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Coéng ty C6 phan Hang khéng VietJet

Ticker: VJC Reuters: Bloomberg: VJC VN

Gia chao san 90.000 dong c6 hap dan?

CTCP Hang khéng VietJet Air (VJC) sé niém yét 300 triéu cé phiéu trén san Giao
dich chimg khoan Tp.Hé Chi Minh (HOSE) vao ngay 28/02/2017. Gia tham chiéu
trong ngay giao djch dau tién la 90.000 déng/cé phiéu. Véi bién do dao déng +/-
20% thi trong phién d4u tién, thj gia VIC sé dao déng tir 72.000-108.000 déng.
Céch day khéng lau, vao ngay 03/01/2017, cé phiéu HVN cda Vietnam Airlines
ciing da chao san Upcom véi gia tham chiéu 28.000 déng/cé phiéu, cach biét
kha 16n néu nhin vao mdc gia tham chiéu cda 2 doanh nghiép hang khéng co thj
ph&n hang dau va tuong dwong nhau. Vay liéu véi mie gia chao san cua VietJet
c6 con hép dadn? Ching téi xin dwa ra céc quan diém duéi day.

Két qua dinh gia cha VJC sé |a 143.400 ddng néu
lAy HVN lam tham chiéu.

Vietnam Airlines va Vietjet Air hién 1a hai doanh nghiép dan dau vé thi phan hang
khéng ndi dia véi thi phan I1an lwot & mac 42,5% va 41,5%, tiép theo 1a Jetstar
v&i thi phan khodng 14,2% (tuy nhién Jetstar lai do Vietnam Airlines s& hivu t&i
gan 70%). Vén hoa cla Vietnam Airlines theo gia dong ctra ngay 23/2/2017 vao
khodng 44.068 ty ddng. Nhw vay, néu xét theo twong quan gitra thi phan va quy
mo vén héa thi gia tri vén hda cla Vietjet Air s& vao khoang 43.031 ty ddng (bang
dudi), twong dwong vai gia tri cd phan la 143.400 ddng/cd phan.

Dinh gia VJC dwa trén so sanh thi phan 2 doanh nghiép dau nganh

Codng ty Vietnam Airlines Vietjet Air
Khéi lwgng cb phan 1.227.533.778 300.000.000
Gia cb phan (23/2/2017) 35.900 =» 143.439
Gia trj vén héa (VND) 44.068.462.630.200 »  43.031.557.627.137
Thi phan 42 5% 41,5%

Co s& dé ching t6i dwa ra cach tiép can dinh gia trén xuéat phat tir hai ly do:

O Mot la, dac thu clia nganh hang khong thwdng chi cé khodng 2 doanh
nghiép 1&n chiém linh thi phan chi phéi, trong d6 bao gdm mét doanh
nghiép hang khéng gia ré (thwong do tw nhan s& hiru) va mét doanh
nghiép hang khong phai gia ré (thwong thudc sé hiru nha nwéc). Nhém
con lai thi phan khéng dang ké.

O Th hai, hai doanh nghiép HVN va VJC khong chi la hai doanh nghiép
dan dau ma thj phan ciing twong dbi ngang nhau. B&i cach tiép can dinh
gia nay chi phu hop véi cac doanh nghiép dau nganh, cé thi phan khéng
qua chénh I&ch.
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Piéu chinh két qua dinh gia trong trwong hop tinh thém ca Jetstar Pacific.
Vietnam Airlines hién dang s& hiru gan 70% Jetstar Pacific, do vay trong trwéng
hop céng thém thi phan cua Jetstar Pacific vao Vietnam Airlines, két qua dinh
gia Vietjet Air sé diéu chinh v& mirc 116.700 ddng/cb phan (trong do két qua wéc
tinh gia trj vén héa ctia VJC dwoc chung t6i diéu chinh theo ty 1& s& hiru cha
Vietnam Airlines tai Jetstar Pacific).

Dinh gia VJC trong trwng hop cdng thém thi phan cua Jetstar vao Vietnam Airlines

Cobng ty Vietnam Airlines & Jetstar Pacific Vietjet Air
Khéi lwgng cb phan 1.227.533.778 300.000.000
Gia cb phan (23/2/2017) 35.900 116.679
Gié tri von héa (VND) 44.068.462.630.200 35.003.835.619.530
Téng thi phan 56,7% 41,5%

Dinh gia cua VJC dw bao sé tiép tuc cé thé tang Ién nira dwa trén viéc thi
phan cda hang hang khdng nay dang tang ngay mét nhanh. Thi phan cla
Vietjet Air ting rat nhanh ké tir khi hang nay chinh thic di vao hoat dong 2012.
M hinh hang khéng gia ré khéng nhirng phu hop véi cac qubc gia dang phat
trién c6 thu nhap thap nhuw & Viét Nam ma con chiém wu thé ngay & cac qudc
gia phat trién. Trong 5 nam ké tlr 2012, thi phan cla Vietjet Air ting gap hon 5
lan trong khi thi phan cta Vietnam Airlines gidm gan mét nira. Ching téi hoan
toan tw tin trong viéc thi phan cua Vietjet Air s& ngay cang mé rong dua trén tbc
dd dau tw doi bay ctia hdng nay trong nhirng nam t&i cao hon hén so véi Vietnam
Airlines.

Téc dd ting trwéng doi bay cua Vietjet Air

Thi phan néi dia cac hang hang khéng
so v&i Vietnam Airlines
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Nguén: BVSC thu thap

Mrc gia ky vong 143.400 dong/cé phan phu hop véi mat bang P/E va
EV/EBITDA khu vwc. Tai gid muc tiéu 143.400 déng/cé phan, cac chi sé P/E,
P/B, EV/EBITDA twong dwong v&i mire binh quan cia nganh hang khéng gia ré
trong khu vire va thé giéi.
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Chi s6 P/E, EV/IEBITDA ctia nganh hang khéng gia ré trén thé giéi

Quéc gia

Vén héa

EV/EBITDA

SPRING AIRLINES CO LTD-A China 4.409.920.512 23,0 36,3
CEBU AIR INC Philippines 1.129.293.184 4,8 11,4
JEJU AIR CO LTD South Korea 637.429.504 7,6 19,5
AIRASIA X BHD Malaysia 377.757.280 51 6,4
AIRASIA BHD Malaysia 2.073.971.328 6,6 31
NORWEGIAN AIR SHUTTLE AS Norway 1.077.167.360 9,6 9,0
FLYBE GROUP PLC United Kingdom 137.311.648 3,9 20,6
EASYJET PLC United Kingdom 4.558.748.160 51 9,3
ALLEGIANT TRAVEL CO United States 2.861.655.296 6,8 12,5
JETBLUE AIRWAYS CORP United States 6.713.761.792 4,2 10,1
SOUTHWEST AIRLINES CO United States 35.629.387.776 7,3 13,3
SPIRIT AIRLINES INC United States 3.581.225.984 7,1 14,0
AIR CANADA Canada 2.848.397.568 34 3,7
WESTJET AIRLINES LTD Canada 1.982.539.392 4,0 9,3
Binh quan 7,52 13,31
VvJc 8,74 12,49

Sv phéat trién caa md hinh kinh doanh hang khéng
gia ré trén thé gioi

Quan trj chi phi la van dé cét I6i caa mé hinh hang khéng gia ré. Y twéng
vé md hinh hang khéng gia ré dwoc xuat phat tv Hoa Ky, lan dén chau Au vao
dau thap nién 1990 va tiép theo lan rong toan thé gidi. Thuat ngtr hang khong

giaré (LCC) ngu y dé cap dén cac hang hang khéng véi co ciu chi phi van hanh
thap hon cac hang hang khong truyén théng (FSC).

So sanh mé hinh kinh doanh hang khéng gia ré va hang khéng truyén théng

Tiéu chi

LCC (Lower-Cost Carrier)

FSC (Full-Service Carrier)

DPinh vi khach Hanh khéach c6 thu nhap trung binh va thap. Da dang dbi twong khach hang véi cac mic thu

hang nhap khac nhau.

Mang luéi Noi dia; chuyén bay ngéan. Lién ving; két ndi cac chuyén bay; chuyén bay dai.

Gia vé Ré hon; thwong dwa ra mot mae gia cho tAt cd Cao hon, dwa ra cac mic gia khac nhau cho céac
khach hang. ddi twong khach hang.

Déi tac Khéng cé chuyén bay lién danh (codesharing) hay C6é st dung chuyén bay lién danh hay lién hang.

lién héng (interlining).
Kénh phan phéi Ban online truc tiép trén website. Phan phéi qua GDS (Global Distribution System —

Hé théng phan phdi toan cau).
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Do dinh vi khach hang la cac hanh khach cé thu nhap trung binh thap, cac LCC
budc phai theo dudi chién luvgc cét gidm chi phi. Theo IATA, mé hinh kinh doanh
ctia LCC véi déc diém chung nhét 13 tiét kiém chi phi van hanh sé bao gdm:

May bay

Chinh
sach gia

Kénh
phan phéi

Nhéan
cong

Hoat dong
phu tro

M6 hinh kinh doanh ctia LCC

Pic diém

Chi c6 mot hang ghé hanh khach, hau hét 1a may bay than hep

Chi dung mét loai may bay (thwdng la Airbus A320 hodc Boeing 737)
dé gidm chi phi dao tao va van hanh.

Trwée day cac LCC sir dung may bay cii da qua st dung, nhwng
khién chi phi nhién liéu, bdo dwéng, nhan céng cao. K& tir 2003, cac
LCC st dung hinh thirc ban va cho thué lai cac may bay méi (SLB -
sale and leaseback). Theo d6, LCC dat mua moét s lwong 16n cac
tau bay v&i gia dwoc chiét khau tét, sau do ban cho bén th 3 va thué
lai. Bang cach nay, LCC c6 thé str dung may bay méi v&i chi phi thap
hon nhiéu so vé&i may bay da qua st dung.

Chinh sach vé don gian, thong thuwdng la mot mirc gia cho tat ca cac
hanh khach, thu vé mét chiéu véi mirc gia bang %2 mirc vé khir hoi.

Khuyén khich st dung vé dién t&r hoac khong can vé, kénh ban hang
chinh qua Internet tranh tra phi hoa héng cho céac dai ly.

Nhan vién ddm nhan nhiéu vai trd khac nhau nham han ché chi phi
nhan sw.

Dich vu phu tro nhw &n ubng, tap chi mién phi dwoc loai bd, khach
hang sé& chi thém tién néu phat sinh nhu cau;

Hoat dong phu trgr déng gép tich cwc vao doanh thu chung cla cac
LCC.

= Tubi tau trung binh cla céac hang

gia ré: 4,6 nam nhd nghiép vu
SLB

Hiéu suét sir dung tau bay trung
binh: 11,5 gi® bay

Chi phi cang hang khoéng: 0,92
USD/ASK(*)

Chi  phi
USD/ASK.

bdo dwong: 0,27

Sé lwong nhan vién binh quan:
62 ngweoi/may bay

Chi phi nh&n céng binh quéan:
0,57 USD/ASK

Doanh thu phu tro: 43,5

USD/hanh khach/ASK

Ty trong doanh thu phu tro/tbng
doanh thu: 26,1%

M6 hinh hang khéng gié ré sé tang toc thi phan trong 20 nam t&i. Theo bao
cao dy bao thj trrong hang khong giai doan 2015-2034 clia Airbus, mé hinh
LCC dwoc dy bao sé mé rdng nhanh cac dwdng bay méi va thi phan trén toan
thé gidi nhd co ciu doi tau don gian, thoi gian quay vong nhanh va co cau chi
phi hop ly. San lwveng hanh khach hang khéng cling dwgc dy bao tang trwdng
manh mé b&i chinh sach gia ré cta cac LCC. Thj phan cta cac LCC toan thé
gi¢i dwoc dw bao 1a 21% cho nam 2034, tang 4 diém phan tram so véi muc thi
phan 17% cta nadm 2014. M&rc d6 mé réng cla cac LCC cao nhat & cac thi
trwong trong khu vec chau Au (v&i 40% ASK), cac thi trwéng ndi dia trong cac
nwdc mai ndi tai Chau A (khodng gan 65% ASK). M6 hinh hang khéng gia ré
cling dang bét ddu dwoc mé rong tai cac nwdc chau Phi va Trung Boéng.
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Tai Viét Nam, hang khéng gia ré dang ngay cang chiém wu thé. Néu nhu
trwdc day, nhac dén hang khong, c6 thé nguoi ta chi nhé dén hang hang khoéng
quéc gia Vietnam Airlines véi 16i nghi di may bay 1a thir xa xi chi danh cho gii
nha giau thi sy ra doi cia mé hinh hang khong gia ré dang dan thay dbi tw duy
ngwoi Viét khi ho c6 thé di chuyén trén phwong tién nhanh hon véi chi phi bot
dat a6 hon. Déi véi cac chuyén bay ngén va chuyén bay noi dia, md hinh LCC
t6 ra c6 hiéu qua hon FSC nh& chi phi thap, do d6 sw phat trién md hinh LCC
phu thudc phan I&n vao nhu cau di lai noi dia. S6 liéu tir IATA cho thay Viét Nam
la thi trw&ng hang khong téng trwdng nhanh thiy 3 thé gi¢i véi mire ting trwdng
binh quan giai doan 2011-2014 dat 16,6%/nam. Ty Ié khach hang di chuyén
bang dwdng hang khong trong tdng dan sé Viét Nam da tang tir mirc 0,5% cla
nam 2012 Ién mirc 0,8% cho nam 2016.

VietJet da tao ra mét thi trwdng mdéi cho riéng
minh trong cudc dua gianh thj phan

Tré thanh hang hang khéng néi dia hang dau Viét Nam chi sau 4 nam hoat
dong. Cac hang hang khong cla Viét Nam hién nay bao gdm: Vietnam Airlines
(HVN), Jestar Pacifics Airlines (JPA), Vietdet Air va VASCO. Trong d6, HVN theo
dudi m6 hinh hang khéng truyén théng trong khi cac hang hang khéng con lai
déu theo chién lwoc chi phi thap, tuy nhién hién chi c6 Vietjet Air thanh coéng
vuot bac nhe chién lwgc marketing hiéu qua cung véi co ciu sé hivu tw nhan.
VJC da vuot trdi hon cac dbi thi dé khang dinh thwong hiéu cda minh théng
qua cac chuong trinh khuyén mai nhw chwong trinh gia vé 0 ddng vao cac dip
I& tét, viéc tai tro cho cac sy kién 16n & Viét Nam hay phd rong phwong tién
truyén théng théng qua website cGa cong ty, qua Facebook (2,4 triéu nguoi
dung) hay Youtube (5,4 triéu lwot xem). Theo bao cédo clia Axis Research nam
2015, mirc dd nhan dién thwong hiéu ctia khach hang dbi véi VietJet 1a 96%.

Chinh séach gia ré cta VJC da tao ra nhu cAu méi cho nganh hang khéng, tao ra
mét thi trweng khach hang méi gitp VJIC c6 thé tranh canh tranh truc tiép dbi
véi cong ty co thi phan s 1 1& HVN. Tinh chung cho giai doan 2012-2015, méi
nam c6 khoang 70% lwgng khach hang mei lya chon VJC.

S6 lwong hanh khach hang khéng ndi dia ndm 2012-2015
(1.000 ngwoi)

15
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9
6
3
N
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mVJC = Con lai
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Wée tinh KQKD 2017

Dw bao KQKD cuia VJC ndm 2017 (Bon vi: ty dong)

Doanh thu 2016 2017F %yoy‘Co’ s& dw bao

Doanh thu 27.532| 40.168|+46%

- Doanh thu ttr van tai 12.008| 19.423|+62%|Hoat dong van tai hanh khach dién ra ca trén thi triorng noi dia va québc

hanh khach té.

O S6 lwong may bay tang lén tir 41 chiéc clia nam 2016 lén dén 54
chiéc cho n&m 2017, nh& d6 sb chuyén bay co thé tang tir 81.821
chuyén lén 110.957 chuyén, tang 36%yoy.

O Ty lé thwe sy bay c6 thé duy tri & mirc 88%.

O Gia vé may bay trung binh tdng khodng 5% t 805.370 VND Ién
845.639 VND.

- Doanh thu ban may 11.710| 14.904/+27%|0 Sé may bay ban dwoc nam 2016 1a 11 chiéc, ndm 2017 |a 14 chiéc

bay
O Gia ban trung binh 1 may bay nam 2017 dwoc gid dinh & muirc
ngang béng ndm 2016 vao khoang 1.065 ty/may bay.
- Doanh thu khéac 3.617| 5.842/+62% 0 Tbéc do tang trwdng twong dwong mirc tang trwdng hoat dong van
tai hanh khach.
Gia vén 24.033| 34.647|+44%

- Chi phi khéi dichvuval 1.124| 1.587+41%
khai thac mat dat

- Chi phi khéi khai thac | 10.849) 17.349|+60% 1 Sb lwong may bay thué trung binh tang tir 41 chiéc I&én 54 chiéc

bay
O Gia thué may bay tdng khodng 25%, la mirc téang trung binh cac
nam trwée do, tir mire 87 ty I1én 109 ty/may bay.
- Chi phi khéi k¥ thuat 875 1.277|+46%
- Chi phi dich vu van 87 104|+20%

chuyén hang hoéa

- Gia vbn clia may bay | 10.379| 13.413/+29%|Gi& vén cla may bay da ban chiém khodng 10% ty trong doanh thu

da ban ban may bay.
- Chi phi kh&u hao 658 855|+30%
- Khac 62 62| 0%
Lei nhuan gop 3.499| 5.521|+58%
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Chi phi ban hang 492 718(+46%

Chi phi QLDN 185 271 +46%

Loi nhuan trwéc thué 2.395| 3.829(+60%

Thué suéat TNDN 105 383 Thué suét thué TNDN la 10% &p dung cho cac nam 2016-2018
T& nam 2019, thué suit thué TNDN 1a 20%

Loi nhuan sau thué 2.290| 3.446|+50%

EPS (dong/cp) 7.633| 11.486/+50%|EPS 2017 dwoc tinh dwa trén sb lwong cd phiéu lwu hanh la
300.000.000 cb phiéu, chwa xét dén ké hoach tang vén diéu & trong
quy 1/2017 ctia VJC tir 3.000 ty 1&n 3.224 ty nhdm bd sung vén lvu
dong.

Khuyén nghi dau tw

VJC theo dudi mé hinh kinh doanh hang khéng gia ré cé wu thé vwot trdi hon
mo hinh hang khéng truyén théng trong diéu kién tiép can thj treong hang khéng
ndi dia cta Viét Nam. M6 hinh nay sé& dwoc phat trién rong rai véi nhu cau di
chuyén noi dia khéng ngirng tang trudng nhé tée d dé thi hda nhanh va nganh
du lich dang trén da tang trwdng. Viéc lwa chon md hinh gia ré cé dinh vi khach
hang khac han hang khéng truyén théng da giup VJC tao ra mét thj trwong méi
cho riéng minh trong cudc dua gianh thi phan, tranh phai déi dau tryc tiép voi
HVN.

Két qua dinh gia ctia BVSC cho ¢b phiéu VJC |a 143.400 dbng/cd phan, cao hon
29% so v&i gia chao san cta VJIC néu lady HVN lam tham chiéu. Trén co s&
nhirng yéu té tich cwc néi trén, BVSC khuyén nghi OUTPERFORM dbéi véi cd
phiéu VJIC vé&i mire gia ky vong 143.400 ddng/cd phan. Tai mke gia nay, P/E
ctia VJIC la 12,48 1an, 1a m&re twong dwong so véi P/E binh quan cda cac hing
hang khéng gia ré trén thé gidi.
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CHI SO TAI CHINH DY BAO
Két qua kinh doanh

Don vi (ty VND) 2015 2016F 2017F
Doanh thu 3.790 8.706 19.845 27.532 40.168
Gia vén 3.509 7.827 17.736 24.033 34.647
Lgi nhuan gép 281 880 2110 3.499 5521
Doanh thu tai chinh 25 77 154 175 175
Chi phi tai chinh 92 210 562 624 911
Loi nhuan sau thué 32 360 1.171 2.290 3.446

Bang can déi ké toan

Don vi (ty VND) 2013 2014 2015 2016F 2017F
Tién & khoan twong dwong tién 309 527 924 2740  4.500
Céc khoan phai thu ngén han 139 3.255 4.691 7.638 11.458
Hang ton kho 61 94 164 127 150
Tai san cb dinh hitu hinh 142 33 29 1.040 2.100
Cac khoan dau tw tai chinh dai han - 8 8 68 68
Téng tai san 2.948  7.677 12.045 19.916 22.767
No ngan han 1.040 4211 6394 11.051 11.192
No dai han 1.303 2499 3504 4340 5.135
Vén chd sé hivu 605 967 2147 4525  6.440
Téng ngudn vén 2.948 7.677 12.045 19.916 22.767

Chi sé tai chinh

Chi tiéu 2013 2014 2015 2016F 2017F
Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 0 130% 128% 39% 46%
Tang truwdng loi nhuan sau thué (%) 0 1019%  225% 96% 49%

Chi tiéu sinh loi

Loi nhuan gop bién (%) 7% 10% 11% 13% 14%
Loi nhuan thuan bién (%) 1% 4% 6% 8% 9%
ROA (%) 2% 7% 12% 14% 15%
ROE (%) 11% 46% 75% 69%  114%
Chi tiéu co’ cau vén

Tbng no/Tdng tai san (%) 79% 87% 82% 77% 72%
Tbng no/Tdng vén chii s& hivu (%) 387%  694%  461%  340%  254%
Chi tiéu trén mai cd phan

EPS (ddng/cd phan) 400 4500 8.076 7.633 11.486
Gié trj sd sach (ddng/cd phan) 7563 12.074 14.802 15.085 21.467



TUYEN BO TRACH NHIEM

T6i, chuyén vién Pinh Thi Thu Thao xin khdng dinh hoan toan trung thwe va khéng cé dong co’ ca nhan khi thwe hién béo céo nay. TAt
ca nhirng théng tin néu trong bao cao nay dwoc thu thap tir nhitng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, tdi khdng
dam bao tinh day dd ciing nhw chinh xac tuyét déi ctia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong bao cao nay chi la
quan diém riéng clia ca nhan tdi ma khéong ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gilr chirng khoan. Béo céo chi nhadm
muc dich cung cAp théng tin va nha dau tw chi nén str dung bdo céo phan tich nay nhw mét ngudn tham khdo. Ca nhan tdi ciing nhw
Co6ng ty Cé phan Chirng khoan Bao Viét sé khdng chiu bat ky trach nhiém nao trwéc nha dau tw ciing nhw d6i twong dwoc nhic dén

trong bao céo nay vé nhirng tén that c6 thé xay ra khi dau tw hodc nhirng théng tin sai léch v& doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét, tit cd nhitng hanh vi sao chép, trich d&n mét phan hay
toan b bao cao nay phai dwoc sw ddng y ctia Cong ty Cd 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 B6 phan Vi mé & Thi trwong

Lwu Van Lwong Lé Pang Phwong Nguyén Xuan Binh
Phé Giam dbc khéi Phé Giam dbc khéi Phé Giam dbc khéi
luuvanluong@baoviet.com.vn ledangphuong@baoviet.com.vn nguyenxuanbinh@baoviet.com.vn
Nguyén Thu Ha Nguyén Thi Hai Yén Bach Ngoc Théng

Ngan hang, Bao hiém Hang hoa tiéu dung Kinh té trwéng

nguyenthuha@baoviet.com.vn nguyenthihaiyenB@baoviet.com.vn bachngocthang@baoviet.com.vn

Ché Thi Mai Trang Lé Duy Khanh Tran Hai Yén
Thép, Phan bén, bién Dau khi Chuyén vién vi mo
chethimaitrang@baoviet.com.vn leduykhanh@baoviet.com.vn tranhaiyen@baoviet.com.vn
Phan Thuy Trang Nguyén Chi Héng Ngoc Tran Blrc Anh

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

phanthuytrang@baoviet.com.vn nguyenchihongngoc@baoviet.com.vn tranducanh@baoviet.com.vn

Pinh Thi Thu Thao
Cang bién & Logistics
dinhthithuthao@baoviet.com.vn

Nguyén Tién Diing
Cong nghé thong tin

nguyentiendungbvsc@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
Phén 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




