwc tai chinh 1én cac chd dau tw. Chung toi lwu y: dién mat tréi Hong Phong 4
chiém khoang 5% dinh gia ctia HDG (trwéc thoi diém diéu chinh gia ban va phan doanh thu héi t6).
Mat tich cwe, dy &n 7A du bao sé dwoc huy ddng cong suét cao hon do cac dy an giai tda cong suat
da dwoc hoan thanh xay dwng — bu d&p cho phan doanh thu sut gidm tir nha may dién mat treri Hong
Phong 4.
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San lwong dién thwong pham Dbong gop tir HDKD dién cho HDG
(don vi: triéu kWh) (don vi: ty dong)
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Nguén: Di¥ liéu Céng ty, BVSC uéc tinh
Cong ty van dang ch& chinh sach gia cu thé cho cac dw an NLTT méi trong pipeline phat trién. Tién
do cap nhat: dién gi6 Phuwéc Hivu (50MW) da duoc giao chid trwong dau tw, dang trong qua trinh
chudn bj dau tw; dién gi6 Binh Gia da dwoc ky bién ban ghi nhé dau tw, dang lam tha tuc dé lam hd

so dé xuat dw an dau tw.

Mot sé dw an dién trong ké hoach phat trién cia HDG

Dw an Vi tri Céng suat (MW)
Dién gi6é 7A mé rong Ninh Thuan 21 MW
Dién gié Binh Gia Lang Son 80 MW
Dién gié Léc Binh Lang Son 50 MW
bién gi6é Phuwéc Hiru Ninh Thuan 50 MW
Dién gié Ha B6 Quang Tri Quang Tri 30 MW
Trang trai dién gié V3 Tra Vinh 250 MW
bién gié An Phong Ninh Thuéan 300 MW
Thay dién Son Nham va Son Linh Quang Ngai 25 MW
Téng cong 806 MW

Nguén: Di¥ liéu Céng ty, BVSC téng hop
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Dw b4ao KQKD 2024-2025

BVSC diéu chinh dy b4o KQKD 2024 ctia HDG do Céng ty lién tuc tri hodn viéc mé ban nhirng san
ph&m con lai ca Charm Villas. Cu thé, doanh thu wéc tinh dat 2.705 ty déng (-6% y/y) va LNST-
CDTS 692 ty déng (-3% yly). Trong d6: doanh thu méng néng lwgng dat 1.855 ty déng (-4% yly)
va doanh thu mang BDS dat 407 ty déng (-22% yly).

Chung t6i lan dau dwa ra dw bdo KQKD cho nam 2025 véi doanh thu dat 2.973 ty (+10% yly) va
LNST-CDTS dat 854 ty (+23% yly), dén tiv: (1) san lwong thuy dién phuc héi; (2) dién gié 7A dwoc
phét véi cong suat cao hon, bu dap cho gia ban dién gidm va phan doanh thu hdi té tr Héng Phong
4; (3) ban giao va ghi nhan KQKD tai Charm Villas; va (4) ap lwc tai chinh gidam. Lwu y: chung to6i
gi& dinh phan doanh thu hdi t lai & Hong Phong 4 trong giai doan 2019—-2024 (khodng 300 ty déng)
sé duwoc hach toan trong 3 nam 2025-2027.

Do vi: ty dong 2023 2024F 2025F 2024 yly 2025 yly
Doanh thu thuan 2.882 2.705 2.973 -6,1% 9,9%
- BDS va x4y dung 521 407 625 -22,0% 53,6%
- Ha tang dién 1.939 1.855 1.883 -4,3% 1,5%
- Cho thué BBS, khach san 421 442 465 5,0% 5,0%
Loi nhuan gép 1.716 1.633 1.794 -4,8% 9,9%
Doanh thu tai chinh 40 65 102 62,9% 56,0%
Chi phi tai chinh 572 421 374 -26,5% -11,2%
Chi phi ban hang va quén ly DN 179 168 182 -6,1% 8,4%
Thu nhap khac (rong) 2 -7 -4 - -
LNTT 1.007 1.102 1.336 9,5% 21,2%
Loi nhuan rong sau CDTS 712 692 854 -2,7% 23,4%
BLN gbop 59,5% 60,4% 60,3% 1,4% 0,0%
BLN rong 24,7% 25,6% 28,7% 3,6% 12,2%
EPS (ddng/cp) 2.327 2.263 2.792

Ngudn: Dé# liéu Céng ty, BVSC wéc tinh
Khuyén nghi dau tw

BVSC cap nhat gia muc tiéu méi cho HDG la 32.000 déng/cp, gidm 2% so véi bao cdo gan nhét,
chd yéu do diéu chinh dinh gia tai dw an Héng Phong 4 (do tac déng clia gidm gia ban va phai hoi
t6 300 ty ddng doanh thu), bu trir cho tac déng tich cwe tiy viéc i thoi diém dinh gia sang cudi nam
2024. Vo&i tiém nang tang gia 15,1% so véi gid hién tai, chang t6i tiép tuc khuyén nghi
OUTPERFORM cho HDG. Chung t6i wa thich HDG do day la doanh nghiép c6 danh muc tai san cé
gia tri Ién, cac nha may dién hoat dong hiéu qua, con nhiéu duv dia téng trwéng KQKD tir cad BDS
va nang lwong. Ngoai ra, cac thdng tin vé viec mé ban giai doan 3 Charm Villas va vé du thao thi
diém thuc hién dy an nha & thwong mai déi véi dat khac (néu coé diém tén HDG) sé tao tac dong
tich cwc cho gia cb phiéu trong thdi gian sap téi. Rui ro gidm giad/tidng gia: Tién dd mé ban/ban giao
tai Charm Villas, tha tuc phap ly cac dw an BDS néi tiép cham hon/nhanh hon so véi dw béo.



BAOVIET - Securities

Bao cao cap nhat | HDG

CHI SO TAI CHINH DY BAO
Két qua kinh doanh
(Bon vi: ty VND)

Doanh thu thuan

Gia vén

Loi nhuan gop
Doanh thu tai chinh
Chi phi tai chinh

L¢i nhuan sau thué sau CDTS

Bang can déi ké toan
(Pon vi: ty VND)

Tién, twong dwong tién & dau tw ngan han
Khoan phai thu ngan han
Hang ton kho

Tai san cb dinh hiru hinh
Dau tw tai chinh dai han
Tdng tai san

Ng vay ngén han

No vay dai han

Vén chi s& hivu

Téng ngudn vén

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu

T&ng trwdng lgi nhuan sau thué
Chi tiéu sinh loi

Lei nhuan gbp bién

Loi nhuan thuan bién

ROA

ROE

Chi tiéu co’ cau von

No vay/Téng tai san

No vay/Téng vdn chi sé& hiru
Chi tiéu trén mdi c6 phan
EPS (d6ng/cd phan)

Gia tri sb sach (dbéng/cd phan)

2022 2023 2024F 2025F

3.581 2.882 2.705 2.973
1.369 1.166 1.072 1.179
2.212 1.716 1.633 1.794
83 40 65 102
517 572 421 374
1.096 712 692 854
2022 2023 2024F 2025F
696 633 1.554 1.878
1.711 1.941 1.822 2.002
1.382 1.050 1.017 1.124
9.100 8.811 8.178 7.718
3 63 63 63
15.105 14.607 13.927 14.032
959 617 631 631
5.160 4.809 3.707 3.076
6.548 7.315 7.785 8.429
15.105 14.607 13.927 14.032
2022 2023 2024F 2025F
-5,2% -19,5% -6,1% 9,9%
-0,1% -35,1% -2,7% 23,4%
61,8% 59,5% 60,4% 60,3%
30,6% 24, 7% 25,6% 28,7%
7,1% 4,8% 4,9% 6,1%
18,4% 10,3% 9,2% 10,5%
40,5% 37,1% 31,1% 26,4%
93,4% 74,2% 55,7% 44,0%
4.479 2.327 2.263 2.792
26.770 23.923 25.460 27.567

~



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Tudn Dwong xin khdng dinh hoan toan trung thwe va khéng cé dong co ca nhan khi thuc hién bao cao nay.
Béo cdo dwoc hoan thanh trén co sé& khéach quan déc lap. Tat ca nhirng théng tin néu trong béo céo nay dwoc thu thap tir nhirng
ngudn tin cay. Tuy nhién, tdi khéng ddm bao tinh day dd cling nhw khéng kiém chirng dwgc hét nhirng théng tin néu trén. Cac quan
diém, nhan dinh trong béo céo nay chi la quan diém khach quan ctia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dAu tw mua,
ban hay nam git chirng khoan. Bao cao chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao cao phan tich nay
nhw mét ngudn tham khao. C& nhan t6i cling nhw Céng ty Cé phan Chirng khoan Bao Viét sé khong chiju bat ky trach nhiém nao
trwéc nha dau tw vé nhitng tdn that c6 thé xay ra, thua I6 khi dau tw. Cong ty C6 phan Chirng khoan Bao Viét va t6i ciing khong
chiu b4t ky trach nhiém vé nhiing théng tin chwa chinh xac vé doanh nghiép.

B&o cao nay |a mot phan tai san clia Cong ty C6 phan Chirng khoan Bao Viét, tht ca nhirng hanh vi sao chép, trich d&n mét phan hay
toan bd bao cao nay phai dwoc sw ddng y ctia Cong ty C6 phan Chirng khoan Bao Viét.

Hé théng nhan dinh cua BVSC dwoc dwa ra dwa trén méc ting/giam tuyét doi cta gia cd phiéu hién tai so véi gia muc tiéu, xac dinh
b&ng cong thirc (gid muc tiéu - gia hién tai)/gia hién tai. Trir khi c6 nhan dinh khac, nhirng nhan dinh dau tw chi cé gia tri trong vong

12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang té¢i dw bao sé trén +15%
NEUTRAL Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé tir -15% dén +15%
UNDERPERFORM Téng lgi nhuan ndm gitr cd phiéu ky vong trong 12 thang t&i dw bao sé dudi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

dungpt@bvsc.com.vn

Nguyén Birc Hoang
Ngéan hang, Xay dwng, Vat liéu xay dwng
hoangnd@bvsc.com.vn

Tran Phwong Thao
Bt dong san, Vat liéu xay dwng

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Tién ich cong cong

anhnhm@bvsc.com.vn

Tran Tuan Dwong
Tién ich cdng cong, Cao su ty nhién, VLXD
duongtt@bvsc.com.vn

Lwu Van Lwong
Pho Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Pha
Hang tiéu dung, CNTT
phuts@bvsc.com.vn

Ton Niv Nhat Minh
Dwoc phdm, Héa chét co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan
Cang bién, Van tai bién, Hang khéng

dannv@bvsc.com.vn
Lwong Ngoc Tuén Diing
Ban |é, Hang tiéu dung
dungint@bvsc.com.vn

Nguyén Chi Héng Ngoc
Pho Giam dbc khéi
ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat
bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién Iwoc thj trwong

hoanh@bvsc.com.vn

Nguyén Dang Thanh
D&u khi, Hang khang
thanhnd@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh:
» 08 Lé Thai T4, Hoan Kiém, Ha Nbi
= Tel: (84 24) 3 928 8080

Chi nhanh:
= Tang 8, 233 Péng Kh&i, Quan 1, Tp. HCM
= Tel: (84 28) 3 914 6888



