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Ky vong Ié&n ttr thi trwdng, nang lwc ndi tai va cac dw an méi
cua Viglacera.

Hwéng loi tir thi trierng bat déng san dan dung van dang héi phuc

va sw tang trwedng lac quan cho mang BBS khu céng nghiép.

Thij trwong BDS dan dung tang trwéng manh mé. Thi trwdng BDS dan dung
van tiép tuc s6i dong trén nhiéu phan khic véi khéi lwong giao dich tang vot va

gia chao ban hdi phuc.

Trién vong nganh KCN lac quan. Tuy vén FDI dang ky vao Viét Nam nam
2016 sut giam nhe so v&i ndm 2015, lwgng von gidi ngan tiép tuc tang trwdng.
Ty |& gidi ngan trén vén dang ky cai thién cho thay dong vén thuc chay vao Viét

Nam.

S& hiru thwong hiéu manh, vi thé nhém dau nganh. Hwéng loi tie

gia kinh dw bao tiép tuc tang trong nam 2017.

VGC hién dang nam giir 1an lwot 40%, 12%, 5% va 3% nang lwc nganh kinh
xay dwng, st vé sinh, gach 6p lat va gach xay. Téng cong ty cling s& hiu
khoang 390 ha dat khu db thi - nha & va 10 KCN véi tdng dién tich lén téi 3.560
ha tai 6 tinh thanh.

Nam 2016, gia kinh ban 1& trén thi trwong tang gan 50% so v&i dau nam.
Nguyén nhan la do nhu cdu tédng cao va nha may kinh Trang An bao duéng lam

thiéu hut ngudn cung.

Nam 2017, gia kinh dw kién tiép tuc duy tri & mipc cao dén Quy 2/2017, sau
dé c6 thé diéu chinh giam nhe khi Nha may Trang An hoat déng tré lai.
Pén cubi nam 2017, gia kinh co thé tang trd lai, khi nha may kinh Viét Nhat
(VFG) dang chudn bj dai tu vao Q2/2017. VFG c6 cong suat 28 triéu m2

QTC/nam, chiém 25% lwong cung.

Nang cao nidng lwc san xuat, dap &ng thi trwng dang tang trwéng

va tham vong vé&i san pham méi trong nwéc chwa san xuét.

San pham kinh low-e dwoc Eurowindow va Sado Group cam két tiéu thu 2 triéu

m2/ndm va dw kién sé nang cdng suat 1én gap doi trong twong lai.

Hop tac lién doanh vé&i Téng Cong ty Idico va Tap doan Khai Thinh (CTIEC
— Trung Quéc) dé dau tw nha may kinh néi siéu trang. Viglacera dw kién gép
35% trong co' cu lién doanh, hai déi tac con lai c6 ty 1& gop vén lan lwot 1a 30%

va 35%, sé& hé tro vé méat dat dai va khau tiéu thu cho san pham.

N&m 2018, doanh thu mang st c6 thé ting gap doi so v&i hién tai nhe nha

may st cao cap My Xuan.
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KCN la nén tang cho dinh hwéng phat trién bat déng san.

Hai dw an tiéu biéu 1a KCN Yén Phong mé& réng va Bong Van IV sé dwoc wu
tién dau tw trwdc va dot tang von gitka ndm 2017 sé dung khoang 850 ty dé dau
tw co s& ha tAng cho hai KCN nay. Tap doan Sam Sung va cac cong ty vé tinh

la nhitng khach hang tiém nang ctia KCN Yén Phong mé rong.
Hiéu qua hoat dong kinh doanh ting dan qua cac nam.

La mét khach hang I&n va trwe thudc Bé Xay dwng, VGC c6 loi thé khi dam
phéan gia c& dau vao va kha nang chd déng cao trong ngudn nguyén liéu san

XUAt.

Tinh hinh tai chinh dang tré nén té6t hon. Céc chi sé hiéu qua nhw i nhuan
gop va ROE tang lén mirc 24.6% va 14.2% nam 2016. Hé sb no vay/Vdn chi s&
hiru gidm con 0.5 |an, tao thuan lgi vé tai chinh cho cac ké hoach mé rong sap
t¢i cta VGC.

Ké hoach ban dau gia cta VGC va thoi diém dau tw

12.200 déng/cp la mirc gia rat hap dan, co hoi lén cho cac cd déng chwa ndm
gitv cb phiéu VGC hoac muén gia tang sb lwong nam gilr, dac biét 1a cac quy

dau tw khi quy mé cla Viglacera va dot chao ban lan nay rat 1én.
Khuyén nghi dau tuw:

V6i vi thé hang dau trong Iinh v san xuét, kinh doanh vat liéu xay dwng va bat
doéng san, tinh hinh kinh doanh thuan loi, dang trién khai nhiéu dw an néi bat va
ban quén trj nhiéu kinh nghiém, chang t6i cho rang VGC la mét cb phiéu dang
dau tw trong thoi gian téi. BVSC wéc tinh LNST thudc vé cong ty me 2017 va
2018 c6 thé tang manh, 1an lwot dat 605 ty va 747 ty, tang trwdng 24,1% va
23,5%. Ttuy nhién vi sé lwgng cb phiéu tdng kha nhanh nén EPS 2017 c6 thé
gidm nhe trwdc khi tang lai vao 2018. BVSC khuyén nghi OUTPERFORM débi
véi ¢ phiéu VGC, v&i mirc gia muc tiéu 1a 18.000 déng/cp, st dung phwong
phap dinh gia Tdng cac gia tri thanh phan (SOTP), bao gdm dinh gia NAV cho
cac dy an b4t dong san va dinh gia DCF cho mang vat liéu xay dung va san
pham, dich vu khéc. Chung téi ciing thwc hién so sanh VGC véi mét sé doanh
nghiép c6 quy mé twong dwong va linh vuc kinh doanh cé nét twong déng, thi
tuy Viglacera c6 ty suat sinh I&i ROE kém hon trung binh nganh nhung téc dd
tang trudng EPS lai vuot tréi, do do, véi hé sé P/E khoang 8,8 1an so véi trung
binh nganh khoang 12 1an thi dinh gia cla VGC kha h&p dan. Dwa trén dy béo
cla ching tdi vé mire gia dau thanh cong & dot phat hanh sap téi, thi BVSC cho
rang cac nha dau tw co thé chd mua & dot dau gia sap téi hodc mua trén san

khi gia roi xudng viing 13.500-14.500 ddng/cp.
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I. Hwéng lovi tir thi trwong BPS dan dung dang hdi phuc 6n dinh trong mét chu ky dai va

sw tang trwéng lac quan cho mang BBS khu céng nghiép.

Thi trwoong BDS dan dung tang trwéng manh mé. Sau hai dot khiing hodng giai doan 2007-2008 va
2011-2013, thi trwdng BDS dan dung dang 4m tré lai trén nhiéu phan khic véi khdi lwong giao dich tang
vot va gia chao ban hdi phuc. Dién hinh, trong ndm 2015 va 2016, sb lwong cin hd ban ra dat 1an lwot
57.100 va 56.200, tdng gan gap ddi so v&i 2014.

S6 can ho Téng quan thij trwérng cin hd HCM va HN
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Nguoén: CBRE
Dién tich san nha & binh quan dau ngwei con thap, nhu cau thwc vé nha & cta ngw®i dan & murc
cao. Theo bao céo cta Bo Xay dung, tinh dén hét thang 12-2015, dién tich san nha & binh quan ca nwéc
dat khodng 22 m2/ngudi, van thdp hon so véi cac nwéc trong khu vic va trén thé gidi, nhw Thai Lan da
dat mae dién tich binh quan 25 m2/ngwdi vao nam 2010, Trung Québc 33m2/ngwdi ndm 2012. Thém vao
do, dién tich san nha & 1a mét trong nhirng nhan tb quan trong anh hwéng mirc dd hai long véi khong gian
séng cla mot ho gia dinh, va dién tich 60 m2/nguoi 1a mire ly twdng theo nghién ciru cla t& Journal of
Home Economics of Japan (J-Stage).

So sanh san nha & binh quan dau San nha & binh quan dau ngwoi
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Ngudn: Bé Xay Dung, quyét dinh 2127/QP-TTg
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Trién vong nganh KCN lac quan.

Tuy vén FDI dang ky vao Viét Nam ndm 2016 syt gidm nhe 8% so v&i ndm 2015, xuéng 20,9 ty USD,
lwong vén gidi ngan tiép tuc tang trudng dat 15,8 ty USD. Ty |é gidi ngan trén vén dang ky cai thién cho

thdy dong vén thuc chay vao Viét Nam.

C6 thé thay, dong vén FDI la mét trong nhivng yéu td quan trong anh hwdng dén trién vong kinh doanh cta
cac KCN noi chung. VGC hién c6 gan 1.000 ha d4t KCN (trong d6 KCN Tién Son va Yén Phong da duoc
thué kin, chi con 314 ha KCN Yén Phong mé rong sap trién khai) tai tinh Bac Ninh — tinh ding tht 7 ca
nuéc véi 935 dy an, tbng vdn dau tw dang ky dat 12,3 ty USD ndm 2016 va 1a diém dén dau tw cta 30

quéc gia va vung lanh thé trén thé gidi.

Trién vong thu hat FDI cta tinh Bac Ninh tiép tuc kha quan khi méi day Samsung Display (KCN Yén Phong
— Viglacera) da bay t& nguyén vong muén dau tw thém 2,5 ty USD, gii ngan trong 5 ndm ké t&» ndm 2018,
nang mirc tdng dau tw dw an tai B&c Ninh |én 6,5 ty USD va gan day da dwoc chinh phl phé duyét. Trwéc
do6, Samsung Display da dang ky dau tw thém 3 ty USD vao B&c Ninh ndm 2015, dén nay tién dd gidi ngan
wéc dat 1,5 ty USD va du kién sé& hoan thanh giai ngan hét sé vén déng ky trong nam 2017.

Thém vao do, cac tinh Ha Nam, Quéng Ninh, Pha Tho, Thai Binh va Thra Thién Hué, |a cac tinh ma VGC

c6 cac dy an KCN, da sé déu ghi nhan téng trwdng vén FDI dang ky trong ndm qua.

Ty USD FDI vao Viét Nam Trigu USD FDI Bang Ky
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Nguén: FIA

Anh hwéng tich cwe dén két qua kinh doanh cia VGC. Nhe thj treéng BBS 4m 1én, doanh thu mang
BDS (gébm khu d6 thi, KCN va doanh thu quan ly) va dac biét 1a vat liéu xay dwng (chd yéu gém kinh, s va
gach) da phuc hdi manh mé. Cu thé, doanh thu madng BDS déng gép binh quan khodng gan 2,000 ty
ddng/n&m trong 3 nam qua. Riéng doanh thu VLXD ctia Tdng cong ty téng trwdng manh mé va én dinh tir
mirc 3.748 ty ndm 2012 dén khodng 6.000 ty ddng nam 2016, dat téc dd tang trudng binh quan 12%/nam.

Doanh thu t&r hai mang kinh doanh nay déng gép 93-96% co ciu tdng doanh thu cla Viglacera.
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Doanh thu mang kinh doanh chinh (Bvt: Ty déng)
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BDS, KCN va quan ly VLXD

Ngudn: BVSC téng hop

Il. S& hiru thwong hiéu manh, vi thé nhém dau nganh. Hwéng | tir gia kinh duy tri & mirc

cao trong nam 2017.
Vi thé dau nganh trong linh vwc san xuat, kinh doanh vat liéu xay dwng va bat déng san.

VGC hién dang nam gii 1an lwot 40%, 12%, 5% va 3% ning lwc nganh kinh xay dwng, st vé sinh,
gach ép lat va gach xay. Tong cong ty ciing s& hivu khodng 390 ha dat khu d6 thj - nha & va 10 KCN véi
tdng dién tich 1én t&i 3.560 ha tai 6 tinh thanh, cha yéu 1a cac tinh phia Bac va thu hut dwoc gan 200 doanh
nghiép tr cac nwéc nhw Han Quéc, Nhat Ban, Dai Loan, v.v., ndi bat cé cac thwong hiéu Ién nhw

Samsung, Canon, Orion, Sumitomo, Vv.v.

V&i uy tin tét vé thwong hiéu va chat lwong, san pham VLXD Viglacera da dwoc tiéu thu théng qua cac dai
ly trén khdp ca nuwéc va xuat khdu dén cac nwéc nhw Tay Ban Nha, Uc, Hoa Ky, Théi Lan, v.v. Tinh dén

cudi n&m 2016, VGC da mé duoc 200 showroom (+10% yoy) trén toan quéc dé trung bay cac mat hang

VLXD thwong hiéu ctia minh.

Don vi Cong suat Thi phan nang lwc san xuat
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Nguén: VGC
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Mang kinh xay dwng

Téng nang lwc san xuat ca nwéc khoang 112 triéu m2 QTC/nam. Hién nay, trén thi trwdng c6 bén nha
may san xuét kinh xay dwng lén, d6 la Chu Lai, Viét Nhat, Binh Dwong va Trang An. Trong do, VGC nam
gitr 100% nha may Binh Duwong (25 triéu m2/n&m), chiém 22% téng san lwong, va nam 29,3% nha may
Viét Nhat (28 triéu m2/n&m). Vé phia cau, theo hiép hoi kinh xay dwng Viét Nam, nhu ciu thi trwéng kinh

Viét Nam vao khoang 90 triéu m2 nam 2016, téc d6 ting trwdng trung binh 8-10%/nam.

Nang lwc san xuéat

B Cty Kinh ndi Viglacera
B Cty TNHH Kinh ndi VN (VFG)
B CTCP Kinh ndi Chu Lai CFG

u Kinh Trang An

Nguén: BVSC téng hop

Nam 2016, gia kinh ban & trén thj trieéng ting gan 50% so v&i dau ndm. Nguyén nhan 1a do nhu cau
tang cao va nha may kinh Trang An bao dwéng lam thiéu hut nguén cung. Nha may Trang An cé cong
suét 17 triéu m2 QTC/nam (twong dwong 15% nang lwc nganh), da duwoc bdo duéng vao thang 6, 2016.
M6t nha may kinh binh thwdng sé can thoi gian la 9 thang ngung chay cho viéc dai tu va bao dudng nén
s&m nhét 14 dén thang 3/2017 thi nha may nay mdi hoat dong tré lai va theo chu ky 10 nam mai phai thuc

hién bdo dwéng 1 lan.

Cung vé&i viéc ngieng kinh doanh dong san pham kinh can (san xuat & nha may Dap Cau cdng suat
2.5 triéu m2 QTC) khong dem lai I@i nhuan, da gilp cai thién dang ké bién LN gép trong ndm 2016.
Doanh thu kinh trong ky tang nhe 2.3%, dat khoang 1.230 ty ddng, bién LN gop ca ndm wéc dat 28%, tang

manh so v&i mirc 17% nam 2015 nhé gia ban trung binh ting va co cu san pham hiéu qua.

Nam 2017, gia kinh dw kién tiép tuc duy tri & mirc cao dén Quy 2/2017, sau dé cé thé diéu chinh
giam nhe khi Nha may Trang An hoat dong tré lai. Sau d6, dén cudi ndm 2017, gia kinh c6 thé ting tré
lai, khi nha may kinh Viét Nhat (VFG) dang chuan bi dai tu vao Q2/2017. VFG c6 cdng suét 28 triéu m2
QTC/nam, chiém 25% lwong cung. Trong khi d6, nha may Binh Dwong cla VGC vira duwgc bdo dwdng

nén dy kién dén ndm 2024 méi phai bdo dwdng lai.

Nganh kinh con dworc bao hé b&i hang rao thué quan. V& mat thué nhap khau, cac nwéc ASEAN dang
c6 loi thé vé mét dia ly va mirc thué wu dai dac biét 0-5%, so véi mirc thué thong thudng 35-40%. D6i v&i
Trung Quéc, thué suat kinh nguyén liéu |a 35-40% la mot rao can kha I&n dé tham nhap vao thj truong
Viét Nam, tuy nhién trén thuc té, da c6 hién twong mot sd doanh nghiép nhap khau lach quy dinh va khai

b&o kinh nguyén liéu 1a kinh thanh pham dé dwoc hwdng mirc thué 0%, dan dén viéc canh tranh khéng
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lanh manh trén thi trweéng. Nham ngan chén tinh trang nay, Cuc Hai quan céac tinh da duoc yéu cau tang
cwdng kiém tra, ra soat mat hang kinh xay dwng dwoc khai bao |a kinh trdng, da gia cong, xuat x& Trung
Québc nén ky vong mdi trueéng kinh doanh sap téi sé cong bang hon cho cac doanh nghiép ndi dia. San
ph&m kinh Viglacera bao gém kinh néi, kinh low-e va cac san phdm sau kinh. Trong d6, kinh ndi chiém ty

I& I&n nhét va ciing 14 san pham dwoc st dung lam phdi cho cac san pham sau kinh.

Kinh trang chwa gia céng Kinh trang da gia céng
Biéu thué nhap khau kinh xay dwng
2017 2018 2016 2017
Thué nhap khau wu dai 35%, 40% 40%
ASEAN (ATIGA) 5% 5% 0% 0% 0% 0%
ASEAN - Trung Quéc (ACFTA) * * 50% 0% 0% 0%
ASEAN - Han Quéc (AKFTA) * 20% 20% * 20% 20%
Thué nhap khau wu aai ASEAN - Nhat Ban (AJCEP) 30% 30% 30% 30% 30% 30%
ddic bict Viét Nam - Nhat Ban (VJEPA) 30% 30% 30% 30% 30% 30%
ASEAN - Uc - New Zealand (AANZFTA) % 5% 0% 7% 5% 0%
ASEAN - An D6 (AIFTA) * * * * * *
Viét Nam - Chi Lé (VCFTA) 30%, 33% na na 22% na na

(*) Hang héa khéng duwoc hwéng thué sudt wu dai dac biét, &p dung thué suét vu dai

Nguén: Hai quan Viét Nam, Bé Tai Chinh

Rao can gia nhap nganh |&n. Theo Bo6 Xay Dwng, dé& dau tw nha may san xuét kinh céng nghé cao, san
pham chét lwgng tét thi can kinh phi dén hon 1.500 ty ddng cho mirc cong suét 18 triéu m2 QTC/nam.
Suét diu tw cao, doanh nghiép dau tw kinh con phai lo dwoc dau ra san pham, ciing véi dac tha, 16 ndu
thay tinh khéng thé drng san xuét va khi dirng 16 cling dong nghia véi viéc phai pha bd dé xay lai [0 mai

(do thay tinh néng chay bi déng cing), thiét hai sé rat lon.
Mang s vé sinh
Danh muc s&n pham s vé sinh Viglacera kha da dang tir ban cau, chau rira, voi chau dén sen tadm, sen

cay, phuc vu cho dai da sb nguoi tiéu ding véi mie gia hop Iy va thiét ké dep mét.

Cac thwong hiéu nwéc ngoai nhw INAX, Caesar, TOTO dang chiém wu thé trén thi trwéng s vé
sinh v&i hon 50% thi phan néi dia. San phdm INAX va Caesar c6 dd phu thi trwéng réng, chiém phan
I&n ndng lwe san xuét cla nganh véi cong suét 1an lwot & 3 triéu bd/nam va khoang 1,7 triéu bdo/ndm. Con
TOTO thi luén tap trung vao dong sé&n pham cao cép, hang ndm cung cap khoang 400.000 s&n pham ra thi
trwdng. NhiPng ndm gan day, hang nodi da cé cai tién vé chat lwgng, mau ma va dap ng tét nhu cau &
phan khic tAm trung, qua d6 nang cao hinh anh san pham néi dia, ndi bat nhw thiét bi vé sinh Thién Thanh

hay Viglacera.
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Nang lwe san xuét thj trieong sir vé sinh

® |nax

m Caesar
mViglacera
EToto

E Thién Thanh

m Khac

Ngudn: BVSC téng hop

12%, la ty 1& co cdu doanh thu hgip nhéat va ciing la thi phan cda VGC trong nganh thiét bi vé sinh.
Nang lwc san xuét st vé sinh VGC 1a 1,2 triéu bd s&n phadm/ndm, sen voi 500 nghin bd/nam. Ba nha may
st vé sinh ctia VGC dang hoat dong vuot cong suét khodng 5%, trong khi nha may sen voi dat gan 80%

cong suét, cho thy sa&n phdm st clia Viglacera dwoc tiéu thu rat tbt.
Mang gach

Cac cong ty trong nganh dau tw nang cao céng suat dap (rng nhu cau tiéu thu tang vot. Theo Hiép
hoi Gém sir Xay dwng Viét Nam, nhu cau tiéu thu gach 6p lat trong nwéc hién nay vao khoang 500 triéu
m2 (+25% YoY), nhung nang luc sdn xuét clia cac doanh nghiép ciing tang 30%, dat 650 triéu m2/nam.
C6 thé thay, sau giai doan nhu cau gach &m dam, cac cong ty gach trong nwéc phan ¢ng rat nhanh khi
thwe hién nang cao nang lwc san xuét d& dén dau xu huéng tiéu thu hdi phuc. Mot sb doanh nghiép da
thwc hién nang cdng suat trong ndm 2016 nhw Vitto (tr 12 triéu m2/nd&m |én 24 triéu m2/nam), tbng cong

ty Viglacera (18,5 -> 20,5 triéu m2/nam) va Thach Ban (9 -> 16 triéu m2/nam).

Triéu m2 Téng quan thj trwong gach 6p lat Viéet Nam
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Nguén: Ceramic World Review, Hiép héi Gém si» Xay dung Viét Nam
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Gach xay va 6p lat déng gép 44% doanh thu hop nhat. Linh vuc san xuét gach c6 hai loai san pham
chinh 1a gach xay va gach ép lat. Doanh thu chii yéu dén tr 4 cong ty con, mang gach 6p lat gdm 3 doanh
nghiép la Viglacera Ha Noi, Viglacera Thang Long (Upcom: TLT) va Viglacera Tién Son (HNX: VIT), va
mang gach xay la Viglacera Ha Long (HNX: VHL).

Gia ban trung binh cua gach 6p lat Viglacera giam khoang 5% ttr Q4/2016. Gia ban cac san pham
gach khac trén thj trwong da gidm khoang 10-15% nén cac cong ty con clia VGC ciing thwc hién giam gia
dé giw thi phan, tuy nhién mac gidm thap hon so véi cac ddi thi cho thay tinh canh tranh cao cla san
pham Viglacera. Ngudn cung dwoc dy kién tiép tuc tdng nhanh hon trong ndm t&i nén Téng cong ty da co

ké hoach giam gia ban thém khoang 5% trong nam 2017.

Viglacera Ha Long la céng ty hoat déng hiéu qua nhat va déng gép doanh thu I&n nhat (88% nam
2015) trong mang gach ngéi dat sét nung. Tuy doanh thu thuan 2016 VHL tdng manh 15% so vé&i ndm
trwde, woc dat 1.802 ty, tbng doanh thu tlr mang gach xay, ngoi ciia VGC c6 thé chi dat 1.830 ty (+3%
yoy) vi khéng con hop nhét doanh thu cta Vigalcera Déng Triéu. LNTT 2016 cta VHL wéc dat 109 ty
(+9% yoy), nhin chung tinh hinh kinh doanh hién nay ctia VHL kha 6n dinh.

lll. Pinh hwéng tang trwéng tiép tuc véi cac ké hoach mé réng dang va sé thwc hién nham
nang cao nang lwc san xuat, dap ng thj trePng dang ting trwéng va tham vong véi san

pham méi trong nwéc chwa san xuét.

San pham kinh low-e dworc Eurowindow va Sado Group cam két tiéu thu 2 triéu m2/nam va dw kién
sé nang cdng suat |én gap déi trong twong lai. Nha may kinh low-e Viglacera d4u tién c6 cong suét 2,3
triéu m2/nam, d&t tai Binh Dwong, hoat déng tlr thang 7/2016. Theo hop déng nguyén tac da duoc ky két,
Eurowindow va Sado Group sé tiéu thu lwgng san phdm Ién téi 2 triéu m2/nam, déng thoi, viéc Viglacera
cung cép kip théi dong san pham kinh tiét kiém nang lwong da gop phan gitp cdng ty ciing nhw cac dbi
tac tdng strc canh tranh v&i hang nhap khéu, tiét kiém chi phi. Do d6, ching téi cho rang san pham kinh
low-e sé& dworc tiéu thu tdt va nhanh chéng, wéc tinh trong 6 thang cudi ndm 2016, khoang 350.000 m2
QTC kinh low-e da dwoc tiéu thu, dong gép khoang 64 ty ddng doanh thu. Trong twong lai, giai doan 2 sé&
duwoc xay dwng véi cong suat dw kién tir 2,3 - 2,7 triéu m2/ndm dét tai Bac Ninh, dé hoan thanh tdng quy

mo 5 triéu m2 theo ké hoach.

Hop tac lién doanh véi Téng Cong ty Idico va Tap doan Khai Thinh (CTIEC — Trung Quéc) dé dau tw
nha may kinh néi siéu trang. Nha may dy kién sé& dwoc xay dwng sau khi VGC t&ng vén thanh cong
trong ndm nay, cong suét la 30 triéu m2/ndm, tbng mirc dau tw 1.200-1.500 ty dbng, dat tai KCN Phu My,
Viing Tau. Viglacera du kién gop 35% trong co' cau lién doanh, hai déi tac con lai cé ty 1& gop vén lan luot
l& 30% va 35%, sé& hd tro vé méat dat dai va khau tiéu thu cho san phdm. Kinh siéu trdng la s&n phdm
thwong dwoc s dung trong pin nang lwong mét tréi, man hinh dién thoai, tivi, do tinh chat cong nghé cao
nén kinh siéu trang dwoc dinh hwéng xuéat khau Ia chinh, phan con lai sé& dwoc cung cip cho nha may san

xuét pin mat troi tai Béc Giang.

Nam 2018, doanh thu mang st c6 thé ting gap doéi so v&i hién tai nh& nha may st cao cap My
Xuan. Cubi thang 7/2016, VGC da khéi cong xay dwng nha may méi & tinh Ba Ria - Viing Tau, céng suét

750.000 bd/ndm, nham phat trién mé rong thi trweng phia Nam, khi méi chi c6 mét nha may & Binh
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Duong véi cong suat 350.000 bé/nam. Téng mirc dau tw 14 gan 482 ty déng, duw kién thang 9/2017 sé
cung cap san pham ra thij treong. Gia ban 1é dw kién 3-5 triéu ddng/bo, thdp hon Toto va ngang ngtra véi
Inax. Ban lanh dao VGC danh gia rat cao tinh kha thi va tiém ndng cta dy an nay. Chang téi ciing cho
rang kha nang nha may chay hét cong suét 1a rat cao nho thu nhap cia ngudi dan cao hon va nhu cau s
vé sinh dwoc dw bdo ting trwdng 10,3%/ndm cho dén nam 2020, theo Bo Xay Dwng. Ndm 2018, doanh
thu str cao cp c6 thé dat 1.200 ty, néu dat dwoc sé gop phan ting gap d6i doanh thu mang s vé sinh,

bién lgi nhuan gdp cla st cao cap dy kién ciing s& cao hon mang st hién tai (33% trong nam 2016).

Viglacera Ha Noi dau tw day chuyén gach 6p lat porcelain 2 triéu m2/ndm. Day chuyén nay dy kién di
vao hoat déng t gitba ndm 2017, vén dau tw 120 ty ddng. Gia ban dw kién 14 90.000 déng/m2. Do quy md
san lwong khong Ién va gia ban ré hon gach granite nhidu nén san pham cé thé duoc tiéu thuy tdt trong thi

trwdng ngach nhé va day chuyén nay c6 thé chay trén 80% codng suét trong ndm dau di vao hoat dong.

VIT dwoe dinh hwéng tiép tuc nang cao ndng lwc san xuat gach granite. Day chuyén gach 2 triéu m2
gach granite @ KCN Tién Hai (B4c Ninh) hoat dong tir thang 12/2015, da déng gop dang ké vao két qua
kinh doanh &n twong cta VIT trong ndm 2016 khi doanh thu thuan wéc dat 965 ty déng (+42% yoy), LNTT
dat 72 ty dong (+49% yoy). Do d6 trong ké hoach dai han, VIT s& dau tw tdng cong suéat gach granite thém
khoang 3-8 triéu m2 t&i nam 2020.

KCN la nén tang cho dinh hwéng phat trién bat déng san.

Tiép bwéc thanh cong ttr nhivng KCN hién hivu... Hién nay, KCN Tién Son va Yén Phong (B&c Ninh) 1a
nhirng KCN tiéu biéu trong khu vc va gan nhw da dwoc 1ap day. Do 1a nhd VGC ludn wu tién phat trién
cac KCN c6 vi tri dia ly, hé théng giao thdng thuan tién, ha tang tién ich déng bo, cé ki tic x& va biét thy
cho thué canh KCN, v.v. d& dam bao hoat dong san xuét kinh doanh cta khach hang dwoc thuan loi.
Trong khi d6, tinh Quang Ninh, noi hoat ddng ctia KCN Déng Mai va Hai Yén, dang thé hién rd quyét tam
cai thien méi trudng dau tw kinh doanh, tang sirc hap dan ddi véi cac doanh nghiép FDI bang viéc xay
dwng cac cong trinh, dw an ha tang giao théng quan trong, ndi bat nhw dwdng cao tdc ndi véi Hai Phong -
Ha Noi, san bay Van Ddn, cang bién quéc té. KCN Déng Mai va Hai Yén ciing dang cho mét sé khach

hang FDI thué hoat dong nhw Vega Balls, Texhong.

...VGC mé réng va day manh dau tw vao linh vyc ho van dang lam t6t nhat. Trong ndm 2015-2016,
Tbng cong ty da khéi cong tiép KCN Pha Ha (Pha Tho), KCN Phong Dién (Thira Thién Hué), KCN Tién
Hai (Thai Binh), KCN Yén Phong mé& réng (Béc Ninh) va KCN Déng Van IV (Ha Nam), véi tbng mirc dau
tw hon 7.200 ty déng. Trong dé, hai dy &n tiéu biéu Ia KCN Yé&n Phong mé& rong va Béng Van IV sé duoc
wu tién dau tw trwde va dot tang vén gitka ndm 2017 sé dung khodng 850 ty dé dau tw co s& ha tang cho
hai KCN nay.
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IV. Hiéu qua hoat déng kinh doanh trong xu hwéng tang dan qua cac nam.

La mét khach hang 1é&n va trwe thudc Bo Xay dwng, VGC ¢ loi thé khi dam phan gia ca dau vao va

kha nang cha déng cao trong viéc tim kiém nguén nguyén liéu san xuét.

DAau FO chiém 35-40% gia thanh san xuét kinh xay dwng. Tiép theo |a soda véi 20-25% gia thanh. Dau
FO va soda c6 thé dé dang tim mua tir nhiéu nha cung cép trén thi trwéng. Riéng cat thach anh, nguyén
liéu chiém khodng 60-70% phéi liéu thay tinh, chd yéu dwoc cung cip bdi CTCP Viglacera Van Hai cho nha
méay phia Bac va Coéng ty Cat Cam Ranh FICO cho nha may phia Nam. Trong twong lai xa, nha may kinh
Viét Nhat (cong ty lién két ciia VGC) s& can tim ngudn cung cap cat méi khi quyén khai thac mé cat Van Hai
chi con khoang 5 nam dén 2021. Trong khi d6, mé cat Cam Ranh van con trir lwong rat I&n (trén 10 triéu
tan) v&i chéat lwong cat hang dau chau A, sé ddm bao cung cap nguyén liéu san xuat kinh va cac dy an kinh

chét lwong cao clia VGC trong thoi gian tdi.

CAc mé cung cap nguyén liéu thd cho cac san pham s vé sinh va gach 6p lat cé trir lwong 1&n va
chat lwong tét gan vi tri dat Nha may. Cac nguyén vat liéu chinh nhu feldspar, cao lanh va dét sét cha
yéu dwoc cong ty mua tlr cdc md bén ngoai. Trong chi phi san xuét cla s vé sinh va gach ép lat
Viglacera, phan xwong chiém 45-50% gia thanh, nén tinh én dinh va chéat lwong tir ngudn nguyén liéu dau
vao la rat quan trong. Cu thé, feldspar va cao lanh dwoc khai thac chi yéu & céc tinh Hoa Binh, Lao Cai,
con dat sét thi dwoc cong ty mua tlr cac md thudc tinh Hai Dwong, day déu la nhixng vang ¢ trir lwong

khoang san déi dao va chat lwong tét.

Viglacera Ha Long chu déng dwoc 90% ngudn nguyén liéu san xuat kinh doanh. Phan I&n nguyén
vat liéu chinh, dat sét truyén thdng, dwoc khai thac tai khu vuc Giéng Day, Ha Long. Theo wéc tinh clia
cong ty, lwong dat sét & day da cho cong ty san xuét trong khodng 8 ndm t&i. Do d6, cong ty dw kién sé

thwe hién khoan thdm do va xin cp phép tir 2-3 mé dat sét méi dé phuc vu san xuét.

Thanh 1ap cac céng ty thwong mai chuyén phan phéi san pham trong néi bd tap doan, do 1a CTCP
Kinh doanh Gach ép lat Viglacera va CTCP Thuwong mai Viglacera. Diéu nay gitp gidm thiéu canh tranh
ndi bd gitra cac cong ty con, tap trung diéu hanh san lwong san xuét va chién lwoc thi trwéng théng nhat

trén toan Téng cong ty.
Tinh hinh tai chinh dang tré& nén tét hon.

Bién lgi nhuan tang déu qua cac nam. Sau giai doan khing hoang kinh té cla thi trudng chung nam
2012, hoat ddng kinh doanh ctia VGC cai thién dan va hiéu qua tang déu trong vong 4 ndm qua, nhd
nhirtng sa&n pham c6 chat lwong, uy tin, phuc vu ding nhu cau thi trwéng. Chi sé ROE dat lan luvot 12% va
14% vao nam 2015 va 2016.

Vé mét no vay ngan hang, Tdng coéng ty da gidm bét vén vay trong 3 ndm qua, gitp gidm ap lwc tra 1ai vay
rat nhiéu. Cudi nam 2016, tbng vay ngan han va dai han chi con hon 2.100 ty dong, bang mét nira so vdi
quy mé vén chi s& hibu. Ngoai ra, véi ké hoach phat hanh thém 1 lwong I6n ¢ phiéu trong thoi gian sap
t&i, cong ty sé& cé ngudn lwc tai chinh manh mé, tir vén chd s& hivu va tir hé sb no con rat thap, dé c6 thé

tai trg thwee hién dwge cac dy an Ién trong twong lai.
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Bién lgi nhuan ROE & ROA
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Nguén: BCTC VGC

V. Ké hoach ban dau gia cta VGC va th&i diém dau tw

M&i day, Viglacera da trinh phwong an phat hanh cé phiéu ra céng ching dé xin y kién DHDCD. Théng tin

cu thé nhw sau:

e S6 lwong cb phiéu chao ban: 120 triéu cp (= 39% tdng sé cp dang lwu hanh)

e Cb phiéu phat hanh |a cb phiéu phd théng va khdng bi han ché chuyén nhwong
e Dbi twong phat hanh: Nha dau tw t& chirc va ca nhan trong va ngoai nuwéc

e Phuong thirc phat hanh: D4u gia cong khai

e Thoi gian chao ban: Q2/2017 (sau khi dwoc UBCK chéap nhan)

e Gia khoi diém dau gia: 12.200 déng/cp

e Sbtién thu dwoc dy kién: 1.464 ty ddng
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Phwong an st dung vén:

Muc dich sir dung vén S6 tién (ty dong)
NM S My Xuan 292
KCN Bong Van IV - GD 1 154
KCN Yén Phong mé réng 692
Day chuyén Kinh néi siéu trang 310
B& sung vén lwu dong 16
Toéng cong 1,464

12.200 déng/cp |a mlrc gia rat hap dan, co hdi I&én cho cac quy dau tw. Day co thé dwoc xem la mot
co hdi I&n cho cac cb déng chwa ndm git ¢6 phiéu VGC hodc mudn gia tang sb lwong ndm gil, dac biét
la cac quy dau tw khi quy mé cua Viglacera va dot chao ban 1an nay rat Ién. Tuy s lweng cb phiéu téng
nhanh trong ngén han sé& lam pha loang loi nhuan trén cé phiéu, nhwng cac dw 4n ma VGC dang va sé
trién khai, cho thay tiém nang ting trwdng rat manh so véi quy mé hién tai, cling nhw dem lai lgi nhuan

cao, ndi bat d6 1a NM St My Xuan, day chuyén Kinh siéu trdng hay KCN Yén Phong mé réng.

Tuy nhién, kha ning la gia dau thanh céng sé cao hon mirc gia kh&i diém. Twong tw nhw dot chao
ban nam 2016, mic gia khdi diém chi la 11.700 déng/cp nhwng gia ddu thanh coéng binh quan la hon
13.900 ddng/cp, déng thoi khdi lwong dat mua ciing cao hon nhiéu khéi lwong chao ban (hon 82 triéu so
véi 30 triéu). Thém nira, gia thi trwdng VGC dang giao dich quanh 14.000-15.000 ddng/cp va dén gitra
ndm VGC du kién sé chia cd tirc 7% tién mét (trén sé lwong cd phiéu hién tai), c6 chang thi lwgng chao
ban 14n nay kha déi dao, gap 4 1an so véi dot ban 2016. M6t cach chd quan, BVSC cho réng gia dau thanh
cong c6 thé roi vao khodng 13.500-14.500 ddng/cp.

Theo chia sé ti ban l&anh dao, thang 10/2017, céng ty dw kién sé& phat hanh ESOP cho céan bé cong
nhan vién, ty 1&é dw kién 1a 5% vén diéu |é, nén sb lwong cb phiéu phat hanh vao khoang 21,4 triéu cp.
Nhw vay, hét nam 2017 thi ty I& ndm gilr cta Bo6 Xay Dung chi con 54% va giai doan dén 2019, Viglacera
chi con tang vén thém khodng 259 ty, nang téng vén diéu 1& dat khoang 4,740 ty dé hoan thanh dinh

hwéng giam ty 1& ndm gir con 51% cta Nha nwéc.
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Qua trinh tang vén diéu I1é va Ty 1é sé& hiru cia B6 Xay Dwng
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Khuyén nghi dau tw:

V6i vi thé hang dau trong Iinh vuc san xuét, kinh doanh vat liéu xay dwng va bat dong san, tinh hinh kinh
doanh thuan lgi, dang trién khai nhiéu dy 4n ndi bat va ban quan tri nhiéu kinh nghiém, ching téi cho rang
VGC la mét cb phiéu dang dau tw trong thoi gian téi. BVSC wéc tinh LNST thudc vé cdng ty me 2017 va
2018 c¢6 thé tang manh, lan lwot dat 605 ty va 747 ty, tang trwdng 24,1% va 23,5%, tuy nhién vi sé lwong
cb phiéu tang kha nhanh nén EPS 2017 c6 thé giam nhe trwdc khi ting lai vao 2018. BVSC khuyén nghi
OUTPERFORM déi v&i cb phiéu VGC, mirc gia muc tiéu 1a 18.000 ddng/cp, st dung phwong phap dinh
gia Tdng céc gia tri thanh phan (SOTP), bao gdm dinh gia NAV cho cac dy an bat dong san va dinh gia
DCF cho mang vat liéu xay dwng va san phém, dich vu khac. Chung t6i ciing thyc hién so sanh VGC voi
moét sé doanh nghiép c6 quy md twong dwong va linh vie kinh doanh cé nét twong déng, thi tuy Viglacera
c6 ty suét sinh 161 ROE kém hon trung binh nganh nhwng téc do tang trwdng EPS lai vwot tréi, do do, voi
hé s P/E khoang 8,8 14n so vé&i trung binh nganh khodng 12 1an thi dinh gi4 cta VGC kha hap dan. Dwa
trén dw béo cda chiing tdi vé mirc gia dau thanh cong & dot phat hanh sap t&i, thi BVSC cho rang cac nha

dau tw c6 thé ché mua & dot d4u gia hodc mua trén san khi gia roi xudng ving 13.500-14.500 déng/cp.
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Tang trwéng

Vén héa (Ty VND) ROE - TTM P/E
cll 9,037 17.2% 7.3% 69.3% 7.9% 10.2 2.1
BMP 8,709 30.1% 34.1% 18.4% 20.0% 13.4 3.8
VCS 7,605 51.6% 26.4% 20.0% 25.2% 12.6 5.6
VCG 6,891 8.2% 3.1% 7.0% 21.9% 11.6 1.0
HT1 6,424 18.2% 8.7% 9.9% 6.3% 7.6 1.3
NTP 5,540 23.1% 14.3% 9.2% -7.9% 18.1 3.0
HBC 4,090 28.8% 4.9% 4.1% 555.7% 11.5 2.8
PTB 3,024 40.8% 19.8% 7.1% 16.6% 12.4 4.3
Mean 6,415 27.3% 14.8% 18.1% 80.7% 12.2 3.0
Median 6,657 26.0% 11.5% 9.6% 18.3% 12.0 2.9

14.2%

Nguédn: Bloomberg

Dw bao két qua kinh doanh

Don vij (ty VND) 2015 2016E 2017F 2018F 2019F
Doanh thu 7,820 8,078 9,048 10,550 11,121
BDS 1,977 1,763 1,667 1,651 1,664
Kinh XD 1,202 1,230 1,544 1,691 1,771
St vé sinh 919 1,087 1,503 2,421 2,626
Gach dp lat 1,630 1,812 1,944 2,094 2,207
Gach ngéi 1,776 1,830 2,011 2,289 2,423
Sén pham & dich vu khéac 316 356 379 404 430
LN gop 1,717 1,985 2,213 2,753 2,934
LNST cong ty me 328 488 539 742 787
SL cb phiéu (triéu cp) 264.5 307.0 427.0 427.0 427.0
EPS (VND) 1,242 1,588 1,263 1,737 1,844
P/E (x) 11.2 8.8 11.0 8.0 75
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CHi SO TAI CHINH

Két qua kinh doanh

Don vi (ty VND) 2013 2014 2015 2016
Doanh thu 6,091 8,009 7,820 8,078
Gia vén (4,921) (6,410) (6,103) (6,092)
Lei nhuén gop 1,170 1,598 1,717 1,985
Doanh thu tai chinh 11 39 32 48
Chi phi tai chinh (372) (247) (199) (1912)
Lgi nhuén sau thué 30 296 328 488

Bang can dbi ké toan

Don vi (ty VND) 2013 2014 2015 2016
Tién & khoan twong dwong tién 586 1,026 708 1,053
Céac khoan phai thu ngén han 1,096 952 1,024 956
Hang tén kho 3,794 3,672 2,761 3,216
Tai san cb dinh hiru hinh 2,812 2,872 2,913 2,956
Cac khoan dau tw tai chinh dai han 208 215 250 293
Tdng tai san 11,217 12,317 11,663 13,047
No ngén han 6,322 5,696 4,750 4,591
No dai han 3,480 3,681 3,612 4,102
Vén chi sé hivu 1,202 2,940 3,302 4,354
Téng ngudn vén 11,217 12,317 11,663 13,047

Chi sé tai chinh

Chi tieu 2013 2014 2015 2016
Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 6.9% 31.5% -2.4% 3.3%
Tang trwéng loi nhuan sau thué (%) -27.9% 882.8% 11.1% 48.5%

Chi tiéu sinh loi

Loi nhuan gop bién (%) 19.2% 20.0% 22.0% 24.6%
Loi nhuan thuan bién (%) 0.5% 3.7% 4.2% 6.0%
ROA (%) 0.3% 2.5% 2.7% 3.9%
ROE (%) 2.5% 14.3% 10.5% 12.7%
Chi tiéu co’ cau vén

Téng ng/Téng tai san (%) 0.87 0.76 0.72 0.67
Téng ne/Téng vén chi s& hiru (%) 8.16 3.19 2.53 2.00

Chi tiéu trén mai cd phan
EPS (dbng/cé phan) 272 1,118 1,242 1,588
Gia tr sb sach (ddng/cd phan) 10,847 10,021 11,210 12,770
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TUYEN BO TRACH NHIEM

Toi, chuyén vién Thai Anh Hao xin khang dinh hoan toan trung thwc va khéng cé déng co' ca nhan khi thwc hién bao céo nay. Tt ca
nhirng thong tin néu trong bao cdo nay dwoc thu thap tlr nhi'ng ngudn tin cay va da dwoc tdixem xét can than.Tuy nhién,t6i khéng
dam bao tinh day da ciing nhw chinh xac tuyét ddi cta nhirng théng tin néu trén. Cac quan diém, nhan dinhtrong bao céo nay chi la
quan diém riéng cta ca nhantdima khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gi chirng khoan. Bao céo chi nham
muc dich cung cép thong tin va nha ddu tw chi nén st dung bao cao phan tich nay nhw mét ngudn tham khdo.Ca nhan t6i ciing nhw
Co6ng ty Cé phan Chirng khoan Bao Viét sé& khdng chiu b4t ky trach nhiém nao trwéc nha dau tw cling nhw déi twong dwoc nhac dén

trong b&o c&o nay vé& nhirng tén that cé thé xay ra khi dau tw hodc nhirng thong tin sai léch v& doanh nghiép.

B&o céo nay la mét 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 béo céo nay phai dwoc sy ddng y clia Cong ty Cb phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

B6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Phé Giam dbc khoi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém

nguyenthuha@baoviet.com.vn

Ché Thi Mai Trang
Thép, Phén bén, Dién

chethimaitrang@baoviet.com.vn

Phan Thuy Trang
Cao su ty nhién, Mia dwong

phanthuytrang@baoviet.com.vn

Dinh Thi Thu Thao
Cang bién & Logistics

dinhthithuthao@baoviet.com.vn

Nguyén Tién Diing
Cong nghé théng tin

nguyentiendung@baoviet.com.vn

Lé Pang Phwong
Pho6 Giam dbc khoi

ledangphuong@baoviet.com.vn

Nguyén Thi Hai Yén
Hang hoéa tiéu dung

nguyenthihaiyenB@baoviet.com.vn

Lé Duy Khanh
Dau khi

leduykhanh@baoviet.com.vn

Nguyén Chi Héng Ngoc

B4t dong san

nguyenchihongngoc@baoviet.com.vn

Trwong Sy Phu
O t6 & Phu tiing

truongsyphu@baoviet.com.vn

Ha Thi Thu Hang
Dét may

hathithuhang@baoviet.com.vn

B6 phan Vi mé & Thi trwong

Nguyén Xuan Binh
Phé Giam dbc khéi

nguyenxuanbinh@baoviet.com.vn

Bach Ngoc Thang
Kinh té trwéng

bachngocthang@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo6

tranhaiyen@baoviet.com.vn

Tran Birc Anh
Chién Iwoc thi trwdng

tranducanh@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn
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Céng ty Cé phan Chirng khoan Bao Viét

Tru sé chinh: Chi nhanh:
=8 L& Thai T, Hoan Kiém, Ha Noi *Tang 8, 233 Péng Khéi, Quan 1, Tp. HCM
=Tel: (84 4) 3 928 8080 =Tel: (84 8) 3 914 6888




