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Chién lwoc than trong cubi cung da mang lai thanh qua

= ACB cong bd KQKD 1Q20 téng truéng tét, LNST sau CDTS tadng lén 1.537 ty
déng (+12,5% YoY), sat véi woc tinh cda ching t6i 1a 1.489 ty déng. Péng luc
chinh: 1) Téng tréng cho vay va tién gii khach hang YTD lan luot 14 2,3% &
1,5%; 2) Thu nhép ngoai lai (Noll) tdng 53,1% YoY: trong dé, d&u tw chung
khoan va djch vu giao dich ngoai héi ghi nhan mdrc téng truéng kha quan trong
khi thu nhép thuén tir phi va hoa héng (NFI) di ngang.

= Chét lwong tai sdn hang dau duy tri: Ty 1é no x4u (NPL) tdng nhe 1én 0,66%
(+14 bps QoQ; -3 bps YoY); ty & bao phd no xdu (NPL coverage) & mic lanh
manh la 748,3%. KQKD 1Q20 nhin chung chwa phan anh r6 nhing tac déng
ctia COVID-19 Ién ACB.

= O kich ban co sé (COVID-19 kiém soét tét vao cudi 2Q20), BVSC ky vong sé
thdy nhing tac dong rd nét hon ter dich 1én KQKD va chét luong tai sén cda
ACB trong thoi gian téi. Tuy nhién, ching téi tin rdng ACB da dwoc trang b tét
dé tranh tén thuong so véi cac ngan hang khac nhé nhing loi thé canh tranh
sau: 1) Ty trong cho vay c& nhan 16n, hé tro NIM, téi wu héa viéc phan tan rdi
ro va theo dé, han ché viéc hinh thanh no xdu méi; 2) Khéu vj rdi ro thép (ty
trong dw no déi véi cac nganh dé bj tén thuong thap nhét so véi cac ngan hang
khéac); 3) Bang cén dbi ké toan manh (chét lirong tai san tét, ty |é no x4u thap
nganh va ty 1é bao phd no x4u cao); va 4) Kha ndng quén Iy rdi ro xuét xac.

= Trong kich ban co s&, ching t6i dw bdo LNTT FY20 dat 7.741 ty dong (+3,0%
YoY), thdp hon dw béo truéc 10,1% do tinh dén nhing tac déng tir COVID-19.
BVSC ky vong LNTT ndm 2021 sé phuc héi 12,8% YoY |én 8.732 ty déng.

Khuyén nghi: ACB déng ctra & mirc 21.400 déng/cp ngay 8/5/2020, giao djch tai
mdc P/B FY20 |a 1,0 14n va PER FY20 1a 5,7 14n véi mic ROA FY20F 1a 1,6% va
ROE FY20F la 20%. Duy tri khuyén nghj OUTPERFORM véi mic gida muc tiéu 1
nam la 28.000 déng/ cp (tiém néng tdng gia 31%), dinh gia cé phiéu & mdc P/B
hop ly 1a 1,4 14n.

ACB la mét trong nhing ngan hang cé chién luoc kinh doanh than trong nhéat &
Viét Nam va sé hdu mé hinh ngan hang ban 18 thé chép tét nhét hién nay. Méac
du tac déng do COVID-19 sé ré rang hon trong nhiig quy téi, ching tdi tin rang
ACB |a ngan hang c6 strc khang cu tét, virot trdi so véi cac ngan hang niém yét
khac khi ty trong dw no ca nhan 16m (hé tro NIM, téi wu héa phén tan rdi ro, kiém
ché hinh thanh ng'xdu méi), khau v rdi ro thép (it tiép xtc véi nganh dé tén thuong
nhuw xay dung, bat dong san, du lich - khach san va van tai), bédng can déi ké toan
manh va quan ly rdi ro xuét xdc. DU trién vong kinh doanh FY20 c6 thé thép, tdng
trréng 1 chi sé, ching toi dw bao KQKD cda ngan hang sé phuc héi tré lai vao
nam 2021.

Hon nita, thuong vu hop tac banca doc quyén duw kién dién ra trong ndm nay sé
tao ra mét khoan thu nhap bét thuong va dong thu nhdp dinh ky 6n dinh trong
twong lai. Péng thoi, viéc thodi von khéi ACBS va viéc niém yét trén san HOSE
sé la nhifng nhan té bi &n khac hé trer gia cé phiéu ACB. Méc du nhiing dong luc
nay c6 thé sé khdng xay ra trong ndm nay truéc tinh hinh hién tai, nhiing catalysts
nay sé mé ra nhing cau chuyén tang trwéng tha vij trong nédm 2021.
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KQKD 1Q20 thuan lgi nh& thu nhap lai vay cao, mang dau tw chirng
khoén va giao dich ngoai héi tang manh

KQKD Quy 1 2020 ctia ACB khéi séc v&i LNST sau CDTS tdng manh 12,5% YoY, dat 1.537 ty déng,
cao hon mét chit so véi dw bao ctia ching toi la 1.489 ty ddng. Piém nhan chinh:

NIM ting nhe 9 bps YoY, dat 3,69%, nhwng giam 5 bps so v&i quy treéc. Mac du loi suét tir tai
san sinh 1ai tdng 23 bps YoY, phan I&n bu trir cho chi phi huy déng vén cao (+25 bps YoY), do gia

tri cac gidy t& co gia tdng 2,9 1an YoY va tién gri khdng ky han gidm (-35 bps YoY). Cho vay KH
tang cham 2,3% YTD (+15,8% YoY). Do d6, thu nhap lai thuan 1Q20 dat 3.419 ty (+19,7% YoY).
Hinh 1: Hé s6 NIM cda ACB theo quy:

2018 2019
LN tte TS sinh lai % 8,26% 8,23% 8,30% 8,23% 8,29% 8,56% 8,63% 8,46%
CP huy déng vén % 4,94% 4,82% 4,98% 4,83% 4,99% 5,28% 517% 5,08%
NIM % 3,44% 3,55% 3,55% 3,60% 3,53% 3,55% 3,74% 3,69%

Ngudn: D liéu céng ty; BVSC wac tinh

Thu nhap ngoai lai Noll ting manh 51,3% nh& KQKD mang giao dich ngoai héi va CK dau tw
ting tét. Thu nhap ti phi va hoa héng ctia ACB trong Quy 1 di ngang & murc 370,7 ty déng (-0,2%
YoY), do ngan hang giam, tham chi mién phi dich vu nham hé tro khach hang khi dich bénh bung
phét. Loi nhuan tir chirng khoan dau tw ting manh 17,9 Ian, dat 348,8 ty, chiém 36.3% Noll 1Q20,
nhé vao chét I mét phan tir danh muc trai phiéu Chinh pha. Loi nhuan tir giao dich ngoai héi tang
manh |én 142,9 ty déng (+77,4% YoY; 14,9% Noll 1Q20), phu hop véi quan diém cla BVSC.

CIR tang cao. Chi sé chi phi/thu nhap (CIR) t&ng vot Ién 53,9% trong Quy 1 (+240 bps YoY) so v&i
51,5% trong 1Q19. CIR tang chi yéu do chi phi nhan vién ting 87,8% (67% chi phi hoat déng 1Q20).

Duy tri chat lwong tai san tét. Ty 1& no x4u 6n dinh, thdp nhat nganh, & mac 0,66% trong 1Q20 (-
3 bps YoY; +11 bps QoQ), chwa phan anh rd nét nhirng tac dong ctia COVID-19. N¢ nhém 2 tang
nhe 1&n 0,32% (+3 bps YoY; +9 bps QoQ). Nh& ty 1& no x4u thap, kha ndng thu héi no xau van &
mirc cao 148,3% trong 1Q20 so véi mirc 158,3% va 174,1% lan lwot trong 1Q19 va 4Q19. ACB
cobng b chi phi dw phong 1Q20 la 93 ty, twong trng véi chi phi tin dung annualized 1a 0,12%.

>

Hinh 2: Cac khoan no x4u va ty 1é thu hdi no xdu ciia ACB:

No xau (Nh6m 3-5) 0,66% 0,68% 0,54% -3 +14
No’ nhém 2 0,32% 0,29% 0,24% +3 +5
Ty lé thu hdi ng (N3-5) 148,3% 158,1% 175,0%
Ty lé thu hdi ng (N2-5) 99,3% 110,9% 121,9%

Hinh 3: Tdng tréng cho vay va tién gui; Tién gii khdong ky han (CASA) cla ACB:

1Q20 ‘ FY17 YoY FY18YoY FY19YoY | 5Y CAGR

Téng cho vay KH 274.794 21,5% 16,1% 16,6% 18,2% 2,3% @ 15,8%
Téng tién givri KH 312.654 16,6% 11,9% 14,1% 14,8% 15% | 13,7%

CASA 16,5% 16,7% 17,5% 19,1% 21,0% -2,6%  -0,4%
LDR thuan % 87,9% 82,2% 85,4% 87,2% NA 2,5% 1,6%

Nguén: D liéu cong ty; BVSC
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Chuing t6i ky vong LNST sau CDTS cua ACB ting trwéng mét chir sé
trong FY20 ...

Chuing t6i da diéu chinh gidm 10,1% LNTT wéc tinh ndm 2020 ctia ACB xudng 7.741 ty (+3,0% YoY)
so véi dw bao cii 1a 8.614 ty (+14,6% YoY). BVSC diéu chinh gidm dw bao khi tinh dén tac dong cta
COVID-19, lam tinh trang kinh t& bj &nh hwéng va do d6 tac dong Ién nhu cau tin dung va tién gt
ciing nhw chat lwong tai san. Dy bdo KQKD hién tai ctia BVSC dwa trén nhirng thay dbi chinh sau:
(1) Chang t6i giam dy bao tang trwdng cho vay KH va tién gl lan lwot con 10% va 9% tir 15% va
14% & béo céo trwdc. Do do, dw no tin dung/vén huy déng thuan di ngang, dat 88,0% so véi 87,2%
trong FY19; (2) Dy bdo NIM dat 3,45% trong FY20 (-10 bps YoY; -13 bps so véi dw bao truée); (3)
Téng thu nhap ngoai l&i giam con 3.543 ty déng (-11,1% YoY), do dy bao thu nhap thuan phi va hoa
hdng cuing véi loi nhuan tir hoat déng giao dich ngoai hdi gidm; (4) CIR cbt 16i s& gidam con 48,0%
S0 V&i 49,9% trong FY19 nhadm hé trg doanh thu dang suy gidm; va (5) Chi phi tin dung tang lén
0,3% tlr mrc 0,1% trong FY19 do dw b&o ng x4u tang. Ty chung lai, dw bdo LNST FY20 clia ACB
dat 6.192 ty ddng (+3,3% YoY), gia tri s6 sach FY20 dat 20.638 dong, ROAE 20,0% va ROAA 1,6%.
Hinh 4: BVSC dw bdo KQKD FY20-21 cta ACB:

Ty déng FY19 FY20F Y-0-Y FY21F Y-0-Y
Thu nhap I5i thuan (NII) 12,112 13,070 7,9% 14,822 13,4%
Téng thu nhap ngoai lai (Noll) 3,985 3,543 -11,1% 3,804 7,4%

Thu nhap phi thuan (NFI) 1,896 1,913 0,0% 2,431 27,1%

Thu nhap ngoai 13i khac 2,089 1,630 -22,0% 1,373 -15,8%
Téng thu nhap hoat dong (TOIl) 16,097 16,612 3,2% 18,626 12,1%
?;'Pg%*-;t dong trroe dw phong 7,790 8,638 10,9% 9,685 12,1%
Chi phi dw phong 274 897 227,7% -954 6,3%
LNTT 7,516 7,741 3,0% 8,732 12,8%

Chi 56 chinh P19 | Proor Pyl

Tang trwéng cho vay KH % 16,6% 10,0% -6,6% 15,0% 5,0%
Tang trwéng tién giri KH % 14,1% 9,0% -5,1% 14,0% 5,0%
ROAE% 24,6% 20,0% -4,6% 18,5% -1,5%
ROAA% 1,68% 1,55% -0,1% 1,58% 0,0%
NIM % 3,55% 3,45% -0,1% 3,58% 0,1%
NPL % 0,54% 1,01% 0,5% 0,81% -0,2%
Chi phi tin dung % 0,10% 0,30% 0,2% 0,28% 0,0%

... S& phuc héi tét trong FY21 cung v&i nhiéu déng lwc thi vi

Cho ca nam 2021, chang téi ky vong LNTT cla ngan hang sé phuc héi tét 12,8% YoY nhd hoat
doéng cho vay khach hang tré lai da tang trwdng cao, NIM cai thién va thu nhap ngoai lai phuc hoi
tét. Trwéc nhivpng tré ngai do Covid-19, BVSC cho réng nhirng déng lwc tang trwéng cla cb phiéu
(cb tire tién mét 10%, thwong vu hop tac bancassurance doc quyén, va thwc hién niém yét trén san
HOSE) c6 thé sé& khong dién ra trong ndm 2020, diéu nay sé mé ra mot cau chuyén ting trwdng tha
vi cho ACB trong 2021.
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Chinh séach kinh doanh than trong cudi cing mang lai két qua tét

Chung t6i nhadn manh quan diém cla cta ching t6i, ACB, cung vé&i nhiéu NH niém yét khac, sé
chiu nhirng tac déng rd nét hon tir COVID-19 trong nhirng quy t&i; tuy nhién, BVSC tin réng
ACB dworc trang bj tét va vwot troi hon nhirvng NH khac nhd nhirng tru cot chinh sau:

= 60% khoan vay cta ACB la cac khoan vay ca nhéan va hg gia dinh (I&H), tao dw dia cho NH
dam bao NIM trong twong lai, do loi suét tir cac khodn vay 1&H thuéng cao hon cac mang khéc.
Hon nira, dw no cho vay ca nhan va hé gia dinh I&n cling cho phép ACB tbi wu héa viéc phan
tan rdi ro, do cac khodn vay I1&H thuong c6 quy md nhd va nhér d6 han ché sw hinh thanh no
x4u so v&i cac NH co ty 1& khodn vay I1&H thdp hon. Chang téi lwu y rang ACB la mét trong sé
it cac NH cdng bd NIM mé rong trong sé cac NH ching téi phan tich trong 1Q20.

= Tytrong dwno d6i vé&i cac nganh dé bi tén thwong thap nhéat. Cac NH dwoc ching tdi chon
c6 ty trong dw ng v&i nganh du lich - khach san & mdc trung binh 2,3% so v&i 1,8% clia ACB
(thap thr 2 sau TCB). Ty trong dw no nganh xay dwng va bat déng san cta ACB la 6,3%. Trong
khi d6, do tiép can ctia NH nay véi nganh san xuét, du lich - khach san va van tai la 10,9%.

= M hinh ngan hang ban lé thé chap tét nhat. Mac du tiép can nhiéu véi cac khoan vay 1&H
(60%) va doanh nghiép vira & nhé (31%), phan Ién déu dwoc ddm bao, do ACB tranh lam viéc
véi cac nha phat trién BDS va khong tham gia vao cac méng kinh doanh lgi suét cao nhw cho
vay cac dy &n bat dong san chwa hoan thanh, tai tro cho cac dw an BDS hay thj trwéng tai chinh
tiéu dung. Tinh dén cubi 2019, cac khoan ACB cho vay chi yéu dwoc thé chip bang BDS, chiém
t&i 92% tdng tai san thé chap (TSTC) cla NH. Gidy t& cé gia/may moc thiét bi/hang tdn kho 1an
lwot chiém 4%/ 1%/ 3% tbng TSTC dén cudi FY19.

Hinh 5: ACB tiép c4n nhiéu v6i mang
I&H, déam bao NIM va toi wu héa phén
bé rdi ro, giam hinh thanh no xau
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Ngudn: D@ liéu cong ty; BVSC

Hinh 6: ACB c6 ty trong tiép can
nhém nganh dé tén thuong thép nhét,
xay dwng va BDS; du ljich - khach san
va van tai
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Ngudn: D liéu cong ty; BVSC

Hinh 7: Co cdu TSTC cudi FY19
so v&i cac NH khac
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Ngudn: Di¥ liéu cong ty; BVSC
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binh gia

Chuing toi thay ddi phwong phap dinh gia cho ACB, st dung két hop phwong phap Thu nhap thang
dw (RI; 50% ty trong) va P/B (50% ty trong). Trong mé hinh dinh gi&, ching t6i 4p dung 10% chiét
khau dinh gi4, do (1) Room nwéc ngoai ctia ACB da kin va tap trung chi yéu vao moét sé cd dong
nwéc ngoai; va (2) ACB dwoc niém yét trén san HNX, han ché kha nang dwoc thém vao bét ky chi
sb giao ETF hién hanh hay mé&i nao. Theo dé, gia muc tiéu 1 ndm cta ACB la 28.000 déng/cp (lgi

nhuan ky vong 30%), thp hon 15,4% so v&i mire gia muc tiéu ci 1a 33.100dong/cp.

Hinh 8: Tém t&t dinh gia:

Phwong phap Ty trong Gia hop ly

Thu nhap thang dw 50,0% 32.129 16.065
P/BV tai mirc 1,5 lan 50,0% 30.154 15.077
Gia hop ly/CP (VND/CP) 31.142
Chiét khau dinh gia 10%
Gia muc tiéu (TP; VND/CP) 28.000
Gia hién tai 21.400
Loi nhuan ky vong (%) 31,0%
P/BV FY20 tai gia muc tiéu 1,4x

Khuyén nghi

ACB déng clra & mirc 21.400 dong/cp ngay 08/5/2020, giao dich tai mirc P/B FY20 la 1,0 lan va
PER FY20 la 5,7 lan v&éi mirc ROA FY20F 1a 1,6% va ROE FY20F la 20%. Duy tri khuyén nghi
OUTPERFORM véi mlrc gia muc tiéu 1 ndm 1a 28.000 déng/ cp (tiém nang tang gia 31%), dinh gia
cb phiéu & mirc P/B hop ly 1a 1,4 1an. ACB la mét trong nhirng ngan hang c6 chién lwgc kinh doanh
than trong nhat & Viét Nam va s& hiru md hinh ngan hang ban 1& thé chap tét nhat hién nay. Mac
du tac dong do COVID-19 sé rd rang hon trong nhivng quy téi, chiing t6i tin ring ACB la ngan hang
c6 strc khang cu tét, vuot troi so véi cac ngan hang niém yét khac khi ty trong dw no' ca nhan Ién
(hé tro NIM, t6i wu hoa phan tan rdi ro, kiém ché hinh thanh ng' xau méi), khau vi rii ro thap (it tiép
xUc véi nganh dé tdn thwong nhw xay dwng, bat déng san, du lich - khach san va van tai), bang can
dbi ké toan manh va quan ly rdi ro xuat xac. DU trién vong kinh doanh FY20 c6 thé thap, ting trwéng
1 chr sé, ching toi dw bdo KQKD cutia ngan hang sé phuc hdi tré lai vao nam 2021. Hon niva,
thwong vu hop tac banca doc quyén dw kién dién ra trong ndm nay sé tao ra mét khoan thu nhap
b4t thwdng va dong thu nhap dinh ky n dinh trong twong lai. Ddng théi, viéc thoai vén khdi ACBS
va viéc niém yét trén san HOSE sé |1a nhirng nhan t6 bi 4n khac hd tro gia cb phiéu ACB. M&c du
nhirng dong lwc nay cé thé sé khdng xay ra trong ndm nay trwéc tinh hinh hién tai, nhirng catalysts

nay sé mé ra nhirng cau chuyén tang trwdng tha vij trong nam 2021.
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CHi SO TAI CHINH

Két qua kinh doanh

Pon vi: ty dong

T6ng thu nhap hoat déng 7.563 11.439 14.033 16.097 16.613
Téng chi phi hoat déng -4.678 -6.217 -6.712 -8.308 -7.974
LN HD trwéc dw phong 2.885 5.222 7.321 7.790 8.639
Chi phi dy phong -1.218 -2.565 -932 -274 -897
LNST - CBTS 1.325 2.118 5.137 5.997 6.193

Bang can déi ké toan

Pon vi: ty dong

Tién & khoan twong duong tién 3.541 4.852 6.129 6.438 6.995
TK & NHNN 5.119 8.315 10.684 10.420 10.596
Tién gri & cac NH khac 8.152 8.942 18.770 30.342 23.680
Khoan vay KH thuan 161.604 196.669 227.983 266.165 292.138
Chirng khoan dau tw 42.801 52.718 53.380 55.956 56.650
Téng tai san 233.681 284.316 329.333 383.514 416.116
Tién gtri & khoan vay tir NHNN 0 0 3.074 0 0
Tién glri tir cac TCTC khac 2.235 15.454 20.718 19.249 17.324
Tién gri khach hang 207.051 241.393 269.999 308.129 335.861
Vén ¢b déng 14.063 16.031 21.018 27.753 34.317
Téng thanh khoan & VCSH 233.681 284.316 329.333 383.514 416.116

Chi s6 tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwéng cho vay KH 21% 21% 16% 17% 10%
Tang trwdng tién giri KH 18% 17% 12% 14% 9%
Tang trwdng tdng tai san 16% 22% 16% 16% 9%
Tang trwdng vén cd dong 10% 14% 31% 32% 24%
Chi tiéu sinh 1&i

NIM (%) 3,33% 3,44% 3,55% 3,55% 3,45%
ROA (%) 0,61% 0,82% 1,67% 1,68% 1,55%
ROE (%) 9,87% 14,08% 27,73% 24,59% 19,96%
Chét lwong tai san

NPL (%) 0,88% 0,71% 0,73% 0,54% 1,01%
Dy phong ton that cho vay (LLR)  126,3% 126,4% 151,9% 175,0% 115,0%
Thanh khoan

Khoan vay KH/ Téng TS 69,9% 69,8% 70,0% 70,1% 71,0%
Khoan vay KH/ Tién gt 78,9% 82,2% 85,4% 87.2% 88,0%
Chi tiéu trén méi cd phan

EPS (VND/CP) 1.413 2.062 3.987 3.607 3.724
Gié tri sb sach (VND/CP) 14.997 15.604 16.311 16.691 20.716



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Dang Manh, xin khang dinh hoan toan trung thwe va khdng cé déng co' ca nhan khi thwe hién bao céo nay. T4t ca
nhirng théng tin néu trong bdo cdo nay dwoc thu thap tir nhitng ngudn tin cay va da dwoc toi xem xét can than. Tuy nhién, téi khdng
dam béo tinh day du ciing nhw chinh xac tuyét déi clia nhitng théng tin néu trén. Cac quan diém, nhan dinhtrong b&o céo nay chi la quan
didm riéng cda ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay nam gitr chirng khoan. B4o c&o chi nhdm muc
dich cung cép théng tin va nha dau tw chi nén str dung bao céo phan tich nay nhi mét ngudn tham khao. C& nhan tdi ciing nhw Céng
ty C6 phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao trwéc nha dau tw ciing nhw déi twong dwoc nhéc dén trong

bao céo nay vé nhing tdn that c6 thé xay ra khi dau tw hodc nhirng thong tin sai léch vé doanh nghiép.

B&o c4o nay la mot phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét, tAt ca nhirng hanh vi sao chép, trich dan mét phan hay
toan bod bao cao nay phai dwoc sw ddng y clia Cong ty C6 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
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Binh Nguyén
Cao su tw nhién, Dau Khi, Bao hiém

nguyenbinhnguyen@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién
hoangbaongoc@baoviet.com.vn

D6 Long Khanh
Hang khéng
dolongkhanh@baoviet.com.vn

Tran Thu Nga
Ban |&, Thép, Ngan hang

tranthithunga@baoviet.com.vn

Tran Ding Manh
Xay dwng, O t6 & Phu tiing
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 cbng cong
lethanhhoa@baoviet.com.vn

Trwong Sy Phu
Hang tiéu dung

truongsyphu@baoviet.com.vn

Ng6 Tri Vinh

Hang tiéu dung, Chan nubi, Chirng khoan

ngotrivinh@baoviet.com.vn

Pham Lé An Thuan
Dwoc, Thuy san

phamleanthuan@baoviet.com.vn

Bo phan Vi mé & Thi trwong

Pham Tién Diing
Pho Giam dbc khéi

phamtien.dung@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phén tich ky thuat

tranxuanbach@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




