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Khuyén nghi OUTPERFORM

Gia ky vong (VND/cp) 63.000

45.000

Gid thi trwong (05/5/2020)

Loi nhuan ky vong 40%

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tu&n 31.830-50.390
vén hoa 3.684 Ty VND
SL cb phiéu luvu hanh 81.860.938
KLGD binh quan 10 ngay 233.893
% s& hiru nwéc ngoai 79%
Room nwéc ngoai 100%
Gia tri ¢ tirc/cd phan 4.000
Ty lé cb tirc/thi gia 8,9%
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BMP 4,1% 23,9% 13,3% -8,4%
VNIndex -20,9% 3,7% -18,8% -25,4%

Chuyén vién phan tich
Tran Bang Manh
(84 28) 3914 6888 ext. 256
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CTCP Nhwa Binh Minh

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

Hwéng | tir gid dau thap ky luc; Trién vong kinh doanh
Q2-Q3 day hira hen

= B4t chép dich COVID-19, BMP véan céng b6 KQKD Q171 day lac quan: Doanh
thu thuén dat 1.020 ty déng (+9,5% YoY) va LNST sau CDTS dat 102,4 ty
(+12,4% YoY). Péng luc chinh: 1) San lwong hang ban tét (+10,1% YoY; thj
phén ting 1-2%); 2) BLN gép mé réng 1én 24,1% (+150 bps YoY; +220 bps
QoQ); va 3) Sut gidm céac khoan 14 tai chinh (-61,8% YoY).

= Bdng cén dbi ké toan va dong tién hoat déng cida BMP vuot tréi. Pén cudi
1Q20, lwong tién mét va tién gii cia BMP la 954,3 ty déng (+38,4% YTD;
32,4% téng tai san); trong khi don bdy & mirc khéng dang ké (DIE 0,02 1an).
Chu ky chuyén déi tién mat giam xudng 70 ngay — thap nhéat trong FY15-1Q20.

= Trién vong kinh doanh quy 2-3 ndm 2020 déy hdra hen. Trong tho luén KQKD
1Q20, BMP cho biét khéi lurong tiéu thu 4T20 & mikc rét kha quan (+8-9% YoY;
san lwrong tiéu thu thang 4: +6-7% YoY béat chép viéc gian cach xa héi trén ca
nwaéc). Cho cé Quy 2/2020, BMP tuw tin san lwong tiéu thu tang trurdéng 6-7%
YoY. Bang chu y, theo dir liéu ttr Bloomberg, gia hat nhya PVC trong thang 4
2020 gidm con 630 dé/tén (-22% YoY & MoM), trong khi BMP khdng dinh céac
don hang PVC trong thang 5,6 da giam manh 20-30% YoY & YTD. Chung toi
ky vong BLN gép mé réng trong Quy 2 va manh mé hon trong Quy 3 do dé tré
gira long hang tén kho va ban hang theo thoi gian.

= O'kjch ban co sé (Covid-19 kiém soét tét vao cudi Quy 2), BVSC dw bao doanh
thu thudn ndm 2020 dat 4.690,6 ty déng (+8,0% YoY) va LNST sau CDTS dat
486,9 ty déng (+15,2% YoY). Gid dinh chinh i) San luong tiéu thyu tdng 7,6%
YoY va ii) Gia nguyén liéu ddu vao gidm 5% trong 3 quy con lai ctda ndm 2020.

= Trién vong tuong lai tich cuc (tbc do6 tang trurémg kép LN rong GP FY19-22 1a
9,4%), cuing véi tiém lyc tai chinh manh va ké hoach vén luu déng thdp cho
phép BMP tiép tuc duy tri, thdm chi cdng cé chinh sach ¢4 tic tién mat nhét
quén va hdp dén. BVSC du bao ¢ tuc tién mat FY20-22 dao déng ter 4.500-
5.500 déng/cp, suét cé tirc hdp dan 10,0%-12,2% so véi gia hién tai.

Khuyén nghi: BMP déng ctra & mirc 45.000 dong/cp ngay 05/05/2020, giao dich
tai mic PER 2020F 14 7,6 14n va EV/EBITDA 2020F la 3,4 14n so vé6i muc trung
binh cda cac cong ty trong nganh la 11,7 1&n va 5,2 1an. Duy tri khuyén nghj
OUTPERFORM véi muc gia muc tiéu 63.000 déng/cp, tiém néng tang gia 40%,
P/E hop ly 1a 10,6 14n, va muc EV/EBITDA hop Iy 5,1 14n.

Theo ching t6i, BMP dang & vj thé canh tranh tét nhét, hudng loi Ién nhét tir sw
hop nhét ngay cang tdng ctia nganh nhyra xay dung va gia tdng nhu cdu xay dung
co sé ha tédng vé dai han, nho vao céc loi thé canh tranh: 1) Tai san thuong hiéu
lau doi, 2) Bang COKT manh gitp BMP vuwot qua cac cong ty cung nganh cé trong
dam béo loi nhudn, tranh cac ganh nang tai chinh va thuc day gia tang thi phéan,
3) Chudi san xuét hang dau, hdu nhw khéng nhéap khéu (97-98% nguyén liéu dau
vao duoc mua trong nwéc), va 4) Boi ngd quan ly xuat sdc nhat. Nhiing loi thé
canh tranh nay chung minh d4 trang bi BMP tét, mang lai nhiéu thanh qua, déc
biét 1a trong béi cdnh dich bénh bung phat.

BMP duoc xem la mét cé phiéu phong tha tét, nhor két hop gida trién vong kinh
doanh lac quan, vj thé tién mat ddi dao va gén nhw khéng cé don bay trong co
cdu von, ké hoach chi phi vén luu ddng thap, chang téi ky vong BMP duy tri, thdm
chi ciing ¢ chinh séach chi trd cé tuc tién mét cao trong tuong lai (Dw béo cé tic
tién mat FY20-22 tir 4.500-5.500 déng, g véi ty suét cé tie tir 10,0-12,2%).
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Céc |gi thé canh tranh cia BMP la nhivng khang cw tét cho KQKD
Q1 trong béi canh dich Covid-19 bung phéat

BMP cong bd két qua kinh doanh 1Q20 kha quan b4t cip dich COVID-19 bung phat, trong d6
doanh thu thuan dat 1.020 ty déng (+9,5% YoY) va LNST sau CDTS tang tbt, dat 102,4 ty dong

(+12,4% YoY).
Hinh 1: Tém tdt KQKD BMP 1Q20:
SL tiéu thu DTT Gia ban TB LN gop LNG/t BLNgop LNrong BLNrong/t BLNrong
(thn) (ty VND)  (Tr.VND/tdn) (ty VND) (Tr.VNDI/t) % (ty VNB)  (Tr.VNDIt)
1Q19 22.092 931,9 42,2 210,3 9,5 22,6% 91,1 4,1 9,8%
| 1Q20 24.329 1.020,4 41,9 245,7 10,1 24,1% 102,4 4,2 10,0% |
| Y-0-Y % 10,1% 9,5% -0,6% 16,8% 6,1% 150 bps 12,4% 2,1% 20 bps |

Ngudn: BMP; BVSC

Diém nhan chinh trong KQKD 1Q20:

= Tang trwédng doanh thu 1Q20 (+9.5% yoy) nh& san lwoeng tiéu thu tang va gia ban trung
binh én dinh. San lwong trong 1Q20 ctia Céng ty tdng manh 10,1% YoY |én 24.329 tan, cha
yéu duoc thic ddy nho thi phan ting, khodng 1%-2% trong ky, nhé chinh sach chiét khau
manh mé&. Theo loai s&n pham, 94%-95% doanh thu 1Q20 dén tlr dng nhwa PVC, trong khi
ong nhya PPR va HDPE chiém phan con lai. Theo nhém khach hang, doanh thu qua mang
lwdi phan phéi chiém 96%-97%, trong khi 3%-4% con lai 1a ban hang truc tiép cho cac dw an.
Ddng théi, gid ban binh quan trong 1Q20 duy tri 6n dinh 41,9 triéu ddng/tan (-0,6% YoY; +3,7%
QoQ). Covid-19 tac déong khong dang ké 1én san lwong tiéu thu 1Q20 ctia BMP.

= BLN gép mé& réng manh cha yéu bu dap cho chi phi hoat déng tiang cao trong 1Q20.
GPM téng vot |1én 24,1% trong 1Q20 (+150 bps YoY; +220 bps QoQ), chi yéu nhe tdi wu héa
céc chi phi khac nhé tang cwéng tw dong hda trong khi chi phi dau vao di ngang so véi cling
ky. Ngwoec lai, chi phi hoat déng 1Q20 tang manh 46,6% YoY, nhanh hon nhiéu so véi tbc do
tang trwdng doanh thu, ch yéu do tang chiét khdu khach hang (+135,6% YoY; 67% chi phi
ban hang) nhdm thac dy san lwong ban hang trong ky.

= Giam céac khoan 16 tai chinh thic day LNST. Trong khi chi phi tai chinh 1Q20 (hau hét la
chiét kh&u thanh toan cho khach hang) tang 15,0% yoy, thu nhap tai chinh tdng manh lén 17,5
ty ddng (+3504,3% YoY) tir chi 0,5 ty trong 1Q19.

= Bang can déi ké toan va dong tién hoat déng vwot tréi. Chu ky chuyén ddi tién mét cla
BMP cét ngan con 70 ngay t&r 76 ngay giai doan FY18/ FY19 — diéu nay nghia la Céng ty
dang quan ly vén lwu doéng rat tét va nhd dé dong tién hoat déng manh va tich cye. Vi vay, vi
thé tién mat déi dao dwoc duy tri 6n dinh (lwong tién mat va tién glri ngan hang la 954,3 ty
dong, +38,4% YTD, 32,4% tbng tai sén). BMP duy tri khéng vay ng dai han trong khi cac khoan
no' ngan han gidm con 55,4 ty (-0,7% YTD); do d6, don bay ctia BMP ludn & mirc khéng dang
ké vé&i ty 1é D/E 14 0,02 1an.
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Trién vong 2Q20 tich cwc: San lweng ban hang lac quan, kha
nang cao gia ban khéng ddi va nguyén vat liéu dau vao thuan loi

Gia nguyén liéu dau vao thuan lgi nhé gia dau thé giéi giam manh. Theo Bloomberg, gia hat
nhwa PVC hang thang da gidm con 630 dé/tan trong thang 4/2020 (-22,2% YoY; -21,7% MoM).
Hon nira, Ban lanh dao BMP mdi day cho biét rang gia hat nhwa PVC cla Céng ty cho cac don
hang thang 5-6 gidam manh 20%-30% YTD and YoY. Gia PVC thuan lgi hé tro BLN gop trong
2Q20-3Q20; trong doé, chung t6i ky vong BLN gép 3Q20 sé mé réng manh hon.

Hinh 2: Gia PVC hang thang vs chi phi ban hang/tan cia BMP:
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| PVC (USD/ t) == Average PVC price (Current month + Last 2M) (USD/ t) BMP's per ton COGS (VND mn/ t; RHS)|

Ngudn: Bloomberg; D@ liéu cong ty; BVSC
Tang trwdng san lwong tiéu thu 2Q20 6n dinh va gia khong déi. Theo BLD, san lwong ban
hang thang 4/2020 t&ng tét 6-7% YoY; trong d6, ching téi lwu y viéc gidn cach xa hoi toan quéc
duwoc Viét Nam trién khai trong 22 ngay dau thang 4. Ca Quy 2/2020, BMP du kién ting truéng
san lwong tiéu thu duy tri & mirc 6-7% YoY. Mac du gia nguyén liéu dau vao thuan lgi, BLD bd
ngd liéu diéu nay chi ton tai trong ngan han, do d6 dy bao sé khéng cé thay ddi trong gia ban. Nhe

gia4 nguyén liéu dau vao hé tro, chang t6i nhan thay ap lwc tang cao Ién chiét khau ban hang.

BVSC ky vong BMP dat mic tang trwéng 2 chiv sé trong FY20...

O kich ban co s& (Covid-19 dwoc kiém soéat vao cudi 2Q20), dw bao doanh thu thuan FY20 cua

BMP dat 4.690,6 ty dong (+8,0% yoy) va LNST sau CDTS dat 486,9 ty dong (+15,1% yoy).

Hinh 3: BVSC dw bdo KQKD cda BMP trong FY20:

DT thuén 4.337,3 4.687,9 8,1%
| LNST - cPTS 4229 486,9 15,1% |
Ngudn: BVSC
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Chung t6i dw bao KQKD dwa trén nhirng gia dinh sau:

1. San lwong tiéu thu tdng 7,7% yoy lén mirc 113.246 tan, cung v&i gia ban binh quan di ngang
41,4 triéu/ tAn (+0,2% yoy), doanh thu thuan dat 4.690,6 ty déng (+8,0% yoy).

2. BLN gop FY20 wéc tinh mé rong 1én mirc 25,7% so véi 22,8% nam FY19, chd yéu nhe gia
nguyén liéu dau vao giam 5,0 % trong thdi gian con lai ctia ndm nay, véi trién vong gia dau
thé gi¢i gidm manh. Céc yéu t6 khac mang lai du dia cho BMP mé rong BLN gop gém (1) San
lwong tiéu thu cao hon ciing sé téi wu chi phi ¢é dinh (chi phi khdu hao), tao ra hiéu qua kinh
té theo quy mé; va (2) BMP da ghi nhan chi phi gia tdng do nhan c&p cac san pham khéng chi
than thién véi méi tredng trong 2019.

3. Chi phi hoat ddng/doanh thu thuan dw bao tang tir 8,9% trong FY19 Ién 11,4% trong FY20,
chung toi da két hop dén chién dich tiép thi nhdm thic dy mang lwéi phan phéi ctia Cong ty
(Téng chi phi wéc tinh 40,0 ty ddng). Tuy nhién, bién dong do COVID-19 khién dy béo LNST
cho nam 2020 c6 thé mang dén rii ro tiém tang tang loi nhuan rong, néu chién dich khdng
dwoc thyc hién trong nam nay.

4. Ky vong viéc quan ly cac khoan 16 tai chinh dwoc cai thién, gidm con 62,3 ty (-15,7% yoy).

Twu chung lai, chiing t6i dw bdo LNTT va LNST nam 2020 lan lwot 14 608,6 ty déng (+15,1% yoy)
va 482,7 ty ddng (+15,1% yoy). Twong &ng, EPS nam FY20 |a 5.948d6ng/cp. & mirc gia hién tai,
BMP dang giao dich tai mwc PER FY20 la 7,6 Ian va EV/EBITDA FY20 la 3,4 lan.

... tao dw dia cho BMP duy tri, tham chi mé réng chinh sach cé

tlec tién mat nhat quan va hap dan

Hinh 4: Chinh séch cé tic tién mét cia BMP trong qua khi» va duw bao trong FY16-FY22:

FY21F
DPS (VND/cp) 4.000 4.000 4.000 4.000 4.500 5.000 5.500
EPS (VND/cp) 13.796 5.677 5.224 5.166 5.948 6.390 6.758
Ty Ié tra cb tirc % 29,0% 70,5% 76,6% 77,4% 75,7% 78,2% 81,4%
Suét cb tirc % 4,40% 6,90% 7,90% 8,9% 10,0% 11,1% 12,2%

Ngudn: BMP; BVSC dy bao
Trong qua khir, BMP c6 ty 1& chi trd cb tirc & mirc cao, trén 70% trong 3 nam tré lai day. BMP luén
duy tri cb tire tién mat & mae 4.000 ddng/cp trong giai doan FY16-19. Trong cudc gap gan day,
BLD clGia BMP cho biét k& hoach chi phi vén lwu ddng ndm FY20 & mirc khiém tén 175 ty dong
(~4,0% doanh thu thuan FY19), cho muc dich téng cwdng tw ddng hda va nang cao chét lwong
san pham. Trong thdi gian t&i, ching téi tin rdng BMP c6 thé duy tri, tham chi cting ¢b chinh sach
cb tirc tién mat 6n dinh nho vi thé tién mat doi dao, don bay & murc tdi thiéu va trién vong kinh
doanh lac quan (téc d6 tdng trwdng kép LNST giai doan FY19-23 dat 9,4%). Chung t6i hién dw
bao cb tlrc tién mat FY20-22 1a 4.500-5.500 déng/cp, twong dwong ty 1& chi trd to 76,3%-81,4%

va suét cb tirc dao dong 10,0%-12,2% so v&i gia cb phiéu hién hanh.
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Dinh gia:

Chung t6i dinh gia gia muc tiéu cho BMP bang cach két hop phwong phap EV/EBITDA (70% ty
trong) va phuwong phap chiét khdu dong tién (DCF, 30% ty trong). Trwédc day, BVSC chi st dung
phwong phap DCF dé phan anh tiém n&ng tang trwdng kinh doanh ctia Cong ty trong dai han, viéc
két hop thém phwong phap EV/EBITDA vao mé hinh dinh gia chi yéu la do 1) EBITDA mang dén
btrc tranh hiéu qua hoat ddng ctiia Cong ty rd rang hon, gitp loai bd chi phi ng vay va sy khéac biét
trong phwong phap ké toan va; 2) EV/EBITDA cho phép ching t6i két hop gitra tinh hinh tai chinh
manh mé cGa BMP (Vi thé tién mat déi dao) va chi phi khau hao Ién. Chung t6i ciing c6 1ap luan
rang lwong tién gri cia BMP c¢6 thanh khoan cao, dwoc xem nhw tién mat; theo dé, chung téi diéu
chinh EBITDA bang cach thém vao cac khoan dau tw ngan han cla cong ty (chd yéu la tién gl
NH).

Twu chung lai, gia muyc tiéu 1 ndm la 63.000 ddng/cp, twong &ng (1) Loi nhuan ky vong 40%; (2)
PER hop ly 14 10,6 14n; va (3) EV/EBITDA hop ly 5,1 Ian so v&i mic gia dong clra hdm nay.

Hinh 4: Tém tét dinh gia:

Phwong phap G(\l;aerljti’gpl)y Ty trong %
DCF 64.677 30% 19.403
EV/EBITDA 62.311 70% 43.618
Gia muc tiéu 1 nam (VND/cp) 63.000
LN ky vong % 40,0%
FY20F EV/EBITDA twong (rng 5,1x
FY20F P/E twong trng 10,6x

Ngudn: BVSC

Khuyén nghi:

BMP déng clra & mirc 45.000 déng/cp ngay 05/05/2020, giao dich tai mirc PER 2020F 14 7,6 lan
va EV/EBITDA 2020F |a 3,4 lan so v&i mire trung binh ctia cac cong ty trong nganh 1a 11,7 1an va
5,2 1an. Duy tri khuyén nghi OUTPERFORM vé&i mirc gia muc tiéu 63.000 déng/cp, tiém ndng tang
gia 40%, P/E hop ly 1a 10,6 1an, va mirc EV/EBITDA hop ly 5,1 lan.

Theo chang tdi, BMP dang & vi thé canh tranh tét nhat, hwéng loi Ién nhat tir sw hop nhéat
ngay cang ting ctia nganh nhwa xay dwng va gia ting nhu cau xay dwng co s& ha tang vé
dai han, nh& vao céc loi thé canh tranh: 1) Tai sé&n thwong hiéu lau doi, 2) BAng CDKT manh gilp
BMP vwot qua cac cong ty cung nganh ca trong ddm bao Igi nhuan, tranh cac ganh nang tai chinh
va thuc day gia tang thi phan, 3) Chudi san xuat hang dau, hau nhw khéng nhap khau (97-98%
nguyén liéu dau vao dwoc mua trong nwéc), va 4) Boi ngli quén ly xuat sc nhat. Nhirng loi thé
canh tranh nay chirng minh d4 trang bi BMP tét, mang lai nhiéu thanh qua, dac biét 1a trong bdi
canh dich bénh bung phat. BMP dwoc xem & mét cé phiéu phong tha tét, nhd két hop gitva
trién vong kinh doanh lac quan, v thé tién mé&t déi dao va gan nhw khéng c6 don bay trong co cau
vén, ké hoach chi phi vén lwu dong thap, chang téi ky vong BMP duy tri, thdm chi cing c¢b chinh
s&ch chi tra cb tc tién mét cao trong twong lai (Dw béo cd tire tién mat FY20-22 tir 4.500-5.500
doéng, &ng v&i ty suét cb tire tr 10,0-12,2%).
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CHi SO TAI CHINH

Két qua kinh doanh

Bon vi (ty VND 2016 2017 2018 2019
Doanh thu thuan 3.309 3.825 3.920 4.337
Gia vén (2.248) (2.902) (3.048) (3.349)
Lei nhuén gép 1.061 923 872 988
Doanh thu tai chinh 49 24 25 37
Chi phi tai chinh (42) (98) (105) (111)
Loi nhuan sau thué 627 465 428 423
Bang can déi ké toan

Don vi (ty VND) 2016 2017 2018 2019
Tién & khoan twong dwong tién 405 445 412 314
Céc khoan phai thu ngén han 463 348 444 342
Hang tén kho 472 385 567 454
Tai san cb dinh hiru hinh 341 678 598 621
Cac khoan dau tw tai chinh dai han 67 67 68 369
Téng tai san 2.891 2.872 2.812 2.850
No ngén han 594 423 359 358
No¢ dai han 0 - - 23
Vén cha s& hiru 2.297 2.449 2.454 2.469
Téng ngudn vén 2.891 2.872 2.812 2.850
Chi sé tai chinh

(of TR {11 2016 2017 2018 2019
Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 18,5% 15,6% 2,5% 10,7%
Tang trwdng loi nhuan sau thué (%) 20,9% -25,9% -8,0% -1,1%
Chi tiéu sinh 1&i

Loi nhuan gop bién (%) 32,1% 24,1% 22.2% 22,8%
Loi nhuan thuan bién (%) 19,0% 12,1% 10,9% 9,7%
ROA (%) 23,5% 16,1% 15,0% 14,9%
ROE (%) 29,1% 19,6% 17,4% 17,2%
Chi tiéu co’ cau vén

Téng ne/Téng tai san (%) 20,5% 14,7% 12,7% 13,4%
Tbng ng/Tdng vén chi s& hivu (%) 25,8% 17,3% 14,6% 15,4%
Chi tiéu trén méi cé phan

EPS (ddng/cd phan) 13.796 5.677 5.224 5.164
Gia tri sb sach (ddng/cd phan) 50.516 29.918 29.973 30.164



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 nhiPng 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 d6i ctia nhivng 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 nhw mét ngudn tham khao. C& nhén tdi cling 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
béo céao nay vé nhirng tbn that co thé xay ra khi dau tw hodc nhirng théng 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 cia Cong ty C6 phan Chirng khoan Bao Viét.
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Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép B6 phan Vi mé & Thi trwong

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 Ié, Thép, Ngan hang
tranthithunga@baoviet.com.vn

Tran Dang Manh
Xay dwng, O t6 & Phu ting

trandangmanh@baoviet.com.vn

Lé Pang Phwong
Phé Giam dbc khéi

ledangphuong@baoviet.com.vn

Nguyé&n Chi Héng Ngoc
B4t dong san, Khu cong nghiép
nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Tién ich cong 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
Dworc, Thuy san

phamleanthuan@baoviet.com.vn

Pham Tién Diing
Phé Giam déc khéi

phamtien.dung@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mé

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn


mailto:tranhaiyen@baoviet.com.vn
mailto:tranxuanbach@baoviet.com.vn
mailto:trandangmanh@baoviet.com.vn

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




