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Béao céo cap nhat
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Mang sira dau nanh né&i rong bién Igi nhuan, mang dwong kho bt
pha trong 2025

Thang 11, 2024

KQKD 9T2024 tang trwéng nhe trén mdrc nén cao. Doanh thu thuan quy 3/2024
dat 2.727 ty dong (+10,5% YoY) va LNST dat 532 ty dong (+5,7% YoY). Liy ké
9T2024, doanh thu hop nhéat dat 8.069 ty déng (+4,1% YoY) va LNST dat 1.755 ty
dong (+14,3% YoY). Bién LNG trong quy 3/2024 dat 33,4%, gidm 140 bps so véi
cung ky 2023 va 150 bps so v&i Q2/2024.

Khuyén nghi OUTPERFORM

Gia ky vong (VNB/CP) 60.500
Gia thi trwong (14/11/2024) 49.234

+22,9%

Lei nhuén ky vong

Doanh thu mang dwéng 972024 tang trwéng 4,0% YoY. Liy ké 972024, doanh
thu mang dwdng dat 3.365 ty déng (+4,0% YoY) va LNTT dat 930 ty déng (+24,0%
YoY). San lwong tiéu thu 972024 dat 170.000 tan, gidm 2,3% YoY. Bién lgi nhuan
gdp mang dwdng quy 3/2024 dat 33,6%, giam so vdi 34,7% quy 2/2024 song van

THONG TIN CO PHAN

UPCOM
41.194-49.768
15.367 ty ddng

San giao dich
Khoang gia 52 tuan & mUrc cao so v&i qua khiv.

von hoa Mang sira dau nanh c6 KQKD khéng kha quan do anh hwéng tte chi phinhap

SL ¢ phiéu lwvu hanh 312.113.548 2 . R
co Phisu it han khéu, déng géi. Lily k& 972024, doanh thu mang sira dat 3.187 ty ddng (+2,6%
KLGD binh quéan 10 ngay 285.189 o . . . o o
o . N YoY) va bién lgi nhuan gbp dat 38,6%. San lwgng tiéu thy 9T2024 dat 193 triéu lit
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o . b A an . e
Room nue ngodi o (+5,0% YoY), nhw vay, trong 9T2024 gia ban binh quan da suy giam so v&i cung
Gia tri ¢ tirc/cd phan 4.000 ky, woc tinh giam 2,3% YoY.
Ty 16 c6 tire/thi gia 81%  Gia ban dwong khé dét pha song sé neo & mirc cao, mang dwéng ting
Beta 152 rwéng nhe gia ting viing nguyén liéu va cong suat nha may. Thang 7/2024,
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va 11.247 ty déng, tang trwéng 1an lwot 6,3% va 5,6%; LNST dat 2.354 ty (+7,8%
YoY) va 2.367 ty dong (+0,5% YoY).

Khuyén nghi dau tw. BVSC khuyén nghi OUTPERFORM dbi véi QNS, gia ky
vong 60.500 déng/cp & thdi diém cudi ndm 2025 dya trén phwong phap dinh gia
DCF.
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KQKD 9T2024 ting trwwdng nhe trén mdrc nén cao

Quy 3/2024, doanh thu thuan dat 2.727 ty déng (+10,5% YoY) va LNST dat 532 ty déng (+5,7%
YoY). Liy ké 9T2024, doanh thu hop nhét dat 8.069 ty ddng (+4,1% YoY) va LNST dat 1.755 ty
ddng (+14,3% YoY). Bién LNG trong quy 3/2024 dat 33,4%, giam 140 bps so v&i ciing ky 2023 va
150 bps so v&i Q2/2024.

Doanh thu cac mang va LNST theo quy Bién LNG va bién rong theo quy
(Bvt: ty déng)
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Nguén: QNS, BVSC
Mang dwong: san lwong tét hon trong 2025F

Nién vu 2023/2024 vira qua la mét trong nhitng vu san xuét thanh céng nhéat cia Nha may An Khé
trong 24 nam tré& lai day. Dién tich vung nguyén liéu st dung nién vy 2023/2024 BVSC wdéce tinh dat
hon 25.600ha (+12,3% YoY). Nhe diéu kién thai tiét thuan loi cho vang tréng nén nang suat mia
binh quan dat 76,7 tAn/ha (t&ng tlr 2-3 tAn/ha so v&i nién vu tréc). Vu san xuét 2023/2024 dat san
lweng mia mua va ép trén 1,97 triéu tan (+15,3% YoY).

San lwgng mia ép va nang suat binh quan
(DBvt: triéu tan, tan/ha)
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Ly ké 972024, doanh thu mang dwdng dat 3.365 ty déng (+4,0% YoY) va LNTT dat 930 ty dong
(+24,0% YoY). San lwong tiéu thu 972024 dat 170.000 tan, gidm 2,3% YoY.

Theo chia sé cta doanh nghiép, khi dwéng Thai Lan bi ap thué phong vé thwong mai, hoat déng
tinh luyén dwong RE tlr duwdng thd khong dem lai hiéu qua vé kinh té do chi phi nhap khau dwéng
tho téng. Trong nién vu 2023/2024, QNS khéng dwoc phan giao han ngach nhap khiu dwong the,

do do, tdng san lwong dwdng ndm 2024F chi yéu dén tr dwong RS tir mia.

Doanh thu va BLNG mang dwéng Gia dwong RS trung binh 3 mién
(Bvt: ty dong) (Bvt: déng/kg)
50.0% 25,000
45.0%
40.0% 20,000
' 35.0%
30.0% 15,000
B 25.0%
20.0%
15.0% 10,000
10.0%
5.0% 5,000
0.0%
V AV oV v a® o> D A aXx gk o™ _
S oS S S S S T
FFFdFdFeFF S8 8888958888988 8
AN AN AN AN NN AN NN N N NN NN
. A B XA A DDA AD DA N B D
mmmm Doanh thu thuan Bién LNG © 0o d0 00 400 o0 -0 0o

Nguén: QNS, BVSC

Nam 2024F, BVSC dw ph6ng san lwong tiéu thu dwéng dat 229.000 tan (+3,2% YoY) va doanh
thu dat 4.329 ty ddng (+7,2% YoY) dwa trén dw phdng gia ban binh quan ca ndm dat 18.903 ddng/kg.

Nam 2025F, BVSC ky vong san lwong tich cwe hon, ting trwéng 11,1% YoY dat 254.513 tan.
Qua d6, doanh thu dat 4.907 ty déng (+13,4% YoY) dwa trén dw phdng gia ban binh quan ca nam
dat 19.281 déng/kg. Cu thé, san lwong dwoc ky vong tich cwe hon nho:

= DPbi véi duong RE tr dwong thé: BVSC ky vong ndm 2025F QNS sé ghi nhan thém san
lwong dwdng RE. Ngay 20/9/2024, B6 Cong Thwong théng bao két qué Phién phan giao han
ngach thué quan nhap khiu dwdng ndm 2024 theo phwong thirc du gia, trong do, QNS
dwoc phan giao nhap khau 20.000 tAn duong.

= Pbivei duwdng RS tlr mia: BVSC wéc tinh ving dién tich s& dung cho nién vu téi dat 32.500
ha (+8,3% YoY) nh¢ dién tich tdng thém ~2.500 ha/nam trén co s& than trong. Theo do, QNS
c6 k& hoach m& rong ving nguyén liéu l1én 40.000 ha vao nién vu 2027/2028 tir mkc
~30.000ha hién tai. Ngoai ra, trén co s& than trong ching t6i gia dinh nang sut mia cho nién
vu t&i sé thdp hon mire cao 76,7 tAn/ha do quan sét thdy lwong mwa trong 9T2024 dang thap
hon cung ky 2023. Trung binh trong 972024, lwgng mwa tai mién Trung dat 865mm, thap
hon 14% so v&i cung ky 2023 (1.008mm).
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Hién twong La Ninatrong 2025 c6 anh hwéng khac nhau déi véi cac quéc gia san xuat dwong
I&n trén thé giéi. Co quan Quan ly Khi quyén va Bai dwong Quéc gia My dy bao vé sy suy yéu
cta hién twong thoi tiét El Nino va 60% kha nang chuyén sang La Nina bat d4u tlr thang 9-11/2024
va kéo dai dén thang 1-3/2025. Khi hién twong La Nina xuét hién tao mdi trwéng 4m hon binh
thwong tai Uc, phia bac Brazil, An Do, Indonesia, Malaysia, Phillippines va Béng Nam Phi; trong khi

do, khu viee Vinh Hoa Ky, nam Brazil va Argentina sé& c6 thoi tiét khd hon binh thuong.

Lwong mwa tai mién Trung theo thang Dw phéng san lwgng dwéng tiéu thu va mia ép
(Bvt: mm) (Bvt: tan, triéu tan)
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Nguén: QNS, GSO, BVSC

Nhin chung, BVSC cho rang gia dwong tuy khé bt pha trong 2025F song sé duy tri & mirc
cao. Béi voi dwong thé gidi, ISO dy béo nién vu 2024/2025 tham hut cung toan ciu & mic 3,58
triéu tn dwong. Tuy nhién, BVSC cho rdng mrc tham hut nay khéng dang lo ngai khi cha yéu
nguyén nhan t&i tr chuyén dich co c4u gitra 2 nién vu 2023/2024 va 2024/2025. Cu thé, dbi voi
dwéng san xuét tai Brazil da dich chuyén lwong san xuét Ién sang trwdc thang 10, 1am cho tbng

lwong san xuat toan cau nién vu 2024/2025 gidm con 179,287 triéu tan.

BVSC dw phéng gia ban dwong binh quan trong 2025F ciia QNS dat 19.281 dong/kg. So voi
trung binh 2024, gia ban duong c6 kha nang tadng nhe ~2,0% YoY. Mét sb quéc gia xuat khau Ién

sé chirng kién suy gidm san lwong xuét khau, cu thé:

= Nién vu 2024/2025 san lvong dwong cta An Do va Thai Lan (hai qudc gia xuat khau dwéng
I&n sau Brazil) 1an lwot dat 34,5 va 10,2 triéu tan, tang 1,5% YoY va 16,4% YoY chi yéu nho
vao nang suat mia tét hon. Ngoai ra, An Dd dwoc dy bao sé gidm san lwong dwong xuét

khau va danh phan Ién san xuét dwoc cho tiéu ding néi dia.

= Tuy nhién, Brazil dwoc dw bao san lvong gidm 3,4% YoY dat 44 triéu tAn do hién twong La
Nina tao khi hau khd han & phia Nam Brazil (khu vwc chju &nh hwédng c6 bang Sao Paulo la
bang chiém ~54% téng san lwong cta Brazil), qua do, c6 thé anh hwéng téi ndng suét cay
mia trong mua vu 2024/2025 song sé c6 loi cho mua vu ké tiép. Luwong tiéu thu va xuét khau

dwoc duw bao di ngang so vi cung ky.
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Gia dwdng RS 3 mién va gia dwéng thé gioi Dw phéng san lwong mia dwong 3 nwéc
(Bvt: dong/kg, USD/Ibs) xuat khau 1&n
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Mang sira dau nanh: ky vong bién lei nhuan gop cai thién trong 2025F
Ldy ké 9T2024, doanh thu mang siva dat 3.187 ty ddng (+2,6% YoY) va bién lgi nhuan gop dat
38,6%. San lwgng tiéu thu 9T2024 dat 193 triéu lit (+5,0% YoY), nhw vay trong 9T2024 gia ban binh
quan da suy giam so v@i cung ky, wéc tinh gidm 2,3% YoY. San lwgng tiéu thu sira cila QNS phuc
héi tich cwe chd yéu nhé doanh nghiép co thuc hién gidm gia ban binh quan nham kich thich nhu
cau vbn suy giadm trong toan nganh, ciing nhu tao lgi thé trong bbi cadnh canh tranh gay gat clia cac
doanh nghiép cung nganh.
Doanh thu va BLNG mang sira dau nanh San lwong strva va gia ban binh quan
(Bvt: ty dong) (Bvt: triéu lit, dong/lit)
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N&m 2024F, BVSC dw phdng san lweng siva phuc héi 6,0% YoY dat 254 triéu |it nhér (1) doanh
nghiép tiép tuc duy tri chinh sach giam gia dé kich thich nhu cau tiéu dung trong Q4/2024, va (2)
toan nganh sira dwoc ky vong tang trwdng dwong tré lai sau 5 quy lién tiép tang trwdng am ké tir
Q2/2023. Qua d6, gia ban binh quan 2024F dat 16.317 ddng/lit, gidm 2,2% svck, va doanh thu
mang sira dau nanh dw kién dat 4.151 ty déng (+3,7% YoY).

Nam 2025F, doanh thu thuan tang trwéng 1,5% YoY vé&i san lweng 258 triéu |it va gia ban di
ngang so vé&i cung ky do BVSC cho rang:

= Thjphan sira dau nanh ctia QNS da dat mdc rat cao 88,6% (theo Nielsen), do dd, tiém néng
gia tdng thém thi phan sé kho khan. Ngoai ra, sira dau nanh ciing phai chiu thém ap lwc tw
céc loai siva thuc vat thay thé khac nhw: hanh nhan, 6c ché, gao,... Theo Euromonitor dy
bao, giai doan 2024F-2029F sira gdc thuce vat tang trwdng CAGR 0,8%/nam.

*  Viéc ting gia ban ciing khé khan trong béi canh canh tranh gay gt tir cac doanh nghiép khac
cling nganh. Cac doanh nghiép I&n ciing nganh da lién tuc trién khai cac hoat dong khuyén
méi v&i quy mo toan quédc trong 6 thang dau ndm 2024 nhw Vinamilk, TH True Milk. Do do,
BVSC gid dinh QNS gilr nguyén gia ban trung binh trong 2025F.

Téng thi trwong siva goc thuc vét suy Dw phéng doanh thu va san lweng tiéu thy
giam 2019-2024F (bvt: ty dong, triéu lit)
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Nguédn: Euromonitor, QNS, BVSC
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Gia dau nanh thé gi&i ha nhiét sé giip QNS néi bién Igi nhuan gép trong 2025F

U'éc tinh ctia BVSC, chi phi nguyén liéu (chi yéu 1a dau nanh) ctia QNS chiém khoang 27-30% co
cAu gia vén mang sira dau nanh. Trong chi phi danh cho dau nanh, QNS chi yéu nhap khau t
nwéc ngodi, chiém ~70-80% tdng san lwong dau vao nén gia dau nanh thé gi¢i sé anh hwdng téi
chi phi dau vao ctia QNS. Theo chia sé tir QNS, dau nanh nguyén liéu thwong duwoc dét hang va
chét gia v&i nha cung cép trwde khi bwéc vao nam tai chinh. Cu thé, gia nguyén liéu cho 2024 da
duoc chét trong Q3/4-2023.

Déi voi gia dau nanh thé gidi, theo Worldbank, ving tréng nién vy 2024/2025 cla dau nanh sé tang

3% YoY. Dw béo chi ra rdng gia dau nanh thé gi¢i gidam 5% YoY trong 2025F, phan anh san lwong

cao ky luc.
Gia dau nanh thé gi®i va bién LNG mang sirva
(bvt: USD/tan)
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Nguén: Worldbank, QNS, BVSC



BAOVIET - Securities

Béao céao cap nhat QNS

Dw phong KQKD 2024F-2025F

Doanh thu 2024F va 2025F lan lwot dat 10.655 va 11.247 ty ddng, tang trwdng lan lwot 6,3% va
5,6%; LNST dat 2.354 ty (+7,8% YoY) va 2.367 ty ddng (+0,5% YoY).

Dvt: ty dong 2024F 2025F Chu thich

Doanh thu thuan 10.655 11.247

Tang trwdng chi yéu dén tlr san lwong dat 254.513 tan

- Méng duong 4.329 4907 " 111% Yov) va gia ban trung binh 19.281 dénglkg.
- Khac 2.175 2.126

Loi nhuan gép 3.561 3.784

LNST 2.354 2.367

Bién lgii nhuan gép 33,4% 33,6%

Bién gdp giam so v&i cung ky do gid ban sé chju
- Mang dwong 32,6% 31,3% nhiéu ap lwc hon khi cé hién twong La Nina tao dw
dia gia tdng nguén cung toan cau.
Bién gop cai thién so v&i cung ky nho ky vong gia

- A i1 A - 0, [0) N
Méng stra dau nanh 384%  4L8% 4o, nanh dau vao giam 5,0% YoY.
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Dinh gia theo phwong phap DCF:

PV FCFF 7.139
PV Gia tri cubi 3.936
Gia tri doanh nghiép 11.075
(+) Tién mat 8.296
(+) Cb tirc tién mat 1.657
(-) No vay 2.128
(-) Loi ich cb dong thiéu sé 0
Gia tri cb phan 18.900
Sé lwong cb phan (cp) 312.113.548
Gia tri cé phiéu cudi nam 2025 (déng/cp) 60.554

Hién tai, QNS dang dwoc giao dich & mc PE 1a 7,3x, thAp hon mirc so v&i PE trung binh trong 5
nam gan nhat 14 10,7x. Tai mirc gia muc tiéu, PE 2025F/2026F lan Iwot [a 10,0x va 11,0x.

Phwong phap Gia muc tiéu (dong/cp)
DCF 60.554
P/E tai gia muc tiéu 2025F 10,0x
P/E tai gia muc tiéu 2026F 11,0x

Khuyén nghi

BVSC khuyén nghi OUTPERFORM déi véi QNS, gia ky vong 60.500 déng/cp & thoi diém cubi ndm
2025 dwa trén phuong phap dinh gia DCF.
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CHI SO TAI CHINH DY BAO

Két qua kinh doanh
(Pon vi: ty VND)
Doanh thu

Gia vén

Loi nhuan gép
Doanh thu tai chinh
Chi phi tai chinh

Lei nhuan sau thué

Bang can déi ké toan

(Pon vi: ty VND)

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

Tai san cb dinh

Céac khoan dau tw tai chinh dai han
Tdng tai san

No ngén han

No dai han

Vén chd sé hiru

Tdng ngudn vén

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng
Tang trwdng doanh thu
Tang trwdng LNST
Chi tiéu sinh loi

Lei nhuan gbp bién

Lgi nhuan thuén bién
ROA

ROE

Chi tiéu co’ cau vén
Tbng ng/Tdng tai san
Téng no/Tdng VCSH
Chi tiéu trén méi cd phan
EPS (ddng/cé phan)

Gia tri s6 sach (ddng/cd phan)

2022 2023 2024F 2025F
8.255 10.021 10.655 11.247
(5.796) (6.670) (7.093) (7.463)
2.459 3.351 3.561 3.784
191 341 257 331
84 139 91 101
1.287 2.183 2.354 2.367
2022 2023 2024F 2025F
4.499 6.454 7.430 8.296
557 628 835 564
947 958 949 1.171
3.906 3.650 3.318 3.509
10.266 12.053 12.955 14.048
2.750 3.281 2.795 2.967
52 191 180 413
7.465 8.581 9.980 10.667
10.266 12.053 12.955 14.048
2022 2023 2024F 2025F
13% 21% 6% 6%
3% 70% 8% 1%
30% 33% 33% 34%
16% 22% 22% 21%
13% 20% 19% 18%
18% 27% 25% 23%
18% 20% 12% 15%
25% 28% 15% 20%
3.570 6.081 6.438 6.375
20.914 24.039 27.145 29.014



TUYEN BO TRACH NHIEM

T6i, chuyén vién Lwong Ngoc Tuén Diing xin khdng dinh hoan toan trung thwe va khdng cé dong co ca nhan khi thwe hién béo cao
nay. B4o cao dwoc hoan thanh trén co s& khach quan doc lap. T4t ca nhitng théng tin néu trong bao céo nay dworc thu thap to
nhirng ngudn tin cay. Tuy nhién, t6i khéng dam bao tinh day du ciing nhw khéng kiém ching dwoc hét nhivng théng tin néu trén.
Céac quan diém, nhan dinh trong béo céo nay chi la quan diém khach quan clia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha
dau tw mua, ban hay nam gil» chirng khoan. Bao céo chi nhdm muc dich cung cap théng tin va nha dau tw chi nén st dung bao cao
phan tich nay nhw mét ngudn tham khao. Ca nhan tdi cling nhw Cong ty C6 phan Chirng khoan Bao Viét sé khong chiu bat ky
trach nhiém nao trwéc nha dau tw vé& nhirng tén that cé thé xay ra, thua I8 khi ddu tw. Cong ty C6 phan Chirng khoan Bao Viét va
tdi cling khéng chiu bt ky trach nhiém vé nhirng théng tin chwa chinh xac vé doanh nghiép.

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

Hé théng nhan dinh cua BVSC duoc dua ra dwa trén mirc ting/giam tuyét ddi ctia gia cb phiéu hién tai so véi gia muc tiéu, xac
dinh b&ng cong thirc (gid muc tiéu - gia hién tai)/gia hién tai. Trlr khi c6 nhan dinh khac, nhitng nhan dinh dau tw chi cé gia trj 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 Tudn Dwong
Tién ich cdng cong, Cao su ty nhién, VLXD

duongtt@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

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

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

minhtnn@bvsc.com.vn

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

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

dungint@bvsc.com.vn

Nguyén Chi Héng Ngoc
Phé Giam déc khéi
ngocnch@bvsc.com.vn

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

Hoang Thi Minh Huyén
Chuyén vién vi mo6

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién Iwoc thi truong

hoanh@bvsc.com.vn

Nguyén Dang Thanh
D&u khi, Hang khéng

thanhnd@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 Lé Thai T6, Hoan Kiém, Ha Noi = Tang 8, 233 Déng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



