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Ty suat cé tirc hap dan, phu hop cho chién lwgc dau tw phong thu

Cap nhat KQKD 6T/2026. Q2/2026, BMP ghi nhan doanh thu thuan 1.320 ty déng
(+1% YoY) va LNST 367 ty dong (+11% YoY). Liy ké& nira dadu ndm 2026, cong
ty dat doanh thu 2.777 ty déng (+3% YoY) va LNST 671 ty dong (+9% YoY) —
hoan thanh 46%/53% ké hoach kinh doanh ndm. T diu thang 4/2026, BMP da
tang gia ban nham han ché tac dong tiéu cwc cla viéc gia nguyén vat liéu dau vao
tang manh. Dong thoi, Cong ty ciing khéng trién khai chwong trinh khuyén mai nao
trong ky, khién san lwgng thwong phdm suy gidm, Iy ké nira ddu nam 2026 dat
44.090 tAn (-4% YoY).

Chi phi hat nhwa PVC bién déng manh. Chung t6i dw bao gia PVC sé duy tri
binh quan nam 2026 dat 833 USD/tan (+19% YoY). Nh& ¢6 loi thé thong tin t

Tap doan me, BMP c¢6 thé dw bao va quan tri hang tdn kho mét cach hiéu qua.

Trién vong KQKD 2026-2027. BVSC dy bao doanh thu thudn va LNST nam
2026 lan lwot dat 6.181 ty déng (+12% YoY) va 1.300 ty dong (+6% YoY). Nhw
vay, nlra sau nam 2026, doanh thu va LNST ctia BMP dy bao 1an lwot dat 3.404
ty ddng (+21% YoY) va 629 ty ddng (+3% YoY). Trong quy 3/2026, BMP da trién
khai chwong trinh chiét khau 7%, do dé ching téi cling ky vong san lwong tiéu
thu trong nra cudi nam 2026 cé sw phuc héi, dat 51.996 tan (+10% YoY). Chang
t6i dwa ra dw bdo KQKD ctia BMP cho nam 2027 v&i doanh thu thuan 7.329 ty
dong (+19% YoY) va LNST 1.316 ty dong (+1% YoY). EPS (sau khi chi thwéng
cho HDQT va BKS) twong wng khoang 15.746-15.932 déng/cp.

Cé tirc tién mat hap dan cung chinh sach chi tra duy tri 6n dinh. V6éi dw bao
mat bang loi nhuan & mirc cao, cong ty chwa co ké hoach mé rong san xuét, vi
thé tai chinh manh cung véi cac chi phi khdu hao gidm dan trong cac nam téi,
BVSC dy bao mirc cb trc tién mat nam 2026-2027 ctia BMP lan lwot dat
15.700/15.800 ddng/cp, twong dwong suét cd tiec hdp dan 11,0% so véi thi gia

hién tai.

Khuyén nghi dau tw. S dung két hop 2 phwong phap dinh gia DCF va so sanh
P/E, ching t6i dwa ra gia muc tiéu cho BMP |a 167.000 dong/cp (tiém nang tang
gia +16,8% so v&i gia dong ctra ngay 04/9/2026). BMP 1a cd phiéu yéu thich cta
BVSC nh& kha nang sinh I&i manh mé, vi thé dau nganh va cé tinh phong tha (vi
thé tai chinh vi'ng manh, dong tién hoat ddng n dinh, cb tirc tién mé&t hap dan va
chinh sach chi trd dwoc duy tri 6n dinh qua nhidu ndm). Vé&i cac luan diém trén,
chuing t6i khuyén nghi OUTPERFORM dbi véi BMP. Trong 2 ndm qua, BMP giao
dich & mirc P/E trung binh 1a 10,3x. Tinh dén ngay 04/9/2026, theo dy bao cua
chuing t6i, BMP dang giao dich & mirc P/E forward 2026 va 2027 la 9,1x va 9,0x —
thap hon khoang 12%-13% so v&i mic trung binh 2 ndm qua.
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Cap nhat két qua kinh doanh 6T/2026

Q2/2026, BMP ghi nhan doanh thu thuin 1.320 ty déng (+1% YoY) va LNST 367 ty dong (+11%
YoY). Liy ké nira d&u nadm 2026, cong ty dat doanh thu 2.777 ty dong (+3% YoY) va LNST 671 ty
dong (+9% YoY) — hoan thanh 46%/53% ké hoach kinh doanh nam:

Tang gia ban dau ra dé hé tro bién loi nhuan trong bdi canh gia NVL dau vao ting manh.
Loi nhuan Coéng ty ghi nhan tang trwdng mac du san lwgng ban hang gidm la nho BMP da
thwe hién tang gia ban vao dau thang 4 dé chuyén phan chi phi nguyén liéu dau vao sang
ngudi tiéu dung, do gia hat nhwa PVC tdng manh duéi tac dong cda chién sy My - Iran. Gia
ban binh quan trong Q2/2026 dat 63,3 triéu/tdn — tang 12% YoY va 7% QoQ.

San lweng ban hang giam do BMP han ché cac chwong trinh khuyén mai. San lwong
thwong pham trong Q2/2026 dat 20.270 tan (-15% QoQ; -10% YoY), liy ké 6T/2026 giam 4%
YoY - dat 44.090 tan. Ngoai viéc BMP thyc hién tang gia ban dé gidm ap lyc tir chi phi NVL

dAu vao, Cong ty ciing han ché cac dot khuyén mai méi trong Q2/2026, khién san lwong tiéu

thu gidm manh trong ky.
Chi phi ban hang va QLDN dat 149 ty dong, giam 20% YoY, do khong trién khai cac chwong

trinh khuyén mai méi.

Pvt: ty dong Q2/2026 Q2/2025 % YoY 6T/2026 6T/2025

Doanh thu thuan 1.320 1.308 0,9% 2777 2.691 3,2%
- Sén lwong 6ng nhura thuong pham (tén) 20.270 22.550 -10,1% 44.090 46.134 -4,4%
Lo nhuan gop 617 611 1,0% 1.305 1.201 8,6%
Chi phi ban hang 110 150 -26,4% 354 332 6,8%
Chi phi QLDN 39 37 3,6% 76 69 10,2%
Doanh thu tai chinh 28 25 10,7% 53 47 13,9%
Chi phi tai chinh 38 38 1,4% 91 78 17,3%
Thu nhap tr CTLDLK 0 0 -43,9% 1 0 25,4%
Thu nhap khac (rong) 1 1 87,0% 2 2 28,6%
LNTT 459 412 11,3% 839 771 8,8%
LNST 367 330 11,3% 671 617 8,8%

Nguén: Di¥ lidu céng ty, BVSC wéc tinh

KQKD BMP theo quy San lwgng éng nhya thwong pham
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Loi nhuan gép LNST
Nguén: Di liéu céng ty, BVSC uéc tinh
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Chi phi hat nhwa PVC bién dong manh do anh hwéng tir cang thang dia chinh tri

Gia nguyén vat liéu chiém khoang 60-70% co c&u chi phi SXKD ctia BMP, trong dé hat nhya PVC
chiém khoang 90%. Khi chién sy My - Iran xay ra hdi ddu ndm 2026, gia PVC da tang rat manh, cé
thoi diém dat hon 1.100-1.200 USD/tan vao thang 4/2026. Didu nay da gay ap lwc [én bién loi nhuan
ctia BMP, khién Coéng ty quyét dinh ting bang gia ban san pham, ddng thdi cét gidm cac chwong
trinh khuyén mai cho cac nha phan phéi. Dién bién nay khién san lwong 6ng nhwa thwong phdm suy

gidm, nhwng Coéng ty duy tri dwoc bién loi nhuan & mat bang cao.

Gia hat nhwa PVC béat dau ha nhiét trong nira cubi Q2/2026, gidm dan vé mirc day 730 USD/tan.
Tuy nhién, céng théng lién quan dén chién sw My - Iran lai c6 dién bién leo thang sau khi hét hiéu
lwc 1énh ngirng ban, da khién gia PVC tang tré lai, dat mirc 870 USD/tan vao cudi thang 8/2026. O
thoi diém hién tai, gia dau ciing nhw gia hat nhwa PVC ting chd yéu do lo ngai chién tranh tré lai,
nhwng san xuat héa chat & cac khu vwc phan Ién van dang 6n dinh, xuét khau nhin chung ciing
khéng chiu nhiéu gian doan, va ngudn cung hat nhwa polyme néi chung van dap &ng di nhu ciu.
Trong th&i gian t&i, néu gia dau gidm tré lai khi cang thang dia chinh tri ha nhiét, thj trwéng polyme

sé& quay lai tap trung vao cac yéu tb co ban la ngudn cung déi dao va nhu ciu tiéu thu & mirc yéu.

Chung t6i dw bao gia PVC sé duy tri & ving 800-900 USD/tan trong giai doan t» nay dén hét nam
2026. Binh quan nam 2026, gia hat nhya PVC dat 833 USD/tan (+19% YoY).

BMP wu tién mua nguyén vat liéu trong nwéc tlr cac déi tac chién lwoc (trong d6 c6 Tap doan me
SCG Thai Lan va mot dbi tac Nhat Ban) vi gia ndi dia thwong th4p hon nhap khau do khoéng phai
chiu 5% thué nhap khau va tiét kiém chi phi bao bi, van chuyén. Ngoai ra, nh& cé lgi thé théng tin
tr Tap doan me (SCG s& hiru nha may PVC tai Viét Nam va Thai Lan), BMP c6 thé dy bao va quan

tri hang tén kho mét cach hiéu qua.

Gia hat nhya PVC va gia ban binh quan cia BMP
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Nguén: Bloomberg, Di¥ liéu céng ty, BVSC wéc tinh
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DPon vi: ty dong

Trién vong KQKD 2026-2027

BVSC dv bao doanh thu thuan va LNST ndm 2026 lan lwot dat 6.181 ty dong (+12% YoY) va 1.300
ty dong (+6% YoY). Nhw vay, nira sau nam 2026, doanh thu va LNST ctia BMP dy b&o 1an Iwot dat
3.404 ty dbng (+21% YoY) va 629 ty déng (+3% YoY). Trong quy 3/2026, BMP da trién khai chuwong
trinh chiét khdu 7%, do d6 chung t6i cling ky vong san lwong tiéu thu trong nira cubi ndm 2026 c6 sw
phuc héi, dat 51.996 tan (+10% YoY).

San lwgng tiéu thu nam 2026 dw bao tang nhe 3%, dat hon 96 nghin tan. Chung t6i ky vong nhu cau
tiéu thu trong thoi gian t&i van cé xu hwéng tich cwc: (1) Nhu cau xay dung tai thi truong BDS tiép
tuc tang trwdng; va (2) Tang cwong dau tw cong. San lwong dng nhwa thwong phdm 2027 dw bao

tang trwdng 15%, dat 110.499 tan.

Chung t6i dwa ra dw bdo KQKD ctia BMP cho nam 2027 véi doanh thu thuan 7.329 ty déng (+19%
YoY) va LNST 1.316 ty déng (+1% YoY).

Nh& chinh séch gitr gia ban cao, chuyén chi phi NVL tang sang nguwdi tiéu dung, BVSC ky vong mirc
LNST cta BMP dat khoang 1.300-1.500 ty ddng/nam giai doan 2026—2030 (giai doan 2016—2022
trung binh khodng 500 ty ddng/nam). EPS (sau khi chi thuéng cho cho HDQT va BKS) twong trng
khoang 15.746—15.932 ddng/cp. T d6, chung tdi ky vong murc cb tire tién mat sé tiép tuc duwoc duy

tri & mrc cao hang nam.

Doanh thu thuan

San lvong - tan

Gia ban - triéu ddng/tan
LNST

LNST/tén - triéu déng/tan

2027F 2025 YoY 2026 YoY 2027 YoY

4.616 5.510 6.181 7.329 19,4% 12,2% 18,6%
77178 93.403 96.086 110.499 21,0% 2,9% 15,0%
57,9 57,0 62,6 64,4 -1,5% 9,7% 3,0%
991 1.229 1.300 1.316 24,0% 5,8% 1,2%
12,8 13,2 13,5 11,9 2,5% 2,9% -12,0%

Ngudn: Dir liéu Céng ty, BVSC udec tinh
Cé tirc tién mat hap dan, chinh sach tra cé tirc cao dwoc duy tri

Hang nam, BMP déu trinh DHDCPD théng qua chinh séch chia tbi thiéu 50% lgi nhuan sau thué. Tuy
nhién, mirc chi trd thyc té s& phu thudc vao két qua kinh doanh tirng ndm va thwdng cao hon mirc
tdi thiéu rat nhiéu. Hién tai, vi thé tai chinh ctia BMP rat khoé. Tinh dén ngay 30/6/2026, tong tai sén
Cong ty dat 3.355 ty ddng; trong do, ng phai tra chi cé 503 ty ddng, chd yéu 1a cac khodn no chiém
dung vén va gan nhw khéng cé no vay tai chinh. Tién va cac khodn dau tw tai chinh dat 1.654 ty ddng
— twong ng v&i 49% co cAu tai san. Ngoai ra, Cong ty chuwa cé ké hoach mé rong san xuét (hién tai
m&i dang van hanh khodng 60-70% tdng cong suét thiét ké Ia 150.000 tAn/nam).

Do d6, v&i dw bao mat bang lgi nhuan & mirc cao, cdng ty chwa cé ké hoach mé réng san xuét, vi
thé tai chinh manh cuing véi cac chi phi khdu hao gidm dan trong cac nam téi, ching t6i dw bao mic
cb tlre tién mé&t ndm 2026-2027 ctia BMP lan lwot dat 15.700/15.800 ddng/cp, twong dwong suat cb

tirc hap dan 11,0% so v&i thi gia hién tai.
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Cac diém can lwu y vé chinh sach cé tirc ctia BMP la: Ty [& c6 tirc chi trd bién dong theo loi nhuan
(do ty I& chi tra thwong & mirc 99—-100% LNST). Loi nhuan cta Cong ty rat nhay véi gia nguyén liéu
PVC dau vao, mdi trwdng canh tranh va chu ky xay dung/BDS. Vi du nhw ndm 2021: LNST ctia BMP
chi dat 209 ty ddng do gia hat nhwa PVC tang rat manh, Cong ty van thwe hién chi tra cd tire véi ty 1é
payout 101,8%, nhwng tinh ra sé tuyét dbi chi khoang 2.600 déng/cp. Ngoai ra, trong twong lai, néu
phai tdng cong suat d& mé rong thj trwéng, hodc chuyén déi cong nghé, Cong ty cé thé phai gidm ty

I& cb tirc chi trd dé gil lai ngudn luc phat trién.

(don vi: dong/cp)

EPS (sau khi trich 1ap cac quy) 8.455 12.636 11.986 14.897 15.746 15.932
DPS 8.400 12.600 11.990 14.860 15.700 15.800
Payout Ratio 99,4% 99,7% 100,0% 99,8% 99,7% 99,7%

Nguén: Di¥ liéu Céng ty, BVSC téng hop

BMP duy tri chinh sach chi tra ~100% LNST thanh cé tirc cho cac cé dong
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Lich s dinh gia va khuyén nghi

S dung két hop 2 phwong phap dinh gia DCF va so sanh P/E, ching t6i dwa ra gia muc tiéu cho
BMP la 167.000 déng/cp (tiém nang ting gia +16,8% so v&i gia dong clra ngay 04/9/2026). Gia muc
tiéu mai thap hon khodng 9% so v&i bdo cao cap nhat thang 2/2026, chi yéu vi: (1) ching téi ha dw
bao KQKD ctia BMP trong bdi canh gia NVL dau vao bién dong manh do anh huéng tir chién su; (2)
diéu chinh tang chi phi VCSH lén 13,9% (truéc day la 12,2%) dé& phan anh yéu t6 14i suat phi rai ro
téng trong thdi gian vira qua. BMP 1a cb phiéu chuing t6i yéu thich nhér khd néng sinh & manh mé,

vi thé dau nganh va c6 tinh phong thi (vi thé tai chinh vitng manh, dong tién hoat déng én dinh, cb

tirc tién mat hap dan va chinh séach chi trd dwoc duy tri 6n dinh qua nhiéu nam). Véi cac luan diém
trén, chung téi khuyén nghi OUTPERFORM déi véi BMP.

Phwong phap dinh gia Gia tri dinh gia (déng/cp) Ty trong Gia tri (dong/cp)
FCFF 170.995 50% 85.497
So sanh P/IE @ 10,3x 163.145 50% 81.572
Gia tri hop ly (ddng/cp) 167.070
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Phwong phap dinh gia DCF

L&i suat phi rai ro 4,6%

Beta 1,1

Phan bu rdi ro thj trwéng 8,5%

Chi phi Vén chii sé hivu 13,9%

Chi phi Vén no 10,0%

Ty l& Vén chd/Tdng tai san 80%

Ty lé No/Tdng tai san 20%

Thué suét 20%

WACC 12,7%

Ty Ié tang trwdng dai han 3,0%

FCFF (ty déng) Gia trj 2026F 2027F 2028F 2029F 2030F
CFO 1.230 1.199 1.308 1.346 1.407
FCFF 1.172 1.116 1.218 1.255 1.321
Gia trj dong tién cubi 14.036
Téng cdng gia tri FCFF 11.995

+ Tién 2.057

- No vay tai chinh 55

Gia tri hop Iy Vén cha sé& hivu 13.998

SLCP Iwu hanh (CP) 81.861

Gia tri hop ly (ddng/cp) 170.995

Pinh gia P/E

Trong 2 nam qua, BMP giao dich & mirc P/E trung binh 1a 10,3x. Tinh dén ngay 04/9/2026, theo dw
b&o cla chung téi, BMP dang giao dich & mirc P/E forward 2026 va 2027 14 9,1x va 9,0x — th4p hon
khodng 12%-13% so v&i mrc trung binh 2 nam qua. St dung EPS binh quan 2026—2027 (sau khi
trich lap cac quy) 1a khoang 15.839 dong/cp; gia tri hop ly cia BMP |a khoang 163.145 dongl/cp.

Lich str dinh gia P/E cia BMP trong 2 nam qua
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CHi SO TAI CHINH DI BAO

Két qua kinh doanh

(Porn vi: ty VND) 2024 2025 2026F 2027F
Doanh thu thuan 4.616 5.510 6.181 7.329
Gia vén 2.627 2.970 3.518 4.439
Lgi nhuan gop 1.989 2.540 2.663 2.891
Doanh thu tai chinh 79 102 107 118
Chi phi tai chinh 162 231 191 268
L¢i nhuan sau thué sau CDTS 991 1.229 1.300 1.316

Bang can déi ké toan

(Bon vi: ty VND) 2024 2025 2026F 2027F
Tién, twong dwong tién & dau tw ngén han 1.914 2.057 2.075 2.004
Khoan phai thu ngén han 178 129 145 172
Hang tén kho 464 525 589 700
Tai san cb dinh hiru hinh 265 266 248 223
Dau tw tai chinh dai han 64 67 67 67
Téng tai san 3.200 3.379 3.473 3.577
Ng vay ngan han 55 55 55 55
No vay dai han 0 0 0 0
Vén chd sé hiru 2.702 2.877 2.917 2.928
Tdng nguén vén 3.200 3.379 3.473 3.577

Chi sb tai chinh

Chi tiéu 2024 2025 2026F 2027F
Chi tiéu tang trwéng

Tang trwdng doanh thu -10,5% 19,4% 12,2% 18,6%
Tang trwdng loi nhuan sau thué -4,8% 24,0% 5,8% 1,2%
Chi tiéu sinh I&i

Lei nhuan gbp bién 43,1% 46,1% 43,1% 39,4%
Loi nhuan thuan bién 21,5% 22,3% 21,0% 18,0%
ROA 30,7% 37,4% 38,0% 37,3%
ROE 36,8% 44,0% 44,9% 45,0%
Chi tiéu co’ cau von

No vay/Tdng tai san 1,7% 1,6% 1,6% 1,5%
No vay/Téng vén chl s& hiru 2,0% 1,9% 1,9% 1,9%
Chi tiéu trén mdi c6 phan

EPS (ddng/cd phan) 11.986 14.897 15.746 15.932
Gia trj s6 sach (ddng/cd phan) 33.004 35.151 35.637 35.769

~



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Tudn Dwong xin khdng dinh hoan toan trung thwc va khéng cé dong co ca nhan khi thyc hién bao cao nay.
Béo cdo dwoc hoan thanh trén co sé& khach quan déc lap. Tat ca nhirng théng tin néu trong béo cdo nay dwoc thu thap tir nhiing
ngudn tin cay. Tuy nhién, t6i khong ddm bao tinh day dd cling nhw khéng kiém chirng dwgc hét nhirng thong tin néu trén. Cac quan
diém, nhan dinh trong bao 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 git» chirng khoan. Bao céo chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich nay
nhw mét ngudn tham khao. Ca nhan t6i cling nhu Céng ty Cé phan Chirng khoan Bao Viét sé khong chiu bat ky trach nhiém nao
trwéc nha dau tw vé nhivng tén that c6 thé xay ra, thua I6 khi dau tw. Cong ty C6 phan Chirng khoan Bao Viét va téi ciing khong
chiu bat ky trach nhiém vé nhirng théng tin chwa chinh xac vé doanh nghiép.

Bao cdo 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 cdo nay phai dwoc sw ddng y clia Céng ty C6 phan Chirng khoan Bao Viét.

Hé thong nhan dinh cua BVSC duoc dwa ra dwa trén me ting/giam tuyét doi cia gia cd phiéu hién tai so véi gia muc tiéu, xac dinh
béng cong thirc (gid muc tiéu - gia hién tai)/gia hién tai. Trir khi ¢6 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 loi nhuan ndm git c6 phiéu ky vong trong 12 thang t&i 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 dbc khéi

dungpt@bvsc.com.vn

Nguyén Birc Hoang, CFA
Ngan hang, Bao hiém
hoangnd@bvsc.com.vn

Tran Phwong Thao
Bét dong san, Khu cong nghiép

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Hang tiéu dung

anhnhm@bvsc.com.vn

Tran Tuan Dwong, CFA

Nang lwvong, Chirng khoan, Xay dwng

duongtt@bvsc.com.vn

Nguyén Minh Khoi
Vat liéu xay dwng

khoinm@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

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

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

minhtnn@bvsc.com.vn

Nguyén Viét Dan

Cang bién, Van tai bién
dannv@bvsc.com.vn

Lwong Ngoc Tuén Diing, CFA
Ban Ié, Hang tiéu dung

dunglnt@bvsc.com.vn

Nguyén Chi Héng Ngoc
Phé 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 Hong Hoa
Chién Iwoc thj trwong

hoanh@bvsc.com.vn

Nguyén Dang Thanh
DAu khi, Hang khéng

thanhnd@bvsc.com.vn



Cong ty C6 phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 Lé Thai T6, P. Hoan Kiém, Ha Noi = Tang 8, 233 Béng Khéi, P. Sai Gon, Tp. HCM
= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



