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Bao cao tham doanh nghiép
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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 26.600

Gid thi trwong (05/9/2018) 22.450

Loi nhuan ky vong +19%

THONG TIN CcO PHAN

San giao dich HSX
Khoang gia 52 tuan 20.000-41.940
vén hoa 4.373 ty VND
SL c¢b phiéu lu hanh 194.774.977
KLGD binh quan 10 ngay 1.647.152
% s& hiru nwéc ngoai 7,2%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan 500
Ty lé cb tirc/thi gia 2,2%
Beta 0,8
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CTCP Tap doan xay dwng Hoa Binh
Ma giao dich: HBC Reuters: HBC.HM Bloomberg: HBC VN

Tiém nang tang trwéng van con nhwng liéu HBC c6 thé
nam bat?

Két qua kinh doanh H1.2018: Piém nhan

= Doanh thu ghi nhan & mirc 8.080 ty VND (+20% yoy), chi yéu dén tr mang
dan dung (38%), thwong mai (30%) va khach san & nghi dwéng (16%). Gia tri
hop ddng ky méi vao nira dau nam 1a 17.063 ty déng (+60% yoy), gitp backlog
xay dwng tang 42% yoy 1&n 26.348 ty dong.

= Bién lgi nhuan cta HBC giam do (1) canh tranh khéc liét tir cAc nha thau
trong nwéee, (2) chi phi nguyén vat liéu va nhan céng tang, va (3) tac déng gian
tiép tlr viéc tam hodn moét sb dy &n cda cac chi dau tw. Loi nhuan rong ghi
nhan & mic 298 ty déng (-27% yoy), chi yéu 1a do (1) chi phi lai vay tang cao,
(2) tang dy phong cho cac khoan phai thu khé doi, va (3) khéng co 1ai tir ban
khoan dau tw b4t dong san.

= Tinh hinh tai chinh kém kha quan: Tién va cac khoan twong dwong tién mat
& murc thap (312 ty déng, chiém 2,7% téng tai san), cac khoan phai thu van
cao (9,612 ty, chiém 69% tdng tai san) va ty I&é don bay tai chinh cao (ty sé D/E
va D/A 1an lwot 14 1,9x va 0,4x), cho thay tinh hinh tai chinh kém kha quan.

Trién vong:

= HBC dw béao doanh thu va LNST-sau cdts H2 2018 & mic 11.601 ty déng
(+25% yoy) va 692 ty ddng (+44% yoy). Nhw vay, doanh thu va LNST-sau cdts
ca nam wéec tinh tang 1an lwot 23% yoy lén 19.681 ty ddng va 15% |én 986 ty
ddng. Chung t6i cho rdng HBC khong khoé dé dat dén mire wéce tinh thap hon
muc tiéu cong ty, nhd (1) lwong backlog con lai kha Ién va (2) tinh théi vu cla
nganh xay dwng: viéc ghi nhan doanh thu thwéng tap trung vao cudi nam.

= Trién vong ngan han: Bién loi nhuan gop du kién sé tiép tuc giam (wéc tinh
bién lgi nhuan gép cda H2 2018 va ca nam la 8,9% va 8,8%). Trong khi do, lgi
nhuan tir viéc ban cac khoan dau tw bat déng san trong H2 2018 sé gilp cai
thién tinh hinh tai chinh cta céng ty trong ngén han.

= Trién vong dai han: Ching tdi cho rdng HBC van con tiém nang tang trudng
doanh thu nhe (1) lwgng backlog I&n trong hién tai va dy kién sé duoc tang
thém nhé cac dy an VinCity sap tdi va (2) tham vong tham gia thi trwdng xay
dwng nwdc ngoai. Ngoai ra, ching t6i hy vong doanh thu tr ban tai san cla
cong ty trong cac nam téi sé gilp nang cao nang lyc tai chinh cla cong ty

trong dai han.

Nhirng dién bién khac: Viéc phat hanh riéng 1 tiép tuc b tri hoan do tam ly thi
trwdng chirng khoan cham phuc hdi. Mot sé bién phap duwoc dé xuét 1a (1) ban
mot sé tai sén cta cong ty, (2) tim thém ngudn vay tir ngan hang, (3) quan Iy cac

khodn phai thu ch&t ché hon, va (4) thwong lwong véi khach hang dé& dwoc thanh
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toan trwdc nhiéu hon. Mac du céng ty khéng con nhiéu han mdc tin dung, chang
tdi cho rang loi nhuan tlr viéc ban mét sé khoan dau tw bat dong san trong H2
2018 sé gitp clng cb vi thé tai chinh. Trong dai han, chang téi ky vong cong ty sé

ban thanh cdng mot sb tai san dé giam bt ganh nang tai chinh.
Khuyén nghi:

» HBC ddng ctra & mrc 22.450 ddng/cd phiéu vao ngay 05/9/2018, twong
dwong véi mirc P/E va P/B forward 2018 |an Iwot 1a 4,1 va 1,8 1an. Theo quan
diém cla chang t6i, mic P/E thap so véi cong ty cling nganh cta HBC cho
thay thi trwong dang phan &ng thai qua dbi véi (1) trién vong loi nhuan kém
kha quan trong hién tai cda HBC va (2) tinh hinh tai chinh kém kha quan. HBC
hién dang giao dich & m&c P/B cao hon trung binh nganh.

= Tuy nhién, HBC 14 nha th3u I&n thi hai trén toan qudc nén van con nhiéu dw
dia cho tang trwéng trong twong lai nho (1) Bdng goép clia VinCity vao backlog
hién tai, (2) tham vong gia nhap thi trwdng xay dwng nwéc ngoai, va (3) hé
théng "Quan Iy dw an" (PMS) gitp tang hiéu qué hoat déng.

= Vj thé tai chinh sé dwoc cai thién trong dai han nhe (1) loi nhuan tir ban céac
khoan dau tw bat dong san trong ngan han, (2) viéc quan ly phai thu chat ché
hon gidp cai thién chat lwong thu nhap va dong tién, va (3) ban mot sé tai san
cla cong ty trong trung va dai han.

= Theo d6, chung téi dwa ra khuyén nghi OUTPERFORM cho HBC v&i mic gid
muc tiéu trong ndm la 26.600 dong, twong wng véi mike tang 19% va P/E
forward 2018 |4 4,85 lan.

Rui ro giam gia: (1) rdi ro 1ai suét, (2) chi phi nguyén vat liéu va nhan cong tiép
tuc tang, (3) kha nang kéu goi thém vén gidm, va (4) thi treong bat dong san kém

kha quan hon ky vong.
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DPiém nhan trong két qua hoat déng H1 2018

Hinh 1. Gia tri hegp déng, Doanh thu va Backlog ctia HBC (nghin ty VND)
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Nguén: HBC, BVSC

Doanh thu thuan ctia HBC ting 20% yoy lén 8.080 ty VND, hoan thanh 39% ké hoach nam.
Nhw vay tang trwdng doanh thu cia cdng ty dén tir mang dan dung (38%), thwong mai (30%)
va khach san va nghi dwéng (16%), cho thdy mét sy da dang héa trong co cu doanh thu.
Nh& ky mét sé dw an 16n trong ky, gia tri hop ddng ky méi vao nira dau ndm dat 17.063 ty
VND (+60% yoy), twong dwong ty I& book-to-bill 1a 2,1 1&n, cao hon mirc 1,5 14n vao H1 2017.
Theo do6, backlog xay dwng tang 42% yoy lén 26.348 ty VND.

Hinh 2. Co’ cau doanh thu ctia HBC Hinh 3. Co’ cau hop déng méi cta HBC trong H1 2018

= Dan dung = Thwong mai & Van phong ® Thau chinh u Téng thau
m Khach san & Nghi dwéng = Céng nghiép & Ha tang mD&B Lién doanh lién két
Y hoc, Van hda & Giao duc mKhac

Ngudn: HBC (Vong tron bén trong: H1 2017; vong tron bén

ngoai: H1 2018) Ngudn: HBC
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Hinh 4. Bién gép, bién thuan va chi phi SG&A trén doanh thu (%)
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Nguén: HBC, BVSC

Theo xu hwéng chung cla toan nganh ma chung t6i quan sat duwoc tir cac nha thiu khac,
bién Igi nhuan gép ctia HBC (GPM) ciing gidm nhe tlr 10,9% trong H1 2017 vé 9,6%. Theo
Ban giam déc, viéc sut gidam bién lgi nhuan cha yéu 1a do 1) chi phi dau vao va chi phi lao
déng tang cao (gia thép trong nwéc tang 25% yoy, trong khi chi phi lao déng & Phi Québc
tang 30-40%), 2) canh tranh khéc liét tr cac nha thau trong nuwéc va 3) chi dau tir d& tam

dirng mét sb dy an.

Chi phi hoat déng (chi phi SG&A) trén doanh thu: ting 20 diém co ban Ién 3,7%, hoan
toan phu hop vé&i ky vong clia ching téi rang chi phi hoat ddng kinh doanh sé tang manh nam
nay do nhi*ng thay dbi trong chinh sach bao hiém x& hoi gan day, khéng con dwa trén mirc

lwong co badn ma dwa trén tbng thu nhap.

Thu nhap tai chinh giam manh t& -57 ty déng trong H1 2017 xubng -120 ty déng trong H1
2018 do 1) chi phi i vay ting cao vi HBC téng vay no dé tai tro cho hoat dong va tham nhap
thi trrdng nwédc ngoai, 2) tang dw phong cac khoan phai thu khé doi va 3) khong co lai tw
ban khodn dau tw bat dong san trong ky. Két qua Ia LNST H1 2018 dat 298 ty ddng, giam
27% so v&i cung ky, hoan thanh 28% ké hoach ca ndm; va do d6, bién loi nhuan rong gidm
t 5,6% trong H1.2017 xudng chi con 3,7%.

Tinh hinh tai chinh cGa quy 1 nam 2018 van kém kha quan khi tién va twong dwong tién
chi & mic 312 ty dong, twong dwong 2,7% tdng tai sén, thAp hon nhiéu so v&i mirc khéi
diém cta nam la 4,2%. Trong khi d6, cac khoan phai thu van tiép tuc la ganh néng trén bang
can dbi ké toan khi van chiém ty trong I&n trong téng tai san (69%). No' ngan han va dai han
la 4.591 ty déng (+7,3% YTD) va 272 ty déng (-8,4% YTD), cho thdy cong ty c6 hé sé don

bay kha cao vé&i ty sd no trén VCSH va no trén tai san lan lwot 14 1,9 1an va 0,4 1an.
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Dw béo két qua kinh doanh: khdng hoan thanh mdc muc tiéu
nam

Doanh thu va LNST-sau cdts H2 2018 va ca nam dw bao khong dat ky vong. Do nhirng
thach thire trong thi trwéng xay dwng noi dia va két qua H1 2018, cong ty than trong wéc tinh
doanh thu va LNST-sau cdts H2 2018 & mirc 11.601 ty dong (+25% yoy) va 692 ty déng
(+44% yoy). Nhw vay, doanh thu va LNST-sau cdts cd ndm wéc tinh tang lan luvot 23% yoy
lén 19.681 ty ddng va 15% lén 986 ty dong, hoan thanh 95,2% va 93,2% ké hoach ca nam.
DPang chu y 1a loi nhuan wéc tinh 342 ty ddng tlr cac khoan dau tw bat dong san da duwoc
phan anh vao LNST- sau cdts H2 2018 va ca nam. Chung tdi cho rang HBC khong kho dé
dat dwoc mirc woc tinh than trong nay nho (1) lwgng backlog kha Ién con lai va (2) tinh thoi

vu clia nganh xay dung: viéc ghi nhan doanh thu thwdng tap trung vao cudi nam

Hinh 5. Mrc déng gép doanh thu tirng quy vao doanh thu ca nam
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Nguén: HBC, BVSC

GPM dw kién sé tiép tuc giam trong H2.2018 va ca nam. HBC wéc bién loi nhuan gop H2
2018 vao khoang 8,9%, va bién gop ca nam én dinh & méc 8,8%. Theo Céng ty, bién loi
nhuan gdp gidm do: 1) d&c thi nganh - dong tién thu vé thwong tap trung vao cudi ndm so
v&i dau nadm, va 2) cong ty tap trung vao viéc tbi wu héa chi phi théng qua cai tién trong viéc
thiét 1ap cac b don gia giao khoan nham cai thién chi phi, théng nhat don gia gitra cac cong

trinh c6 cung vung dia ly.
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Trién vong dai han: Dw dia ting trwdng van con nhwng liéu

HBC c6 thé nam bat?

Lwong backlog I&n la dong Iwe tang trwwdng chinh trong dai han. HBC ky vong ky mai
lwong hop ddng tri gia 16.000 ty ddng, gilp gia tri hop déng ky mé&i ca ndm tang 61% yoy 1én
33.000 ty ddng va twong dwong ty 1& book-to-bill ca ndm 1a 1,7 1an. Nhw vay, tdng backlog
chuyén sang ndm 2019 sé vao khodng 31,000 ty déng (+44,5% yoy), gan nhw gip ddi doanh
thu trong ndm 2017. Theo quan diém cla ching t6i, lwong backlog dbi dao s& dam bao tang
trwdng doanh thu trong twong lai; tuy nhién, tdng trwdng loi nhuan cé thé gidm, dic biét la

trong giai doan chi phi tdng va chiu &p luc tlr cac nha phat trién khéac.

Céc dw &n Vincity sap t&i sé gitp cai thién backlog hién tai. Theo Ban Giam déc, cac goi
thau dau tién trong cac dw an cda VinCity la (1) VinCity Grand Park (TP.HCM, trj gi4 1.600 ty
ddng) and (2) VinCity Gia Lam (Ha Ndi, tri gia 3.600 ty ddng). Trong twong lai, ching t6i ky
vong cac dy &n VinCity sé giGp cai thién mic backlog, von da kha I&n, cia HBC. Ching toi
ky vong VinCity sé thuc day tang trwéng doanh thu ctiia HBC; nhwng loi nhuan dai han cia

HBC chi & murc vira phai va én dinh do bién loi nhuan ctia cac dy an VinCity khong cao.

Trong bdi canh thi trwéng chirng khoan héi phuc kha cham, HBC da dé xuat mét sé
cach dé giam ganh néng tai chinh, bao gém: (1) ban mét sé tai san cuta cong ty, (2) tim
thém ngudn vay tr ngan hang, (3) quan ly cac khodn phai thu ch&t ché hon, va (4) thuong

lwong v&i khach hang dé dwoc thanh toan trwéc nhiéu hon.

Hinh 6. Téng han mtrc tin dung va han murc tin dung con lai ca HBC (ty VND)
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Vay dai han
480
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Nguén: HBC, BVSC

Do HBC phu thudc nhiéu vao nguén vén vay, nén han mtrc tin dung con lai kha khiém tén (no
ngan han va dai han vao H1 2018 Ian lwot 14 1.222 ty va 268 ty ddng). Trong ngén han, ching
t6i ky vong loi nhuan tir viéc ban bat dong san trong H2 2018 sé& phan nao gilp giam bét vay
no va gidm ganh nang tai chinh cta céng ty. Tuy nhién, ching tdi van kha quan ngai vé giai

phap sb (2) khi bdi canh I4i suat cé kha nang ting cao hon nira. Ching tdi hy vong ba bién
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phap con lai cé thé gitp cai thién strc khde tai chinh ctia cdng ty trong dai han, vi cac gidi phap

nay cé vé kha thi hon du kha tén thoi gian.

Viéc quan ly phai thu chit ché hon giGp cai thién chéat lwong thu nhap va dong tién.
Trong twong lai, HBC dv dinh tdng cwdng quan ly cac khodn phai thu béng cach: (1) Ky hop
dong va&i nhivng chd dau tw Ién c6 tai chinh viing manh, (2) thét chat cac diéu khoan hop
ddng, (3) rat gon thdi gian hoan thién hé so thanh toan va quyét liét thic ddy CDT phé duyét
(4) Gay ap lwc véi chd dau tw, cé thé gian, ngwng thi cong hodc kién ra toa. Theo d6, ching
t6i ky vong viéc cai thién quan ly khodn phai thu trong cac quy tiép theo sé gilp cong ty cat
gidm dw phong, gidm ganh nang tai chinh va cai thién dong tién.

Dinh gia:

HBC déng ctra & mirc 22.450 déng/cd phiéu vao ngay 05/9/2018, twong dwong véi mire P/E
va P/B forward 2018 lan lwot 1a 4,1 va 1,8x lan. Theo quan diém cla ching t6i, mirc P/E qué
thap so véi cong ty cung nganh ctia HBC cho thay thi trwéng dang phan (rng thai qua dbi voi
(1) trién vong loi nhuan kém kha quan trong hién tai ctia HBC va (2) vi thé tai chinh twong dbi
yéu cla cong ty. DU vay, chang téi cho rdng HBC xirng dang giao dich & mic P/E forward 2018
la 6,6 1an (thap hon 20% so véi trung vi nganh), do (1) nhirng khé khan chung clia nganh dang
gay ap lwc Ién cho lgi nhuan cda hau hét cac nha thau trong nwéc, (2 ) lweng backlog Ién hién
tai c6 thé dam bao tang trwdng trong twong lai va (3) vi thé tai chinh cta cong ty c6 thé dwoc

cai thién. P/B hién tai cila HBC da cao hon mtrc trung vi nganh.

Hinh 7. Tém tat dinh gia

Phwong phap Gia hop ly Ty trong Gia muc tiéu
P/E forward 2018 la 6,56x 35.970 50% 18.000
P/B trung vi nganh la 1,5x 17.262 50% 8.600
Gia muc tiéu (VND) 26.600
P/E forward 2018 4,85x
Lei nhuan ky vong 19%

Chung t6i két hop phwong phap so sanh P/E va P/B véi ty trong 50:50 dé dwa ra mirc gia muc
tiéu cho HBC 1a 26.600 dong/cp, twong (rng v&i mirc ting 19% va P/E forward 2018 1a 4,85

lan.
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Hinh 8. Céng ty so sanh

Doanh Tang

Ma giao dich  Qudc gia i (ltjréouﬂ d(t):;?\nt?\u

CTD VN VIET NAM 566,4 1.195 30,7 7,4 6,1 22,5 0,0x 8,8x  1,7x
FCN VN VIET NAM 64,8 102 10,1 14,5 7,2 12,7 06x 6,6x 0,9x
SYNTEC TB THAI LAN 191,7 267 15,6 21,3 11,1 17,7 0,0x 8,2x  1,2x
TKC VN VIET NAM 11,5 62 64,3 5,9 2 152 15x 11,2x 1,6x
CEE VN VIET NAM 30,8 37 0,3 19,7 10,9 17,2 1,4x 7,3x  1,5x
Trung binh 173,0 332,6 24,2 13,8 7,46 17,1 0,7x 8,4x 1,4x
Trung vi 64,8 102 15,6 14,5 7,2 17,2  0,6x 82x 1,5x
HBC VN VIET NAM 193,6 706 49 10,5 54 396 19x 42x 1,9

Nguén: Bloomberg; BVSC

Khuyén nghi:

Chung t6i dwa ra khuyén nghi OUTPERFORM cho HBC vé&i méc gia muc tiéu trong nam la
26.600 dong, twong (rng v&i mirc tang 19% va P/E forward 2018 1a 4,85 lan. Khuyén nghj dwoc

dwa ra dwa trén:

= Trong ngén han, ching t6i cho réng vi thé tai chinh cta cong ty c6 thé dwoc cai thién
nho (1) loi nhuan tir ban cac khodn dau tw bat déng san va (2) hiéu qua hoat déng ting
nhd hé théng quan ly dw an PMS.
= Trong dai han, Chang t6i cho rang HBC van con tiém nang tang trwdng loi nhuan nhe
(1) lwong backlog 1én trong hién tai, (2) cac dw an Vincity sap téi sé gidp tang backlog
va (3) tham vong tham gia thi trwéng xay dwng nwédc ngoai nham gidm bét anh hwéng
ttr tinh trang bao hoa cda thj trwdng xay dwng trong nwérc.
Rui ro giam gid: (1) rdi ro |&i suét, (2) chi phi nguyén vat liéu va nhan cong tiép tuc ting, (3) kha
nang kéu goi thém vén dé tai co cau yéu va (4) thi trwedng bat dong san kém kha quan hon ky

vong.
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Phu luc

10 céng trinh dang thi cdng c6 gia tri |&n nhat

Thoi gian Dw kién Y Doanh thu

Tén cong trinh ky hop hoan (5:3:!\/1% D|_<|) f gr(])i?gu dw kién

dong thanh H2 2018
1 Empire City 2018 2020 2.761 NA 287
2 Imperia Sky Garden 2016 2019 2.366 1.009 351
3 Flora Mizuki 2017 2018 1.342 124 383
4 Khu lién hop Hoa Phat Dung Quét 2017 2018 1.284 704 580
5 Lancaster Lincoln 2018 2020 1.265 NA 173
6 Alma Resort 2018 2019 1.213 11 476
7 Toa nha cao ¢ van phong LIM IlI 2017 2018 1.192 136 446
8 Rivivera Point - Phase 1B 2017 2019 948 392 294
9 Khu nha & cao tang tai P. Phi Hiru, Q9 2017 2019 896 508 180
10  Khu chung cuw Song Ngoc 2016 2019 869 574 285
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CHi SO TAI CHINH

Két qua kinh doanh

DPon vi (ty VND) 2014 2015 2016 2017
Doanh thu thuan 3.518 5.078 10.766 16.037
Gia vén 3.108 4.782 9.534 14.351
Lei nhuén gbp 410 296 1.232 1.686
Doanh thu tai chinh 70 87 103 121
Chi phi tai chinh 99 132 153 269
Loi nhuan sau thué 71 83 567 859

Bang can déi ké toan

DPon vi (ty VND) 2014 2015 2016 2017
Tién & khoan twong dwong tién 351 149 572 495
Céac khoan phai thu ngan han 779 1.038 2.251 3.225
Hang ton kho 561 923 1.229 1.180
Tai san cb dinh hitu hinh 357 630 1.042 1.378
Cac khoan dau tw tai chinh dai han 269 276 177 385
Téng tai san 5.803 7.291 11.450 13.998
No ngan han 4.489 5.806 8.886 10.905
No dai han 317 411 734 626
Vén chl sé hiru 996 1.074 1.830 2.467
Tdng ngudn vén 5.803 7.291 11.450 13.998

Chi sb tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 2,5% 44,3% 112,0% 49,0%
Tang trwdng lgi nhuan sau thué (%) 168,3% 17,7% 579,3% 51,5%

Chi tiéu sinh l&i

Loi nhuan gop bién (%) 11,7% 5,8% 11,4% 10,5%
Loi nhuan thuan bién (%) 2,0% 1,6% 5,3% 5,4%
ROA (%) 1,3% 1,3% 6,1% 6,8%
ROE (%) 7,3% 8,1% 39,0% 40,0%
Chi tiéu co’ cau von

Tbng ng/Tdng tai san (%) 0,83 0,85 0,84 0,82
Tbng ng/Tdng vén chi s& hivu (%) 4,83 5,79 5,26 4,67
Chi tiéu trén mdi c6 phan

EPS (d6ng/cd phan) 1.237 1.105 5.941 6.617
Gié tri s6 sach (ddng/cd phan) 17.363 14.219 19.175 18.998
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TUYEN BO TRACH NHIEM

T6i, chuyén vién Nguyén Chi Héng Ngoc, xin khdng dinh hoan toan trung thuwec va khong cé dong co ca nhan khi thwe hién bao céo nay.
T4t ca nhirng théng tin néu trong bao cdo nay duoc thu thap t&r nhirng ngudn tin cay va da duoc toi xem xét can than. Tuy nhién, toi
khéng dam bao tinh day dd ciing nhw chinh xac tuyét dbi cia nhivng théng tin néu trén. Cac quan diém, nhan dinhtrong bao céo nay chi
I quan diém riéng ctia ca nhantdima khdng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm git» chirng khoan. Bao céo chi nham
muc dich cung cép théng tin va nha dau tw chi nén str dung bdo cao 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 trwdc nha dau tw ciing nhw déi twong dwoc nhac dén
trong b&o c&o nay vé nhirng ton that c6 thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét, tat cd nhitng hanh vi sao chép, trich d&n mét phan hay
toan bd 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

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém

nguyenthuha@baoviet.com.vn

Ché Thi Mai Trang
Thép, Phan bon, Bién
chethimaitrang@baoviet.com.vn

Nguyén Tién Diing
Cong nghé thong tin

nguyentiendung@baoviet.com.vn

Nguyén Binh Nguyén
Cao su tw nhién

nguyenbinhnguyen@baoviet.com.vn

Lé Pang Phwong
Phé Giam dbc khéi

ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
Béat dong san

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Vat liéu xay dwng
lethanhhoa@baoviet.com.vn

Trwong Sy Phu
O t6 & Phu tung, Dét may

truongsyphu@baoviet.com.vn

Ha Thi Thu Hang
Dwoc, Van tai

hathithuhang@baoviet.com.vn

Thai Anh Hao
Ha tang, Nwéc

thaianhhao@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung

ngotrivinh@baoviet.com.vn

B6 phan Vi mé & Thi trwong

Pham Tién Diing
Pho Giam dbc khéi

phamtien.dung@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phén tich ky thuat

tranxuanbach@baoviet.com.vn



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

Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 72 Tran Hung Dao, Hoan Kiém, Ha Noi = Tang 8, 233 Béng Kh&i, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6388




