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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 33.000
Gié thj trwdng (17/11/2023) 27.700

Lei nhuan ky vong 19,1%

THONG TIN CO PHAN

San giao dich HSX

Khoang gia 52 tuan 20.720-33.400

Vén héa 8.469 ty dong
SL c¢b phiéu lwu hanh 305.756.841
KLGD binh quéan 10 ngay 1.372.531
% s& hiru nwéc ngoai 23,77%
Room nwéc ngoai 50%
Gia tri ¢ tirc/cd phan N/a
Ty lé cb tirc/thi gia N/a
Beta 11
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YTD 1T 3T 6T

HDG 59% 65% -58% -57%

VNIndex 55% 0,7% -7,4% 2,1%

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

duongtt@bvsc.com.vn

CTCP Tap doan Ha bo

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

Tang trwéng tré lai trong nam 2024 nhe mang BDS

LNST sau CDTS 9T.2023 giam 52% y/y. Q3.2023, doanh thu ghi nhan 460 ty
dong (-45% yly) va LNST sau CDTS dat 84 ty déng (-66% yly). Liy ké 9T.2023,
doanh thu gidm 20% y/y va LNST sau CDTS gidm 52% y/y. Nguyén nhan chinh:
(1) Cbng ty ban giao va ghi nhan KQKD cho 15 can h tai Charm Villas trong 9T.23
— S0 V@i mlrc 66 can cung ky nam 2022; (2) bién lgi nhuan gép mang BDS chi dat
35% trong 9T.2023 — thap hon dang ké so véi mirc 70% trong 9T.2022, vi HDG
da bat du trich thém chi phi str dung d4t tai dw &n Charm Villas va Hado Riverside
ké tr Q4.2022; va (3) KQKD tai cac NM dién sut gidm do tinh hinh thdy van kém
thuan loi.

Giai doan 3 dw an Charm Villas dw kién sé dworc mé ban vao Q1.2024. Sau 2
giai doan dau rat thanh céng ctia dw &n, HDG da nhiéu lan Iui thoi gian mé ban cac
san pham cua giai doan 3 trwéc nhirng dién bién kho khan cua thi trweorng Bat dong
san. Chiing t6i cho rang Coéng ty sé chinh thirc m& ban cac can hoé Charm Villas
con lai vao dau nam 2024, ghi nhan KQKD trong giai doan 2024 — 2025. Cac dw
an ndi tiép nhw Green Lane va Linh Trung van dang trong quéa trinh hoan thién
phap ly, dw kién s& mé ban trong 2024.

Dw bao KQKD 2023. Doanh thu va LNST sau CDTS clia HDG nam 2023 dv bao
lan ot dat mirc 2.576 ty dong (-28% yly) va 669 ty déng (-39% yly). San lwong
dién phat tir cac nha may thuay dién kém tich cwc, cung véi viéc ban giao/ghi nhan
KQKD tai dw an Charm Villas it hon so v&i nam 2022 la cac nguyén nhan chinh
khién KQKD sut gidm manh so vé&i cung ky. EPS dw phéng dat 2.187 déng/cp.

KQKD 2024 dw bao tang trwéng manh mé. BVSC dy b&o doanh thu 3.119 ty
dong (+21% yly) va LNST sau CDTS 1.026 ty ddng (+53% yly). Cac yéu td trong
yéu déng gép vao tang trudng KQKD: (1) ching tdi dw bado HDG sé m& ban cac
san pham giai doan 3 cia dy 4n Charm Villas trong Q1.2024; (2) Cong ty dy kién
sé ban giao va ghi nhan KQKD cho 80 can hd tai dw 4n nay — so véi mire thap la
30 can trong 2023; va (3) chi phi tai chinh gidm 59 ty nho dw ng vay gidm. EPS
dw phéng dat 3.357 déng/cp.

Khuyén nghi dau tw. Chang tdi duy tri khuyén nghi OUTPERFORM cho HDG,
véi mirc gid muc tiéu méi 33.000 déng/cp (tiém nang ting gia 19,1%) tir 43.800
ddnglcp trwde dé, do (1) HDG chia ¢b tirc bang cb phiéu véi ty 1& 25% trong Thang
7/23; va (2) chang t6i ha dw b4o KQKD do nhirng di&n bién kém tich cwc cla tinh
hinh thdy van xay ra nghiém trong hon. Ching t6i wa thich HDG vi day la doanh
nghiép c6 gia tri tai sadn dang dwoc dinh gia ré, strc khée tai chinh va dong tién
manh nhé danh muc dién hoat dong hiéu qua, co kinh nghiém trong viéc phat trién
cac dw an NLTT va BBS, va dwoc xép hang tin nhiém cao. Rui ro gidm gia: Tién
dé mé ban/ban giao tai dw an Charm Villas va hoan thanh thua tuc phép ly ctia cac

dw an BDS néi tiép cham hon dw kién.
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Phu luc

Pon vi: triéu dong Q3.2022 Q3.2023

Doanh thu 2.520.861 2.020.116 -20%

- Trong 9T.2022, HDG ban giao 66 can tai dw an
Charm Villas, trong khi cung ky nam nay chi ghi
nhan ban giao 15 dw an véi tng doanh thu 183 ty
ddng. Lwu y, trong 9T.2023, HDG ghi nhan 237 ty
ddng tlr doanh thu xay dwng cac san pham tai
Charm Villas.

- San lwgng dién 9T.2023 dat mirc 908 tr.kWh (-

14% yly), chii yéu do tinh hinh thiy van kém thuan

lgi cho cac nha may thay dién (san lwgng sut giam

20% yly).

- Ty 18 14p day cla cac san thwong mai dat 100%,

- Cho thué, dich vu khéch san va khac 260.603 303.955 -17% ty & lAp day cla khach san IBIS dat 70% trong
9T.2023.

- B4t déng sén va xay dung 768.575 420.730  -45%

- Ha téng dign 1.463.168 1.295.318 -11%

- Bién gop thu hep 8,4% so v&i 9T.2022. Nguyén
nhan chinh dén tir viéc Cang ty ghi nhan doanh thu

Loi nhuan gop 1.631.121 1.129.919 -31% xay dwng cac dw an tai Charm Villas v&i mirc bién
gop thap 11% trong 9T.2023, trong khi cung ky
khéng co.

Chi phi ban hang va quan ly doanh nghiép 129.011 128.031 -1%
- Trong 9T.2022, HDG ghi nhan lai chénh léch ty

Thu nhap tai chinh 123.556 26.954  -78% s 4o danh gia lai khodn vay bing déng EUR.
Chi phi tai chinh 385.747 416867 8%
Thu nhap khac (rong) 4.712 -8.320 -
LNTT 1244631  603.654 -51%
LNST - CBTS 872766 422552  -52%

Ngudn: Di# liéu Cong ty, BVSC uéc tinh
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M6t sé théng tin cap nhat

Tién d6 tai dw an Charm Villas

Hién tai dw an da hoan thién toan bd mét ngoai cta tat cd cac san phadm, dang hoan thién ndt cac
hang muc tién ich va ha tAng dé& d& vao s dung. Cudi thang 10 vira qua, Tap doan Tap doan da td
chtre hoi thdo cw dan Hado Charm Villas nham tiép thu y kién ctia cac ho cw dan, cam két sé sém dua

vao st dung toan bo tién ich dé tao dwng khéng gian séng xanh, sach, tién nghi cho cw dan vé &.
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Ngudn: Di¥ liéu Céng ty, BVSC téng hop

Cong ty dat ké hoach mé ban cac san pham giai doan 3 (130 can) tai dw &n nay vao ngay 19/11/2023.
Tuy nhién, ching t6i cho réng HDG sé tiép tuc Ui tién dd mé ban, dw kién 1a vao Q1.2024, khi nhirng
tin hiéu héi phuc tir thi trerng Bat dong san ré rang hon, nham téi wu héa loi nhuan tir cac sédn phadm
con lai. KQKD sé dwoc ghi nhan vao giai doan 2024 — 2025. Gia ban dw kién khoang 80 — 95 triéu/m2.

BVSC dy phong HDG sé ban giao 1an Iwot 30 — 80 — 93 can hd trong giai doan 2023; 2024 va 2025.
Doanh thu twong tng 1a 416 — 1.000 — 1.163 ty déng.

Chung toi lwu y réng bién loi nhuan godp trong ndm 2023 - 2024 sut gidm xudéng mic 55 — 60%, thap
hon so véi mire trung binh khoang 70 — 75% cla giai doan Q4.2021 — Q3.2022 (giai doan HDG bét



BAOVIET - Securities

Bao cao cap nhat | HDG

dau ban giao cac can biét thy tai dw &n Charm Villas). Theo doanh nghiép chia s, HDG d4 trich dw
phong trwéc mot phan chi phi st dung dat bd sung cho cac dw an Charm Villas va Hado Riverside
bat dau tlr Q4.2022, tdng gia tri theo wéc tinh cla ching t6i khodng 400 ty. Bién lgi nhuan gdp giai
doan 2025 sé& 4n dinh & mrc 72% nhd cac can biét thw con lai & giai doan 3 sé khéng con phai ghi

nhan khoan chi phi nay nira.

Dw phéng tién d6 ghi nhan KQKD tai dw an Charm Villas:

Charm Villas 2021 2022 2023F 2024F 2025F
Tién do ban giao (c&n) 82 91 30 80 93
Doanh thu ghi nhan (ty déng) 1.010 1112 416 1.000 1.163
Loi nhuan goép (ty dong) 793 556 229 604 839

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

Céac dw an bat dong san ndi tiép: Green Lane va Linh Trung

2 dy &an Hado Green Lane va Linh Trung van dang gap cac vwéng mac & cac tha tuc phap ly. Qua
trao ddi véi Cong ty, ching t6i dwoc biét dw an Green Lane da dwoc phé duyét Quy hoach 1/500 va
chd trwong dau tw, Cong ty dang doi dwoc cap gidy phép xay dwng. Dy &n Linh Trung van dang tiép
tuc xin phé duyét Quy hoach 1/500, tuy nhién bj vwéng co ché chung tai Nghi dinh 30 vé giao ch
dau tw, can c6 thdi gian chd Nha nwéc diéu chinh co ché. Ban Ianh dao HDG ky vong sém hoan tét
tha tuc phap ly tai 2 dw an trén, dat ké hoach sé mé ban 2 dy an nay vao 2024 va xay dwng, ban giao
trong giai doan 2025 — 2027.

Céc dy an CC3 — Dich Vong va 30 Ta Quang Blru: thi tuc co ban khéng vwéng mac cac hanh lang
phép ly. Dy an HH — Dich Vong dang dit diém hoan tat cong tac GPMB dé thuc hién giao dat, nghia

vu tai chinh cuing céc tha tuc lién quan.

Chung t6i nhan thay can c6 sw né lwc nhiéu hon tir Doanh nghiép dé c6 thé dwa cac dw an ndi tiép
nay dwoc dwa vao mé ban. Néu tién do tiép tuc cham tré nhw thoi gian vira qua, doanh thu mang
BDS cutia HDG dy kién sé ching kién sy sut gidam manh trong ndm 2026, khi nhirng biét thy cudi

cung clia dw an Charm Villas dwogc ban giao cho khach hang.
M6t sé dw an néi tiép cia HDG sau Charm Villas:

TMDT  Dién tich
(ty dong) (m2)

San pham Tinh trang

Puwdng Pham D4t sach, dang hoan thién tha tuc

E::g Green 99%  Thé Hidn, Quan 1.650  23.239 3 1t°233t1h22;]t223n°°23 phap Iy va chudn bi xay dwng, du

8, TP. HCM : g kién m& ban vao Q2.2024.
Linh Trung Phuwong Linh 3 toa thap, téng cbng DAt sach, dang hoan thién tha tuc
(Kha Van 100%  Trung, TP. Thu 1.943 27.126 1.000 can chung cw & 100  phap ly va chuén bi xay dwng, dv
Can) Burc, TP. HCM can nha phé thap tang kién mé& ban vao Q2.2024.

Ngudn: Dé¥ liéu Cong ty, BVSC téng hop
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Hado Green Lane Hado Linh Trung
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Ngudn: BVSC téng hop
Mang nang lwong

HDG véan dang trong qua trinh khado sat 5 dw an dién gi6 maéi va 1 dy an dién gié mé rdng cho giai
doan 5 ndm t&i. So bd, HDG nhan dinh cAc vi tri nay déu co tbc do gi6 kha tét tir 6,1 — 6,6 m/s, Vi
hé sb tai cao tir 31 — 35%. Ban lanh dao cling chia sé thém, v&i cac du an dién gié méi nay, gia ban
dién cho EVN roi vao khoadng 7 US cents/kWh 1& Cong ty hoan toan c6 thé trién khai dwoc. Ca 5 dw
an mai va 1 dw &n mé rong hién déu da c6 phé duyét chi trwong dau tw trong QHD VIII. Tuy nhién,
chdng t6i tam théi chwa dwa cac dw an maéi nay vao mé hinh dinh gia, do chuwa cé co ché gia méi
chinh thirc cho cac dy &n NLTT, va sé cap nhat khi c6 thém cac théng tin maoi.

DPang lwu y, trong Q2.2023, HDG d& hoan tat thwong vu M&A véi CTCP Dau tw Xay dwng Thay dién
Son Linh. Pay la cht dau tw ca 2 dy an thay dién nhd: Son Nham (6,8 MW) va Son Linh (7 MW).
Sau khi hoan tat dau tw, HDG dy kién sé nang tdng cong suét tai 2 nha may nay Ién 26 MW, ddng
thoi cac nha may sé dwoc hwdng gia dién theo Bidu phi tranh dwoc. O thoi diém hién tai, 2 dw an
thay dién nay dang hoan thién cac tha tuc phap ly, nghién ctu kha thi, thiét ké co s& va cac hang
muc khéc. Cong ty cling trién khai song song cac cong tac san l4p mét bang, thi cong dwdng van
hanh dan vao dap va nha may.

Chung t6i danh gia cao nang lwc phét trién cac dy an NLTT ctia HDG nhé nhivng lgi thé canh tranh
nhw: (1) phat trién cac dy an & quy mé I&n gilp gidm suat dau tw; (2) kha néng tiép can ngudn vdn
ré (1ai suét & dy an hién hiru 1a 6% bang ddng EUR); va (3) kha ndng quan ly va van hanh nha may,
giGp tiét gidm chi phi va nang cao hiéu qua dy an.

M6t sé dw an dién trong ké hoach phat trién ctia HDG

Céng suat (MW)  Thei gian trién khai

Dién gié 7A m& rong Ninh Thuan 21 MW 2023-2024
bién gi6 Hwéng Phing Quang Tri 30 MW 2024-2025
NM dién gi6 sb 13 Séc Trang 40 MW 2024-2025
bién gié Phuwdéc Hiru Ninh Thuan 50 MW 2024-2025
Dién gi6 Ea H'leo 1&2 Dék Lak 57 MW 2024-2025
Dién gié An Phong Ninh Thuén 300 MW 2025-2027
Thay dién Son Nham & Son Linh Quang Ngai 26 MW 2023-2025
Téng cong 523 MW

Ngudn: Di# liéu Cong ty, BVSC téng hop
5
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bong gop tir HDKD dién cho HDG
(don vi: ty dong)

2021 2022

mmmm Doanh thu - LHS

EThay dién ®Diét mat troi va dién gid

Téng hop dw phong KQKD 2023 — 2024

Do vi: ty dong 2022
Doanh thu thuan 3.581
- Bét déng sén va xay dung 1.113
- Ha tang dién 2.116
- Cho thué, dich vu khach san va khac 352
Loi nhuan gép 2.212
Doanh thu tai chinh 83
Chi phi tai chinh 517
Chi phi ban hang va quan ly DN 164
Thu nhép khac (rong) -10
LNTT 1.604
Loi nhuan rong sau CDTS 1.096
BLN gop 61,8%
BLN rong 30,6%
EPS (ddng/cp) 4.479

Bién gop (% - RHS)

2023F
2.576
416
1.781
379
1.595
103
464
166

-2
1.065
669
61,9%
26,0%
2.187

73%
2%
71%

' % 70%
- L 69%
68%
67%
66%
65%

2023F 2024F 2025F
= | gi nhudn gop - LHS

Ngudn: Dé liéu Céng ty, BVSC wéc tinh

2024F 2023 yly 2024 yly

3.119 -28,1% 21,1%
1.000 -62,6% 140,4%
1.721 -15,8% -3,4%
398 7,6% 5,0%
1.923 -27,9% 20,6%
152 23,6% 48,1%
403 -10,2% -13,1%
201 1,4% 21,1%
-8 -78,3% 273,7%
1.463 -33,6% 37,3%
1.026 -39,0% 53,5%
61,7% 0,2% -0,4%
32,9% -15,1% 26,7%
3.357

Khuyén nghi dau tw

Nguédn: Dé liéu Céng ty, BVSC wéc tinh

Chang toi duy tri khuyén nghi OUTPERFORM cho HDG, v&i mirc gia muc tiéu méi 33.000 dong/cp
(tiém nang tang gia 19,1%) tir 43.800 dong/cp trwéc do, do (1) HDG chia cb tirc béng cb phiéu vai ty 1&
25% trong Thang 7.2023; va (2) ching t6i ha dw bao KQKD do nhirng dién bién kém tich cwc cla tinh

hinh thdy van xay ra nghiém trong hon. Chung t6i wa thich HDG vi day la doanh nghiép c6 gia tri tai san

dang dwoc dinh gia ré, strc khde tai chinh va dong tién manh nhé danh muc dién hoat dong hiéu qua,

c6 kinh nghiém trong viéc phat trién cac dw an NLTT va BDS, va duoc xép hang tin nhiém cao.

RUi ro gidm gia: Tién d6 mé& ban/ban giao tai dw &n Charm Villas va hoan thanh tha tuc phap ly cta

cac dy an BDS nbi tiép cham hon du kién.
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CHI SO TAI CHINH DY BAO

Két qua kinh doanh
Don vi (ty VND)
Doanh thu thuan
Gia vén

Loi nhuan gop
Doanh thu tai chinh
Chi phi tai chinh

Lo nhuan sau thué sau CPTS

Bang can dbi ké toan
Don 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 tu tai chinh dai han
Tdng tai san

No vay ngan han

No¢ vay dai han

Vén chi s& hivu

Téng ngudn vén

Chi sb tai chinh

Chi tiéu
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2021
3.777
1.457
2.320

80
408
1.096

2021
910
1.713
1.365
9.466
3
15.892
1.289
6.086
5.390
15.892

2022
3.581
1.369
2.212

83
517
1.096

2022
696
1.711
1.382
9.100
3
15.105
959
5.160
6.548
15.105

2022

2023F
2.576
981
1.595
103
464
669

2023F
1.207
1.199
954
8.639
3
14.135
631
4.337
7.051
14.135

2024F
3.119
1.196
1.923
152
403
1.026

2024F
2.475
1.452
1.163
8.178
3
14.588
631
3.707
7.904
14.588

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 (dbng/cd phan)

Gié tri sb sach (ddng/cd phan)

-24,4%
12,0%

61,4%
29,0%

7,4%
23,4%

46,4%
136,8%

4.434
27.452

-5,2%
-0,1%

61,8%
30,6%

7,1%
18,4%

40,5%
93,4%

4.479
26.770

-28,1%
-39,0%

61,9%
26,0%
4,6%
9,8%

35,1%
70,5%

2.187
23.060

21,1%
53,5%

61,7%
32,9%

7,1%
13,7%

29,7%
54,9%

3.357
25.851



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Tuan Dwong xin khang dinh hoan toan trung thyc va khéng c¢é dong co ca nhan khi thue hién bao céo nay. T4t
ca nhirng thong tin néu trong béo cao nay dwoc thu thap tir nhivng ngudn tin cay va da dwoc téi xem xét can than. Tuy nhién, tdi khoéng
dam bao tinh day du cling nhw chinh xac tuyét dbi ctia nhitng thong tin néu trén. Cac quan diém, nhan dinh trong béo céo nay chi 1a
quan diém riéng ctia ca nhantdima khong ham y chao ban, 16i kéo nha dau tw mua, ban hay nam git ching khoan. Bao céo chi nham
muc dich cung cép thdng tin va nha dau tw chi nén s dung bé&o céo phan tich nay nhw mét nguén tham khao. C& nhan téi cling nhw
Co6ng ty C6 phan Chirng khoan Bao Viét sé khéng chiu bt ky trach nhiém nao trwéc nha dau tw cling nhw dbi twong dwec nhac dén
trong bao céo nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mot phan tai san clia Coéng ty C6 phan Chirng khoan Bao Viét, tt ca nhirng hanh vi sao chép, trich dan mét phan hay
toan bod bao cao nay phai dwoc sw ddng y ctia Cong ty C6 phan Chirng khoan Bao Viét.

Hé théng khuyén nghi cia BVSC dwoc dwa ra dwa trén mirc tang/gidm tuyét dbi clia gia cb phiéu hién tai so véi gia muc tiéu, xac
dinh bang coéng thirc (gia muc tiéu - gia hién tai)/gia hién tai. Trir khi c6 khuyén céo khac, nhitng khuyén nghi dau tw chi cé gia tri trong
vong 12 thang.

Cac khuyén nghi Pinh nghia

OUTPERFORM Téng lgi nhuan nam gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé trén +15%
NEUTRAL Téng lgi nhuan ndm gitr cd phiéu ky vong trong 12 thang t&i dw bao sé tr -15% dén +15%
UNDERPERFORM Téng lgi nhuan nam gitk cb phiéu ky vong trong 12 thang téi dw bao sé dwéi -15%

LIEN HE

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

Pham Tién Diing
Giam déc khbi

dungpt@bvsc.com.vn

D6 Long Khanh
Hang khong, Tai chinh, Dau khi

khanhdl@bvsc.com.vn

Tran Phwong Thao
Bt dong san, Vat liéu xay dwng

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
No6ng nghiép, Tién ich cong cong

anhnhm@bvsc.com.vn

Nguyén Birc Hoang
Thép, Xay dwng, Vat liéu xay dwng

hoangnd@bvsc.com.vn

Tran Tuan 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

Lé Thanh Hoa
Ngéan hang, Tién ich cdng cong

hoalt@bvsc.com.vn

Trwong Sy Phu
Hang tiéu dung, CNTT

phuts@bvsc.com.vn

Tran Ding Manh
Ban |é, Vat liéu co ban

manhtd@bvsc.com.vn

Nguyén Huynh Bao Tram
Cang, Van tai bién, Ngan hang

tramnhb@bvsc.com.vn

Ton Nir Nhat Minh
Dwoc phdm, Héa chét co ban
minhtnn@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 mé

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién Iwoc thi trwong

hoanh@bvsc.com.vn

Lé Hoang Phwong
Chirng Khoén

phuonglh@bvsc.com.vn



Céng ty Cb phan Chirng khoan Bao Viét

Tru s® chinh: Chi nhanh:
= 08 Lé Thai T, Hoan Kiém, Ha Noi = Tang 8, 233 Péng Kh&i, Quan 1, Tp. HCM

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



