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NIM cai thién gitp két qua kinh doanh Quy 3/2016 kha quan

Chung tdi dw b&o téng thu nhap hoat déng va loi nhuan sau thué quy 3/2016
clia VCB dy bao dat 6.801 ty VND va 1.803 ty VND, tang trwdng 1an lwot 22%
va 53% so véi cung ky 2015.

Thu nhap lai dw bao tang 26,2% yoy dat 4.985 ty VND mac du tang trwéng
tin dung c6 dau hiéu cham lai trong Q3/2016

Tang trwéng tin dung chirng lai trong quy 3/2016. Tinh dén hét thang 6/2016,
tang trwdng tin dung toan hé théng dat 8,21% ytd cao hon so véi mic ting
7,86% cung ky 2015. Tuy nhién sau d6, tdng trwdng tin dung da cé dau hiéu
chivng lai khi tai thdi diém 23/8/2016 méi chi dat 9,09%. Mét sb nguyén nhan
chinh d&n dén sy gidm téc cla tang trwdng tin dung l&: (1) Ty 1&é CAR cla khéi
NHTM nha nwéc va NHTM cb phan da gidm xudng mic 9,32% va 12,14% vao
thoi diém 30/6/2016. Néu tin dung tiép tuc ting, trong khi ngudn vén tw cé chua
dwoc cai thién, ty 1& CAR sé tiép tuc lao dbc. D&c biét 1a néu tinh theo Basel I,
ty 16 CAR cla nhiéu ngan hang c6 thé & duéi mirc 9%. Day la mot yéu té tao ap
lwc rat Ién dén kha nang mé rong hoat ddng cho vay. (2) Theo tinh chat mua vu,
dé chuan bj ngudn vén cho nhirng thang tin dung tang téc vao cudi nam, cling
nhuw rdi ro lam phéat quay tré lai, mét s6 ngan hang da chi doéng tang |ai suét huy
dong tai mot sé ky han ngén 3, 6, 9 thang thém khoang 0,1%-0,3% trong khodng
thoi gian thang 7-8/2016 khién I4i suét cho vay ciing ¢é xu hwéng nhich nhe va
anh hudng dén tinh hap dan cda I4i suat cho vay.

Tuy nhién, m&rc d6 &nh hwéng cla hai yéu td nay déi véi VCB, theo danh gia
ctia chang tdi 1a khéng qué I6n do ngan hang sé c6 kha nang tang vén thanh
cbng trong ndm 2016, dam bao ty & an toan vén tdi thiéu theo Thang tw 36 ciing
nhw theo Basel Il va |i suat ctia VCB hién van ludn & murc thip nhéat thi tredng.
Do do6, tinh dén hét thang 9, dw no tin dung ctia VCB dw b&o dat 438.127 ty
VND, ting trwdng khodng 13% so v&i ddu nam 2016 va 23% so véi cung ky
2015.

NIM dworc cai thién do ty trong mang ban |é trén téng dw no ting va ting
trwéng huy déng vén cham hon so véi tang trwdng cho vay. Mé&t bang lai
suat ctia VCB van luén & mirc thAp nhat trong sb cac ngan hang niém yét. Lai
suéat binh quan dau vao Quy 2/2016 chi & mirc 2,99% va lai suat dau ra binh
quan & murc 5,73%. Lai suat thap khién mang huy dong vén ctia VCB it hap dan
hon so v&i cac NHTM CP khéac va do do, huy ddng vén trong Q3/2016 dy béo
chi tang khoang 10% ytd. Trong khi d6, mat bang I4i suét thap lai dem lai loi thé
canh tranh kha I&n cho VCB trong mang cho vay ban 18, vén |a mang dang chiu
strc ép canh tranh rat I&n hién nay.
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Ngudn: Béo céo tai chinh
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Chung t6i ky vong dw no cho vay khach hang ca nhan trong ky cia VCB tang
trwdng 28-30% so véi dau ndm 2016, nang ty trong ban 1& Ién mirc 23%. Diéu
dang lwu y 1a chénh léch 1ai suét diu ra — dau vao ddi véi cac khoan cho vay ca
nhan so v&i cac khoan cho vay doanh nghiép trung binh & m&c 1%. Do dd, voi
viéc nang ty trong mang ban Ié, NIM cta VCB ciling dwgc cai thién va dy bao
dat 2,87% trong Q3/2016.

I Tang trwéng cho vay ca nhan cua VCB, 2011-2016
Ngudn: VCB, BVSC wéc tinh - Bon vi. 1.000 ty déng
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mChovay canhan OTYy trong trén tdng dw no

Céc khoan thu ngoai lai dw bao tang trwéng 12%. Déi véi hoat ddng dich vu,
do cé dworc thi phan I&n trong hoat dong tai tro thwong mai (30%) va thanh toan
quéc té (16,2%), ching tdi gia dinh VCB duy tri da tang trwéng trong quy 3/2016
nhw 6 thang dau ndm 2016, dat khodng 11,3%. Ngoai ra, trong 9 thang dau nam,
chuing t6i wéc tinh VCB c6 thé ghi nhan khoang trén 1.200 — 1.300 ty VND thu
tr x& Iy no. Nhw vay, tdng cac khoan thu ngoai I4i trong 9 thang dw bao dat
4.939 ty VND va trong riéng quy 3/2016 dat 1.816 ty VND.

Chat lwong tai san lién tuc dwec cai thién va gite vibng vi thé sé 1 toan hé
théng. Tinh dén 30/6/2016, ty l& no x4u ctia VCB gidm xuéng mac 1,7% (7.470
ty VND), déng thai trai phiéu VAMC van & me 3.513 ty VND do VCB khéng tiép
tuc ban no’ xu cho VAMC. Ty & dw phong trén no xu LLCR cla VCB ciing &
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mirc cao nhat trong nhdm cac NHNY (113%). Ty Ié I4i dy thu trén téng tai san
sinh 1ai ciia VCB hién ciing dang & murc thap hon hdn so véi cac ngan hang
niém yét khac.

Trong 6 thang dau nam, VCB da trich 1ap khoang hon 550 ty VND cho trai phiéu
VAMC (khoang 78% sb phai trich trong ca nam 2016), do d6, ap lwc trich lap cho
tréi phiéu VAMC trong ntra cudi ndm khong I&n. Tuy nhién, trén co sé than trong,
chiing t6i van gia dinh VCB sé trich 1ap khodng 1.796 ty VND nham duy tri LLCR
& murc trén 100%.

I Ty lé Lai dw thu/Téng tai san sinh lai I Chat lwong tai san cac NHNY 30/6/2016
Ngudn: B&o céo tai chinh cac ngan hang niém yét Ngudn: B&o cdo tai chinh - Bon vi: 1.000 ty déng
1.73% 35
30
117%  1.16% 25 =Ng nhom 3-5 = Ng ban VAMC
1.02% 0.99% 20
0.66% 15
10
; ]
. ] N = =
CTG MBB ACB BID EIB VCB BID CTG VCB EIB MBB ACB

Chi phi hoat dong giam manh. Trong ctuing ky 2015, VCB phat sinh khoan chi
phi quan ly cong vu 980 ty VND, khién CIR t&ng manh lén mac 48,5%. Ching
t6i cho rang khoan chi nay mang tinh chat dét bién va sé khong 13p lai trong Quy
3/2016, nhd d6, CIR dwoc dwa vé mirc binh quan 40,4%. Nhe d, LNST trong
ky cta VCB tang manh 53% yoy.

Dw b&o két qua kinh doanh Q3/2016

Tiéu chi Q3/2015  Q3/2016F %vyoy 3Q2015 3Q2016F % yoy
- Téng thu nhap hoat dong (ty VN) 5574 6.801 22,0% 15.318 19.082 24,5%
- LNST (ty VND) 1.176 1.803 53,3% 3.635 5.232 43,9%

Nguén: VCB, BVSC wéc tinh

Tang von thanh cong

Tai dai hoi c6 déong 2016, VCB dat ra ké hoach tang vén kha tham vong, bao
gdm tang vén diéu I& Ién mic 39.576 ty VND théng qua phéat hanh cb phiéu
thwdng 35% tir ngudn thang dw vdn cb phan, loi nhuan gitr lai va phat hanh
riéng 18 10% cho ddi tac nwéc ngoai. Ngoai ra, VCB con dat ké hoach phat hanh
8.000 ty VND trai phiéu dé tang vén cép 2.

Trong Quy 3/2016, VCB da chinh thirc nang vén diéu 1é 1én mirc 35.978 ty VND
théng qua phat hanh cé phiéu thudng 35%. Béng thei, cudi thang 8/2016, ngan
hang da ky bién ban ghi nh&@ MoU v&i déi tac Singapore la GIC Special
Investment vé viéc ban 7,73% vén cb phan méi ctia VCB, twong dwong véi trén
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305 triéu c6 phan. Phan con lai trong s6 10% phat hanh riéng Ié cho ddi tac nuwéc
ngoai nhiéu kha ndng sé dwoc ban cho Mizuho dé Mizuho duy tri ty 1& s& hiru
15% tai VCB. Sau khi phat hanh riéng 1é thanh céng, VCB sé tré thanh ngéan
hang c6 vén diéu 1& Ion thir nhat toan hé théng, vwot qua BID va CTG.

Déi v&i ké hoach phat hanh trai phiéu, VCB sé thyc hién phat hanh trwdc 3.000
ty VND véi 18i suét 1a 18i suét tién glri 1 ndm cong véi 1%. Phan 5.000 ty VND
con lai nhiéu kha nang sé dwoc day sang dau nam 2017. Hién tai, VCB dang
ch® Uy ban Chirng khoan Nha nwéc phé duyét Ban cao bach cho dot phat hanh
3.000 ty VND trai phiéu nay.

Lwong vén 1&n tlr dot phat hanh riéng 18 10% va phat hanh trai phiéu thir cap sé
gip VCB m& rong hoat dong, cai thién hé sé CAR, tao ngudn tai tro' cho ting
trwedng tin dung & mirc cao hon, nh¢ do6 cai thién tang trwedng lgi nhuan trong
nhirng n&m t&i. Theo wéc tinh cia BVSC, lwong vén nay sé gilp VCB cai thién
hé sb CAR (theo quy dinh tai Théng tw 36) 1én mc 11,65%. Hé sb CAR theo
Basel Il dw bao & mirc 9,5%. Nhirng con sé wéc tinh nay cia BVSC duoc dua
trén gia dinh tang trwdng tin dung & mdc 18% va gia phat hanh riéng & gia dinh
& murc 2 14n book value ctia VCB sau khi ngan hang phat hanh cé phiéu thuéng

35%.
Thay déi trong hé sé CAR trwéc va sau khi ting von
Tiéu chi CAR (TT36) CAR Basel lI
Khéng phat hanh riéng 1&, khéng phat hanh trai phiéu thir cap 8,95%
Phét hanh riéng 1é cho GIC & Mizuho, phéat hanh 3.000 ty VND trai phiéu tht cap 11,65% 9,52%

Ngudn: BVSC wdrc tinh

Sau dot phat hanh riéng 1& thanh céng cho GIC va Mizuho, co ciu cb déng cua
VCB sé& c6 mot sb thay dbi. Trong do, ty 1& s& hiru ctia SBV sé giam xudng mirc
70% thay vi 77% nhw hién nay. Ngoai ra, room cho nha dau tw nwéc ngoai cling
Sé giam t mire 9,1% xudng 1,9%. Do dd, néu phat hanh thanh céng cho cé GIC
va Mizuho, nhiéu kha nang VCB sé bi loai khéi hai quj ETF VNM va FTSE trong
ky review sau dé do room nwéc ngoai da xuéng dwdi mirc 2%.

Co cau cé dong cua VCB trwéc va sau khi phéat hanh riéng lé

Tiéu chi Trwérc Sau
SBV 77,1% 70,1%
Mizuho 15,0% 15,0%
GIC 0% 7,7%
NBDT nwéc ngoai 5,9% 5,4%
NDT trong nwéc 2,0% 1,8%
Room nwé&c ngoai con lai 9,1% 1,9%
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Trién vong loi nhuan tét trong nam 2016

Chung tdi dw béo tdng thu nhap hoat déng va lgi nhuan sau thué ctia VCB trong
nam 2016 dat 25.254 ty VND va 6.762 ty VND, tang trwéng lan lwot 19,1% va
27,3% so v&i 2015, dwa trén nhivtng co s& dwéi day:

Dw béo két qua kinh doanh 2016 (ty VND)

2015 2016F % Co s& dw bao

Téngtaisdn  674.395 761.084 13%

Tién glri khach 501.163 576.337 15% Ngay 26/9/2016, VCB cling BIDV va CTG da tién hanh diéu chinh giam lai suét

hang huy dong cac ky han dwéi 1 ndm va 1ai suat khéng ky han trong khoang tir 0,3%
dén 0,5%. Chung téi cho réng dong thai nay nhiéu kha nang xuét phat tir phia

Cho vay khach 387.723 457.513 18% Ngan hang nha nwéc véi muc tiéu kéo giam 13i sudt cho vay, nhdm ddy manh

hang tang trwdng tin dung trong nhirng thang cudi ndm hon 14 tir phia ban than tirng
ngan hang. Trén thuc té, tang trwdng huy dong ctia VCB van dang thap hon
tang trwdng cho vay khach hang trong subt 9 thang dau nam bat chép viéc VCB
da tang lai suat huy dong trong 2 thang dau quy 3/2016. Ty 1& LDR cua VCB
theo wéc tinh ctia BVSC tai thoi diém cudi quy 3/2016 da & murc trén 80% (so
v&i mie trdn 90% cho cac NHTM nha nuwéc theo quy dinh tai Théng tw 36). Vi
viéc ha mat bang I4i suét, dw no tin dung ctia VCB du bao sé tang trudng tét
trong Quy 4/2016 trong khi huy déng vén sé gap mét chit khé khan. BVSC dy
b&o téng trwdng tin dung va tién gvi khach hang ctia VCB nam 2016 dat lan
lvot 18% va 15%.

Téngthunhap 21.202 25.254 19% Thu tw 1ai dw bao tang trwdng tét dat 24,2% do tin dung ting trwdng tét va NIM

hoat dong lai dwoc tiép tuc cai thién so véi 2015 nhe 14i suat huy dong giam, ty 1é LDR
tang va ty trong cho vay mang ban |é tang. Ty trong cho vay khach hang ca nhan
duw bao tang lén khoang23-25% vao cubi nam 2016 t& 13% trong 2013.

Chung tdi gid dinh thu nhap t dich vu va ngoai héi tadng truéng tét, véi mirc
tang trwdng dat 1an lwot 15% va 7%.

Dbi v&i khoan thu nhap khéc, hién tai ching téi dang gid dinh VCB c6 kha néng
thu héi dwoc 1.500 ty dong (-18% yoy) tr no' xAu da x& ly cla cac nam truwéc.

Chi phi hoat 8.306 10.669 28% CIR dwoc giad dinh & mrc 42% la mirc binh quan trong vong 5 ndm gan day.
dong

LN trwéce dw 12.896 14.586 13%
phong rui ro

tin dung

Chi phi dw 6.068 6.100 1% Chi phi dy phong cho ndm 2016 dw bao & mirc 6.100 ty, trong d6 cac khoan
phong rdi ro trich 1ap dw phong cho trai phiéu VAMC 1a 860 ty VND.

tin dung
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LNST 5314 6.762 27%

EPS 1.994  1.709 -14% Chulng t6i gid dinh dot phat hanh riéng 1é 10% cho GIC va Mizuho sé dwoc hoan
tat trong Quy 4/2016, nang mirc vén diéu lé ciia VCB 1én mirc 39.576 ty VND
(+48,5% yoy), do d6, EPS dw béo gidm xubéng mirc 1.709 déng/cd phan.

Khuyén nghi dau tw

VCB tiép tuc khang dinh vj thé 1a ngan hang tét nhat trong hé théng hién nay xét
ca vé chét lwong tai san, tiém nang tang trwdng, hiéu qua hoat doéng ciing nhw
kha nang sinh I&i. Nam 2016 1a nam ban Ié danh dau khoang th&i gian VCB bét
dau lay lai da tang trwdng sau khoang thoi gian kinh té Viét Nam suy thoai. Két
qua kinh doanh ctia VCB trong ndm 2016 ciing nhw trong nhirng nam sap t&i la
rat kha quan do (1) NIM sé tiép tuc dwoc cai thién nhé ngan hang c6 nhiéu room
dé didu chinh 14i suét, ty 16 CASA van dang & mirc cao so véi cac ngan hang
niém yét va ty trong cho vay ban I& sé tang dan; (2) véi nang luc tai chinh va
quan trj rai ro tot, rdi ro tlr cac khodn no xau trong twong lai ctia VCB khong lén
va VCB ciing c6 thé tw xt ly cac khoan no ¢ van d& ma khéng phu thudc nhiéu
vao viéc ban ng cho VAMC; va (3) dy phong cho VAMC trong 5 nam té&i dy bao
& murc 860 ty VND/nam, khdng anh hwéng qué nhiéu dén trién vong loi nhuan
ctia VCB. Tuy nhién, ching t6i cho rang nhirng yéu té thuan loi trén day da dwoc
phan anh qua dién bién gia c6 phiéu VCB trong th&i gian vira qua. Hién tai, VCB
dang dwoc giao dich tai mirc P/B 2,69 l4n cao hon so véi mie binh quan céac
ngan hang niém yét khac tai Viét Nam (0,91 14n). Mtrc phu tréi nay, theo BVSC,
la hop ly néu so sanh véi cac nwéc trong khu v, gid tri P/B clia ngan hang dau
nganh thwdng cao hon tir 1,1-3,9 14n so véi mire P/B trung binh toan nganh. Do
do, chung téi khuyén nghi NAM GI véi cd phiéu VCB véi gid muc tiéu 41.470
dong/cé phan.

I P/B giira ngan hang dau nganh & mic binh quan toan nganh

5 ® P/B d&u nganh

4 Binh quan nganh
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Ngoai ra, nha dau tw nén lwu y vé rii ro hai quj ETF VNM va FTSE sé thoai vén
khéi VCB trong ky review dién ra sau khi VCB phat hanh riéng 1é thanh céng cho
nha dau tw nwdc ngoai, chung tdi wéc tinh khodng 26 triéu cé phiéu VCB sé bi
ban ra. Day la sbé lieu wéc tinh dwa trén div liéu cda hai quj ETF vao ngay
30/9/2016.
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CHI SO TAI CHINH DY BAO
Két qua kinh doanh

Pon vij (ty VND) 2012 2013 2014 2015 2016F

Téng thu nhap hoat déng 15.108 15.507 17.304 21.202 25.254
Chi phi hoat dong 6.016 6.244 6.862 8.306  10.669
Lei nhuan thuan trwéc DPRRTD 9.093 9.263  10.442  12.896  14.586
Dy phong rui ro tin dung 3.329 3.520 4.566 6.068 6.100
Lei nhuan sau thué 4.404 4.358 4.592 5.314 6.762

Bang can dbi ké toan
Don vi (ty VND)

Tién, vang bac, da quy 5.627 6.060 8.323 8.519 9.797
Tién gli tai NHNN 15732  24.844 13.267 19.715  22.672
Tién vang gi tai cac TCTD khac 65.713  91.737 146.067 131.527 122.035
Cho vay khach hang 235.870 267.863 316.289 379.113 448.046
Chtrng khoan dau tw 78521  64.463  67.104 107.597 123.737
Téng tai san cé 414.475 468.994 576.989 674.395 761.084
Céc khoan ng' Chinh phti va NHNN 24806 32.622 54.093 41.480  47.701
Tién gtri va vay cac TCTD khéac 34.066  44.044 43238 72135  60.000
Tién gl clia khach hang 284.415 332.246 422.204 501.163 576.337
Vén chl s& hiru 41553 42.386 43.351 45.007 57.393
Téng ngudn vén 414.475 468.994 576.989 674.395 761.084

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng tin dung (%) 15% 14% 18% 20% 18%
Tang trwdng huy dong (%) 25% 17% 27% 19% 15%
Tang trwédng tdng tai san (%) 13% 13% 23% 17% 13%
Tang trwdng von cha sé& hivu (%) 45% 2% 2% 4% 28%

Chi tiéu sinh |oi

NIM (%) 2,9% 2,5% 2,3% 2,6% 2,8%
ROA (%) 1,1% 1,0% 0,9% 0,8% 0,9%
ROE (%) 125%  104%  10,7%  12,0%  13,2%

Chi tiéu chét lwong tai san

NPL (%) 2,4% 3,2% 2,4% 1,8% 1,5%
Dw phong/Téng duw no 2,2% 2,4% 2,2% 2,2% 2%
Chi tiéu thanh khoan

Cho vay/Téng tai san 58% 58% 56% 57% 60%
Cho vay/Huy déng 85% 83% 7% 7% 79%
Chi tiéu trén mdi cb phan

EPS (ddng/cd phan) 1.900 1.881 1.723 1.994 1.709
Gia tri s& sach (ddng/cd phan) 17.931 18290 16.267 16.888  14.502



TUYEN BO TRACH NHIEM

T6i, chuyén vién Nguyén Thu Ha xin khdng dinh hoan toan trung thwc va khéng cé dong co ca nhan khi thwc hién bao céo nay. Tat ca
nhibng théng tin néu trong béo cao nay dwoc thu thap tir nhirtng ngudn tin cay va da dwoc tdixem xét can than. Tuy nhién,t6i khong dam
bao tinh day da cling nhw chinh xac tuyét ddi ctia nhivng thong tin néu trén. Cac quan diém, nhan dinhtrong bao céo nay chi 1a quan diém
riéng ctia ca nhantdima khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gitr chirng khoan. Bao céo chi nham muc dich
cung cép théng tin va nha dau tw chi nén s dung bao céo phan tich nay nhw mot ngudn tham khao.C4a nhan t6i cling nhw Céng ty Co
phan Chirng khoan Bao Viét s& khong chiu b4t ky trach nhiém nao truwéc nha dau tw cling nhw déi twong dwoc nhac dén trong bao céo
nay vé nhirng ton that c6 thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o cao nay la mot phan tai san ctia Cong ty C6 phan Ching khoan Bao Viét,tAt ca nhitng 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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Bo6 phan Phan tich Nganh & Doanh nghiép Bo phan Vi mé & Thi trwong
Nguyén Xuan Binh
Phé Giam déc khoi

nguyenxuanbinh@baoviet.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Lé Pang Phwong
Phé Giam déc khbi
ledangphuong@baoviet.com.vn
Nguyén Thu Ha, CFA

Nguyén Thi Hai Yén Bach Ngoc Thang

Ngan hang, Bao hiém Hang héa tiéu dung Kinh té truéng

nguyenthuhapt@baoviet.com.vn nguyenthihaiyenB@baoviet.com.vn bachngocthang@baoviet.com.vn

Ché Thi Mai Trang Lé Duy Khanh Tran Hai Yén
Thép, Phan bén, Dién Dau khi

chethimaitrang@baoviet.com.vn

Chuyén vién vi mo
leduykhanh@baoviet.com.vn tranhaiyen@baoviet.com.vn

Phan Thay Trang Nguyé&n Chi Héng Ngoc Tran Birc Anh

Cao su tw nhién, Mia dwong BéAt dong san Chién Iwoc thi treong

tranducanh@baoviet.com.vn

phanthuytrang@baoviet.com.vn

Pinh Thi Thu Thao
Cang bién & Logistics

dinhthithuthao@baoviet.com.vn

Nguyén Tién Diing
Coéng nghé thdng tin
nguyentiendungbvsc@baoviet.com.vn

Dwong Blrc Hiéu
Vat liéu xay dwng

duongduchieu@baoviet.com.vn

nguyenchihongngoc@baoviet.com.vn

Trwong Sy Phu
O t6 & Phu tung

truongsyphu@baoviet.com.vn

Ha Thi Thu Hang
Dét may
hathithuhang@baoviet.com.vn

Thai Anh Hao
Ha tAng nuéc

thaianhhao@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn



Céng ty Cb phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 8 L& Thai T, Hoan Kiém, Ha Noi = Tang 8, 233 Péng Kh&i, Quan 1, Tp. HCM
= Tel: (84 4) 3928 8080 = Tel: (84 8) 3914 6888




