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Khuyén nghi NEUTRAL

Gia ky vong (VND) 95.000

Gia thi treong (05/10/2018) 92.100

+3,15%

Leoi nhuéan ky vong

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 41.670-97.000
Vén héa 8.501 Ty VNB
SL c¢b phiéu lu hanh 92.301.883
KLGD binh quan 10 ngay 200.516
% s& hiru nwéc ngoai 24%
Room nwé&c ngoai 49%
Gia tri ¢ ttrc/cd phan 2.000
Ty lé c6 tirc/thi gia 2,2%
Beta 0,8
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VHC 77,1% 12,7% 55,3% 22,8%

VNIndex 1,3% 39% 10,8% -12,6%

Chuyén vién phan tich
Lé Thanh Hoa

(84 8) 3914.6888 ext 257

lethanhhoa@baoviet.com.vn

Céng ty Co6 phan Vinh Hoan

Ma& giao dich: VHC Reuters: VHC.HM Bloomberg: VHC VN

Hwéng lovi ttr gia ban ca tra tang manh.

Gia ca tra thanh pham tiang nhanh hon gia ca nguyén liéu.

Gi4 c4 tra nguyén liéu tdng manh t cudi ndm 2017 dén nay do anh hwéng tir
ngudn cung cé gidng khan hiém ciing nhw nhu cu téng cao ti thi trwdng Trung
Québc. Tuy nhién, gia ban ca tra thanh phadm cta VHC trong ndm 2018 con téng
nhiéu hon so v&i mirc tdng ctia ca nguyén liéu, qua doé cai thién manh mé bién loi
nhuan gop cla cong ty. Ching t6i dw bao ndm 2019, nhiéu kha nang ngudn cung
cé tra s& nhiéu tré lai va gia ca sé giam nhiét.

Tang ty 1é tw chi nguyén liéu vé&i vung nudi 220ha & Tan Hwng

Cong ty dang tién hanh dau tw xay dwng ving nudi ca nguyén liéu tai Tan Hung,
Long An va dwa vao thu hoach Ilra ca nguyén liéu dau tién trong ndm 2019. Dy
kién, ving nudi tw chld nay sé dwoc khai thac hoan toan va nang muc tw chi
nguyén liéu 1én 70% cho VHC vao nam 2020.

Nang cdng suat nha may Thanh Binh

Coéng suét hién tai ctia nha may Thanh Binh 1a 100 t4n nguyén liéu/ngay. VHC sé
hoan thanh viéc nang cdng suat nha may nay 1én 150 tAn nguyén liéu/ngay vao
cudi ndm nay va c6 ké hoach tiép tuc nang tbng cong suét 1&n 300 va 400 tan
nguyén liéu/ngay 1an lwot vao cudi nam 2019 va 2020. Ké hoach dau tw dai han
nay sé gidp tang nang lwc ché bién qua dé thac day kha nang tang trwdng cla

cbng ty trong nhi*rng nam tai.
Hwéng loi tie cudc chién thwong mai My-Trung

Trung Quéc hién la nha cung (ng thiy san Ién nhat cho My véi san phdm chd luc
la c& ro phi: Gia tri kim ngach xuét khéu fillet ca ré phi 2017 dat 386 triéu USD,
chiém tdng céng 63% thi phan. Theo théng bao méi nhét tv Van phong Dai dién
Thwong mai Hoa Ky (USTR), méat hang cé r6 phi ctia Trung Quéc da bj ap thém
10% thué nhap khau tlr 24/09/2018 va dw kién sé& tang thanh 25% tlr ngay
01/01/2019. Thué suét thay ddi s& anh hwéng truc tiép dén gia thanh, dan t&i viéc
gidm strc canh tranh cGa mat hang nay. Khi ma cé tra va ca ro phi 1a hai s&n pham
c6 thé thay thé cho nhau do twong déng vé chét lwong, thi chang téi ky vong véi
loi thé canh tranh vé gi&, VHC néi riéng va cé tra Viét Nam néi chung sé gia ting
dwoc san lwgng cGa minh tai thi trwéng M tir ca rd phi cGa Trung Quéc trong
nhirng nam taéi.

Ruai ro canh tranh tai thi trieéng My.

Theo théng ké tlr VASEP, trong ndm 2018, Vinh Hoan va Bién Dong 1a hai cong
ty cung cAp cé tra chi yéu tai thj trwdng My véi tdng thi phan Ién t&i 93% nhe

duwoc hwdng mirc thué suét chéng ban phéa gia thap. Tuy nhién, theo két qua so
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bd ctiia POR14 thi s& c6 thém 6 doanh nghiép dwoc gidam thué chéng ban pha gia
trong ky sau.

DU VHC la thwong hiéu lau nam, c6 nhiéu déi tac truyén théng va chiém thi phan
I&n trén thi trrdng My, nhwng theo chung t6i danh gia, viéc cé thém nhém doanh
nghiép dwoc hwéng thué suét thap gia nhap thi trudng sé lam téng &p lwe canh

tranh va &nh huwéng dén gia ban cling nhw thj phan ctia VHC hién tai.
Dinh gia va quan diém dau tw.

VHC Ia doanh nghiép thiy san dau nganh, phat trién 6n dinh va cé nén tang co
ban tét. Dac biét trong ndm 2018, diéu kién kinh doanh ctia VHC gép rat nhidu
thuan loi khi gia ca thanh phdm t&ng manh hon nhiéu so v&i mirc ting gia nguyén
liéu, gitp lgi nhuan téng vot. Tuy nhién, theo BVSC, gia cé tra nhiéu kha nang sé
ha nhiét trong ndm 2019 va sw canh tranh gia tang tai thi trng My c6 thé sé lam
cho lgi nhuan cta VHC sut gidam nhe so v&i 2018. Ching toi cling danh gia, mirc
gia cb phiéu hién tai co ban da phan anh két qua kinh doanh tich cwc ctia ndm
2018, déng théi mée dinh gia hién tai @& khong con hap dan. Vi vay, ching toi
khuyén nghi NEUTRAL déi v&i cb phiéu VHC véi mirc gia muc tiéu theo phwong
phap FCFF la 95.000 VND/CP.
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Bao cao cap nhat VHC

Két qua kinh doanh 6T2018 tang trwéng manh nhé gia ca tra tang.

Cong ty Cb phan Vinh Hoan (VHC) da cong bd bao céo tai chinh soat xét 6 thang dau nam
v&i két qua kinh doanh ting trudng an twong: Doanh thu dat 4.044 ty ddng (+1,86% yoy) va
LNST dat 427 ty dong (+76,45% yoy). Tang trwdng loi nhuan chid yéu la nhd gia ban céa tra
xuét khdu tang manh véi mire ting binh quan khoang 35% yoy trong khi gia céa tra nguyén
lieu chi tang khoang 22,5% yoy. San lwgng hang ban clda cong ty gidam khoang 15% so vdi
cung ky do VHC khéng hop nhét béo céo véi Van Bic Tién Giang tir cudi Quy 1/2018 va
ddng thdi chiu &nh hwéng tr tinh trang khan hiém ngudn cung ca nguyén liéu.

Két qua kinh doanh

Chi tiéu Q2/2018 Tang trwéng 6T2018 Tang trwéng
Doanh thu thuan 2.240 -4,8% 4.044 1,8%
Gia vén hang ban 1.779 -13,4% 3.329 -3,3%
Loi nhuan gop 461 54,5% 715 35,2%
Loi nhuan sau thué 329 128% 427 77,2%

Nguén: VHC, BVSC
Gia ca trathanh pham va catra nguyén liéu déu ting manh.

Gia catranguyén liéu tang manh tlr cudi nam 2017 dén nay do anh huéng t&» ngudn cung
cé gibng khan hiém ciing nhw nhu cau tang manh tw thj tredng Trung Québc. Gia ca tra nguyén
liéu loai 1 & Bdng Thap vira xac lap ky lic méi vao dau thang 9/2018 & muc gia
33.000VND/kg. Trong 8 thang dau nam 2018, gi4 céa tra nguyén liéu trung binh tdng 20% so
v&i cung ky 2017.

Twong quan gia ca tra nguyén liéu va ca tra giéng
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Gia ban ca tra thanh pham cda VHC ting manh hon so vé&i mirc ting ca nguyén liéu.
Trong 8 thang dau n&m 2018, gia ban ca tra thanh pham téng trung binh tang 38% so v&i
cung ky do: (1) gia céa tra nguyén liéu tdng cao do nhu cau tiéu thu tdng manh ti thi truéng
Trung Quéc; (2) ap lwc canh tranh & thj trwong chinh 1a My chwa cao, do san pham ca tra
xuét khau vao thj treng My cha yéu la sy canh tranh gitra Vinh Hoan va Bién Béng véi thi
phan Ian lwot 1a 55% va 38% (6T 2018):; (3) ngudn cung nguyén liéu ca tra khan hiém.
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Nguén: Agromonitor

Bién lgi nhuéan goép tang manh. Quy 2/2018 bién lgi nhuén gdp cta VHC dat 21,17%, la
murc cao nhat trong 7 nam trd lai day. Bién lgi nhuan gop tdng manh nhd gia c& ban thanh
ph&m tang manh hon nhiéu so véi mic ting gia ca nguyén liéu trén thi trwong. Bén canh do,
VHC c6 nang Iyc ty chd khoang 95% ca nguyén liéu (trong d6é khodng 55% la tlr vang nudi
tw chi va khodng 40% la tir viing nuéi lién két) gitp cho gia ca nguyén liéu diu vao ctia VHC

thap hon so vé&i mirc chung cla thi trudng.

Bién Igi nhuan goép
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Nguédn: BVSC téng hop
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Dién bién c4 tra tdng manh tlr cubi ndm 2017 dén nlra cubi 2018 da gitip cho VHC téng manh
lgi nhuan va bién lgi nhuan gop. Tuy nhién, ching t6i danh gia nam 2019 sé khoé khan hon
do nhiéu kha nang gia céa tra nguyén liéu sé gidm nhiét va kéo theo sy giam gia cta thanh
pham, khi ma gia ca tdng cao da kéo theo hién twong ngudi dan 6 at dao ao nudi ca tra ngoai
quy hoach. Nguén cung cé tra tdng nhanh c6 thé lam dw thira ngudn nguyén liéu, qua d6 lam
rét gia va gidm loi nhuan nhw tirng da tirng xay ra trong quéa khir. Trén thue té, san lwong ca
nguyén liéu cta cd nwéc trong 7 thang dau ndm da tang 36% so va&i cling ky 2017. Dac biét
tai mot sé dia ban nhw huyén Tan Hwng, Long An da co s gia tdng rat manh dién tich ao

nudi ca: 8 thang dau nam da co trén 1,000ha dat lia chuyén sang nudi ca tra giéng.

Tang ty |é tw chu nguyén liéu v&i vung nudi 220ha & Tan Hwng

Vinh Hoan dang s& hiru ving tw nuéi rong Ién véi tbng dién tich 1&n téi 626ha, gdbm 61ha
wom ca giébng va 565ha nudi ca nguyén liéu (khdng bao gdm viing nudi cla cong ty lién két
Van Bire Tién Giang), trong d6 c6 220ha dy kién & Tan Hwng, Long An. Ké hoach dau tw xay
dwng ao c& nguyén liéu tai Tan Hwng dw kién sé thu hoach Itva ca nguyén liéu dau tién vao
nam 2019, va sé khai thac hoan toan vao ndm 2020, dy kién gilp nang khad nang tw cha
nguyén liéu cda cong ty Ién 70%.

Chung téi danh gia ké hoach nang cao kha nang tw chd ngudn nguyén liéu nay sé giup cho
VHC 6n dinh murc gia dau vao, cling nhw hoat dong san xuét trong nhirng giai doan gia thi
trwong bién dong manh, qua dé thuc day kha nang tang trwdng manh lgi nhuan trong diéu
kién gia thanh san pham tang cao.

Nang cdng suat nha may Thanh Binh

VHC hién c6 4 nha may véi tdng cdng suét 1a 700 tAn ca nguyén liéu/ngay (chwa bao gébm
cac nha may cla cong ty lién két 1a CTCP Van Blc Tién Giang). Hién tai cAc nha may cla
VHC dang hoat ddng véi cong suét tiém can mirc téi da nham dap ng nhu cau ngay cang
tang cao cua khach hang.

Co6ng suét hién tai ciia nha may Thanh Binh la 100 tAn nguyén liéu/ngay. VHC sé hoan thanh
viéc nang coéng suét nha may nay lén 150 tn nguyén liéu/ngay vao cudi ndm nay va co ké
hoach tiép tuc nang tdng cong suét l1én 300 va 400 tAn nguyén liéu/ngay lan lwot vao cudi
nam 2019 va 2020, BVSC wéc tinh tdng vén dau tw cho ca ba giai doan la khoang 600 ty
ddng. Viéc tang cong suat nha may sé gitip cho VHC dam bao nang lwc ché bién, dap ng
day du nhu cau cua thj trwong, qua do thuc ddy kha ndng tang trwdng trong nhivng nam tdi.

Hwéng @i tie cudc chién thwong mai My-Trung

Theo sb liéu théng ké tir Cuc quan ly Dai dwong va Khi quyén quéc gia M§ (NOAA), My nhap
khau 1,17 ty USD ca nwéc ngot cac loai dwdi dang fillet trong ndm 2017. Trong dd, cé r6 phi
va ca tra lan lwvot chiém ty trong I&n nhéat va nhi, 1an lwot véi 605tr. USD (51,75%) va 380tr.
USD (32,48%), bd xa cac loai ca khac. Pang lwu y, do vap phai cac chién dich truyén théng
kéu goi tAy chay ca rd phi vi cac van dé vé strc khde, ngudi tiéu dung M§ cé xu hwéng quay
lwng v&i sdn phdm nay trong nhirng nam gan day. Cu thé, gia tri nhap khau ca ré phi vao thj

trwdng My tdng trwdng am 3 ndm tré lai day, & mdc trung binh -15%/ndm, va tiép tuc xu
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hwéng giam do trong 7 thang dau ndm 2018, d3c biét gia tri nhap khau tir Trung Quéc gidm
manh hon mirc gidm chung cla cac nuwéc con lai (-8,6% yoy so v&i -5,7% yoy). Trung Qudc
hién 1a nha cung &ng thay san I&n nhat cho My véi san phdm cha lwc 1a ca rd phi: Gia tri kim
ngach xuét khéu fillet ca rd phi cGia nwéc nay vao My dat 386 triéu USD nam 2017, chiém
63% thj phan.

Theo thdng b4o m&i nhét tlr Van phong Pai dién Thwong mai Hoa Ky (USTR), mat hang ca
rd phi cta Trung Quéc da bj ap thém 10% thué nhap khau tir 24/09/2018 va dy kién sé tang
thanh 25% t ngay 01/01/2019. V&i mire thué hién tai, gid ban ca ré phi tdng Ién muc 4,2
USD/kg, gan bang gia ca tra dang & muirc 4,3 USD/kg. Ngoai ra, khi My ap thué suét 25% Ién
thdy san Trung Qudc dau nam sau, thi gia ca ro phi sé tang lén 4,75USD/kg, cao hon gia ca
tra Viét Nam.

Khi ma cé tra va ca ro phi la hai s&n pham c6 thé thay thé cho nhau do twong ddng vé chéat
lwong, thi ching t6i ky vong véi loi thé canh tranh vé gia, VHC ndi riéng va cé tra Viét Nam
néi chung sé cé thé gia tang nhanh dwoc san lweng clia minh tai thi treng My va dan thay

thé vi tri s6 1 vé thi phan ca thit tr&ng nhap kh4u tai My clia ca ro phi trong nhirng ndm t&i.
San lwong xuéat khau ca ré phi Trung Quéc
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Ngudn: Trademap
Ruai ro canh tranh tai thi trwéng My.
Theo théng ké tr VASEP, trong ndm 2018, Vinh Hoan va Bién Déng la hai céng ty cung cép
cé tra chd yéu tai thi treng My véi téng thi phan 1&n téi 93% nhé dwoc hwéng mire thué suét
ban chéng pha gia thap. Vinh Hoan dwoc hwdng mire thué chdng ban pha gia vao thij truong
M§ 1a 0 USD/kg, thué suét ctia Bién Dong ciing ddng thoi rat thdp, & mic 0,19 USD/kg. Céac
doanh nghiép con lai bi 4p murc thué trong khoang tir 2.39-7.74 USD/kg, |a m&c rat cao dan
t&i xuat khau vao thi treng My khong dat hiéu qua.
Tuy nhién, ngay 13/09/2018, B6 Thwong mai Hoa Ky (DOC) da théng béo két qua so bd cla
ky POR14. Theo dd, Vinh Hoan va Bién Bong van dwoc ap dung mure thué ci, va déng thoi

sé c6 thém 6 doanh nghiép duwoc xem xét gidm thué chdng ban pha gia trong ky sau. Pac
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biét trong d6 c6 CTCP Hung Vwong ciing ddng thdi dwoc hwéng thué suat 0 USD/kg. Nam
cbng ty khac gdbm C.P Viét Nam, Cong ty cd phan thdy s&n Ctu Long, CTCP thdy s&n Néng
Trai Xanh, Coéng ty thdy san Vinh Quang dwgc hwdng mirc 0,41 USD/kg, va CTCP Nha Trang
Seafood hwéng murc 1,37 USD/kg. Téng kim ngach xuét khau dén tat ca céac thi trwdng trong
7T2018 ctia nhém doanh nghiép dwoc huwdng mirc thué chdng ban pha gia méi nay vao
khoang 125 triéu USD, twong dwong véi khoang 45% téng kim ngach xuét khdu cta Vinh
Hoan va Bién Pong cong lai.

DU VHC 1a thwong hiéu 1au ndm, cé nhiéu ddi tac truyén thdng va chiém thi phan I1&n trén thi
trwdng My, nhwng theo chung téi danh gia, viéc cé thém nhém doanh nghiép dwoc hwéng
thué suét thap gia nhap thi trwong sé 1am tang ap lwc canh tranh va &nh huwéng dén gia ban

ciing nhw thi phan ctia VHC hién tai.
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Nguén: Vasep
Dw bao két qua kinh doanh.
N&m 2018, BVSC dv bao doanh thu VHC dat 9.061 ty déng (+11,2% yoy) va LNST dat 1050
ty dong (+73,80% yoy) twong dwong v&i EPS 1a 10.462 VND/CP dwa trén moét sb gia dinh
nhw sau: (1) Mtrc tang gia ca tra thanh pham binh quan cta VHC la 31,9% yoy, doanh thu ca
tra thanh phdm dat 6.878 ty déng (+16,14% yoy); (2) doanh thu Collagen va Gelatine dat 212
ty ddng (+34,92%); (3) doanh thu phu phdm b6t cA m& ca dat 1.052 ty ddng (-17,9% yoy); (4)
mtrc tang gia ca nguyén liéu binh quan cta VHC la 17,6% so v&i 2017; (5) Lai cong ty lién
két tr Van Dlrc Tién Giang dat 84,6 ty dong.
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Dinh gia va quan diém dau tw.

VHC la doanh nghiép thdy san dau nganh, phat trién dn dinh va c6 nén tadng co ban tbt. Dac
biét trong nam 2018, diéu kién kinh doanh ctia VHC g&p rat nhiéu thuan lgi khi gia ca thanh
phdm tédng manh hon nhiéu so vé&i mirc tang gia nguyén liéu, gitp loi nhuan tang vot. Tuy
nhién, theo BVSC, gia céa tra nhiéu kha ndng sé ha nhiét trong ndm 2019 va sw canh tranh
gia tang tai thj treong My c6 thé sé& 1am cho loi nhuan cda VHC sut gidm nhe so véi 2018.
Chung t6i cling danh gia, mic gia cb phiéu hién tai co badn da phan anh két qua kinh doanh
tich cwe ctia ndm 2018, ddng thdi mire dinh gia hién tai da khong con hap dan. Vi vay, ching
t6i khuyén nghi NEUTRAL dbi v&i cb phiéu VHC v&i mirc gia muc tiéu theo phwong phap
FCFF la 95.000 VND/CP.

Chi sé tai chinh mét sé doanh nghiép cung nganh vao ngay 05/10.

STT Ma&CK P/E P/B ROE ROA Vén héa (ty dong)

1 ASM 3,08 0,83  2429%  11,69% 3,024
2 DI 4,18 1,01 2463%  10,19% 2,452
3 KHS 4,55 0,75  12,74% 4,86% 111
4  ACL 7,36 1,04  1547% 5,20% 442
5 FMC 7,79 1,95  24,23% 8,78% 1,110
6 ABT 8,49 1,07 13,30% 9,17% 460
7  MPC 8,68 2,59  29,42% 8,40% 7,020
8 SEA 8,79 0,81 8,97% 7.17% 1,650
9 ANV 10,76 2,00  19,02% 9,29% 2,879

Trung binh 7,08 1,34  19,12% 8,31% 2,128

VHC 10,92 2,68  2650%  1553% 8,501

Nguén: Fiinpro, BVSC
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CHi SO TAI CHINH
Két qua kinh doanh

Don vi (ty VND) 2016 2017 2018F 2019F
Doanh thu thuan 7.303 8.151 9.061 9.252
Gia vén 6.236 6.979 7.415 7.771
Lei nhuén gbp 1.023 1.095 1.645 1.480
Doanh thu tai chinh 86 58 117 67
Chi phi tai chinh 92 88 148 35
Loi nhuan sau thué 565 604 1,050 950

Bang can déi ké toan

DPon vi (ty VND) 2016 2017 2018F 2019F
Tién & khoan twong dwong tién 334 418 495 493
Céc khoan phai thu ngén han 1.150 1.329 1.478 1.509
Hang ton kho 1.213 1.202 1.280 1.341
Tai san c6 dinh hiru hinh 1.212 1.408 1.653 1.900
Céc khoan du tw tai chinh dai han 17 1 1 1
Tdng tai san 4.450 5.042 5.482 5.825
No ngan han 865 1.008 906 462
No dai han 518 402 66 27
Vén chd sé hiru 2.393 2.942 3.811 4.576
Téng ngudn vén 4.450 5.042 5.482 5.825

Chi sb tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 12,5% 11,6% 11,2% 2,1%
Tang trwéng loi nhuan sau thué (%) 76,2% 6,9% 73.8% -9,6%
Chi tiéu sinh loi

Loi nhuan gop bién (%) 14,6% 14,3% 18,2% 16,0%
Loi nhuan thuan bién (%) 9,2% 8,8% 13,9% 12,3%
ROA (%) 12,7% 11,9% 19,2% 16,3%
ROE (%) 23,6% 20,5% 27,5% 20,7%
Chi tiéu co’ ciu vén

Téng no/Téng tai san (%) 31,1% 27,9% 17,8% 8,4%
Téng ne/Téng vén chi s& hivu (%) 57,8% 47,9% 25,5% 10,7%
Chi tiéu trén mdi c6 phan

EPS (ddng/cd phan) 5.630 6.019 10.462 9.460
Gi tri s6 sach (dng/cd phan) 25.898 31.880 41.248 49.530



TUYEN BO TRACH NHIEM

T6i, chuyén vién Lé Thanh Hoa, xin khang dinh hoan toan trung thuc va khéng cé déng co ca nhan khi thwc hién bao céo nay. Tat
ca nhirng théng tin néu trong bao cao nay duwoc thu thap tr nhitng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, toi
khéng dam bao tinh day da cling nhw chinh x4c tuyét déi clia nhirng thong tin néu trén. Cac quan diém, nhan dinhtrong béo céo nay
chi la quan diém riéng cla ca nhantdima khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm git¢ chirng khoan. Bao céo
chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao. C4 nhan
t6i cling nhw Céng ty Cé phan Chipng khoan Bao Viét sé khong chiu bét ky trach nhiém nao trudc nha dau tw ciing nhw déi twong
dwoc nhac dén trong bao cao nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai Iéch vé& doanh nghiép.

B&o c4o nay la mét phan tai sén ctia Cong ty C6 phan Ching khoan Bao Viét, tit ca nhirng hanh vi sao chép, trich dan mét phan

hay toan bd bao cao nay phai dwoc sw ddng y ctia Céng ty Cb phan Chirng khoan B&o 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
Pho Giam déc 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
Pho Giam dbc khéi
ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
BAt dong san

nguyenchihongngoc@baoviet.com.vn

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

Trwong Sy Pha
O t6 & Phu tung, Dét may
truongsyphu@baoviet.com.vn

Ha Thi Thu Hang
Duworc, Van tai

hathithuhang@baoviet.com.vn

Théai Anh Hao
Ha tang, Nuéc

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
Phan 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 Hwng Pao, 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




