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Ké hoach tang trwéng 2019 an twong

Téng quan doanh nghiép: Céng ty C6 phan Fecon (FCN) la cong ty xay dwng
cht yéu hoat ddng véi hai mang truyén théng la (1) xay l1&p coc méng va (2) cai
thién nén dat vai tdng thi phan ctia hai mang nay la 30% trén toan thj trwérng. Cac
mang kinh doanh khéc clia Céng ty bao gém (1) thi cong cong trinh ngam, (2) xay
dwng ha tAng va (3) dau tw. Khach hang ctia Fecon kha da dang va thay déi theo
hang nam, tuy nhién van c6 thé phan loai thanh ba nhém chinh: (1) Khach hang
tw nhan (chiém khoang 50% nam 2018, ndi bat 1a Vingroup, Hoa Phat); (2) Khach
hang c6 vén dau tw FDI (Samsung; LG); va (3) Khach hang cé ngudn tai tro quéc
t& ODA. Ti trong khach hang gira ba mang trén lan Ilwot 1a 50:30:20, theo wéc

tinh ctia Cong ty. Dac diém cu thé ctia méi mang dwoc néu- nhw bén dwai:

Xay lap coc méng: hop tac chién lwoe véi Phan Vi thay déi cuc dién thj
trwong xay lap coc mong. Céng ty cung cap coc va dich vu thi cdng cho cac dw
an xay dung dan dung va céng nghiép nang. Béi thi chinh & mang nay cia FCN
la Minh Btre va Phan Vi (hién ndm khodng 35% thi phan). Tuy nhién, loi thé cta
FCN so véi cac ddi thi [a Cong ty chd yéu tap trung thi cong, dau tw may méc va
nhan lwc so v&i cac dbi thi khac thuwéng dat ndng vao san xuét hon. Truéc day,
coc dwoc cung cap bdi Cong ty cd phan khoang san Fecon (Fecon ndm 36% cb
phan). Tuy nhién, Ban lanh dao cho rang trong bdi canh thij trwéng coc da tuwong
dbi bao hoa va bién lgi nhuan khéng quéa cao, Cong ty da giam bét ti 1&é s& hivu
tai CTCP khoang san Fecon dé tap trung hon vao thi cong, va gidm Ié thudc vao
san xuét. Fecon chinh thirc ban cb phan tai CTCP khoang san Fecon xudng muc
10,95% tir 36% cho Cong ty Phan Vii. Theo dé, bwéc tién nay da danh dau hop
tac chién lwoc gitra Fecon va Phan Vi vao thang 8/2018 tirng 1a dbi tha ciia nhau.
FCN cam két trong vong 3 ndm sé tiéu thu khoang 400 ty phan coc (khoang 60%
- 70% san lwgng cda hai nha may Fecon Ha Nam va Nghi Son). Ngoai ra, FCN
s& huwdng mirc gia coc wu dai tai cac khu v tai Mién Trung va mién Nam noi c6
mat cac nha may ctia Phan Vi. Cac dy an tiéu biéu ciia mang nay 1a Nha may

san xuét 6 t6 VinFast, Casino Hoi An, va Empire City.

Cai thién (xtr ly) nén dat: nha tién phong &ng dung thanh céng nhiéu cong
nghé hién dai. FCN c6 lgi thé 1a nha tién phong (rng dung thanh céng céng nghé
hién dai trong x& ly d4t nén yéu nhw cong nghé cé két chan khéng, thi cong khoan
phut cao ap, va thi cdng coc cat dam. Cha yéu phuc vu cho cac dy an cong nghiép
nang (nha may nhiét dién va hoa dau) va cac du an giao théng. Theo Céng ty,
mang nay c6 BLN gdp cao khoang 18%. Cac dw &n tiéu biéu la Nha may nhiét
dién Long Phu, Nhon Trach, hay cao téc Long Thanh — Dau Giay (TP. HCM).
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Coéng trinh ngam: tiép nhan hoc héi kinh nghiém tr cac nha thau Ié&n c6 kinh nghiém.
Do tinh chét nguy hiém, thu chinh cla cac cdng trinh ngdm thwong 1a cac nha thau nwéc
ngoai va&i kinh nghiém day dan. Vi vay, FCN thwdng déng vai trd la nha thau phu cho déi tac
nwdc ngoai hang dau trong mang nay nhw nhw Raico Kogyo (Nhat) va TREVI (Y) dé tham gia
vao cac dw an ngadm db thj tai Viéet Nam. Céng nghé &ng dung la TBM. Bién lgi nhuan mang
nay & murc 15%. Tuy nhién, mang nay twong ddi méi va Fecon dang thi cong dy &n the hai la
Metro Line sé 3 (Ha Noi), sau dw &n Metro Line 1 (TP. HCM).

Xay dwng ha tang: 14n san manh mé hon khi chinh sach déi dat BT ré rang hon. Tich
hop nhivng nguédn lwc sén c6, FCN ciing tham gia xay dwng ha tang cho cac dy &n cong nghiép
nang va dudng cao téc. Cong ty cho biét bién gop clia mang nay & mac khodng 12%. Cac dw
an tiéu bidu 1a BOT Phu Ly, ha tang cho nha may Dung Quat Hoa Phét, va VinFast. Trong
twong lai, FCN ciing dang tim kiém cac co hdi dau tw va phat trién mang xay dwng ha tang khi

chinh sach vé cac dy an BT va quy dinh vé gia dat ré rang hon.

Hoat déng dau tw hiéu qua sé hd trer tang trwéng I nhuan nhiéu hon trong thoi gian
t&i. Fecon cling tham gia dau tw cac dw an cdng nghiép nang va ha tang tao ngudn cong viéc

trong thoi gian tdi. Cac dw an tiéu biéu nhw sau:

e Nha may dién mat tr&i Vinh Hao 6 (49 MW) & Ninh Thuan c6 téng mrc dau tw dw kién
la 1,300 ty ddng. Dy kién phat dién thwong mai vao cudi thang 6/2019, da dwoc EVN ky
mua dién v&i mire gia tot. Ngoai ra, FCN cho biét da dau tw khodng 200-300 ty déng tién
dat va dy an nay da hoan thanh xay dung co ban va chuyén nhwong cho dbi tac nwéc
ngoai 60% nam 2018 v&i loi nhuan dw kién khoang 100 ty. Tuy nhién, lgi nhuan dwoc ghi
nhan theo tién d6 va theo dé chi méi ghi nhan ~40 ty ddéng nam 2018. Trong th&i gian téi,
Cong ty dw dinh sé tiép tuc thoai vén tai dw an nay xudng mdc ndm gil la 20% dé tai tro
m& réng hoat ddng xay 1&p va FCN khéng c6 kinh nghiém van hanh mang nay.

e Céc dw an dau tw khac: BT tinh 16 9 (TP. HCM), BOT Phu Ly (hién ndm 20%) va cac dw
an cong nghiép khac nhw Nha may dién mat tréi Sunseap (Ninh Thuan), Dy an dién mat

tréi Héng Phong 1A va 1B.
Két qua kinh doanh 2018 thap hon dw kién

Doanh thu tang trwéng nhwng thap hon ké hoach. Doanh thu dat 2.859 ty nam 2018
(+23,2% yly; 2013-2018 CAGR dat 18,9%/ nam), tuy nhién van trwot ké hoach 2018 ctia Cong
ty 1a 3.500 ty (+51.0% yly). Két qua thdp hon du kién chi yéu do du &n I&n trién khai cham
hon ky vong, dién hinh |a dw an Long Son (gia tri hop déng: 260 ty) do cht dau tw tri hoan.
Theo Cbéng ty, hai mang truyén théng 1a (1) xay lap coc méng va (2) xt ly cai thién nén dat,
doéng gop khodng 60%-70% téng doanh thu 2018.

Bién loi nhuan gép chung nam 2018 la 14,9%, cai thién dbi chat so v&i mec 14,5% nam
2017 va duy tri & mic cao hon hén so véi cac cong ty cing nganh. Diéu nay béi vi co ciu

doanh thu 2018 khéng thay dbi nhiéu, trong dé cac mang cé BLN cao chwa dong gép nhiéu.
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Chi phi hoat déng (ban hang va quan li doanh nghiép) cai thién & mdc 5,0% doanh thu
thuan ndm 2018 so v&i mirc 6,0% nam 2017. Theo Cong ty, sy cai thién nay chi yéu nho vao
quan li tbt hon ngudn nhan céng nén gidm thiéu dwoc tac dong b&i chinh sach bao hiém xa
hoéi mai phai dong cho cdng nhan thdi vu. Do dé, hd tro' cai thién BLN hoat dong cia Céng ty

Ién mrc 9,9% nam 2018 so v&i 8,5% nam 2017.

Tang trwdng LNST ngoai ra dwoc hé tree b&i quan |y chi phi tai chinh tét hon va ghi nhan
lgi nhuan tr thoai von dw an dién mat trei Vinh Hao 6. Thu nhap tai chinh & 340,6 ty
(+3,1% yly) va chi phi tai chinh la 352,3 ty (+9,3% yly), thAp hon dang ké véi mire tang truwéng
doanh thu. Ngoai ra, ghi nhan mét phan loi nhuan tir thodi vén tai dw an dién mét troi Vinh
Hao 6 va cac khoan dat dai khac 1a 46 ty (+565,1% yly) cling gép phan hé tr loi nhuan cla
Cong ty. Theo d6, LNST chuwa kiém toan ctia Cong ty nam 2018 dat 248 ty (+49,0% yly), twong
trng v@i bién rong la 8,7% nam 2018 vwot mirc 7,2% nam 2017.

Tinh hinh tai chinh: quan I khoan phai thu chwa hiéu qua; don bay & mirc kha quan hon.
Téng tai san cda FCN tinh dén cudi nam 2018 14 4.716,4 ty ddng (+33.4% yly); trong do, tién
va twong duong tién 210 ty (4,5% téng tai san), khoan phai thu ngén han cta khach hang duy
tri & ti trong cao (2.171 ty; 46,0% tdng tai san). Theo quan diém cla ching t6i, khodn phai thu
ctia Coéng ty duy tri & mc cao chd yéu la do phwong phap ghi nhan doanh thu/ khoan phai
thu cGia Cong ty. Theo d6, FCN ghi nhan doanh thu theo phwong phap “phan tram khéi lwong

cbng viéc hoan thanh” theo cac buéc chinh nhw sau:

(1) Xac dinh khéi lwong cong viéc hoan thanh tai cac dy an b&i mét bén tw van thir ba.

(2) Udc tinh gia tri doanh thu theo don gia cla gia tri hop ddng da ky dé ghi nhan doanh
thu. Chuang t6i lwu y rang & bwéc nay FCN van chua xuét héa don cho khach hang.

(3) Céc khoan ghi nhan trén sau d6 phai sé phai di qua nghiém thu khdi lwong, va chét
lwong cta chl dau tw théng thwdng dién ra tir 2 dén 2,5 thang. Sau d6, Cong ty duoc

phép xuét hoa don va thu tién cta khach hang.

V&i cach ghi nhan nhw trén, khoan phai thu luén & mc cao va dé nang lén dong tién kinh
doanh ctia Cong ty. Vay ng ngan han va dai han ctia Céng ty lan lwot 1a 552,9 ty (+4,3 yly) va
336,9 ty (-1,7 yly), cling v&i khoan tréi phiéu chuyén dbi con lai 1a 279.2 ty, chd yéu dung dé
tai tro mé réng san xuét va dau tw may méc. Theo dd, ti Ié don bay cé cai thién dang ké & mac
D/E a4 0,61x va D/A la 0,25x (bao gébm phan trai phiéu chuyén dbdi), la kha quan so v&i mirc
clia cac nam trwdc clia Cong ty cling nhw so sanh véi cac Cong ty khac cuing nganh vao thoi

diém cudi nam 2018.
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Céac théng tin khac:

Development Bank of Japan (DBJ) kha ning cao sé chuyén déi trai phiéu vao ky dao
han thang 4/2019. Tinh dén cudi ndm 2018, khoan trai phiéu chuyén ddi con lai ciia FCN c6
gia tri 14 279,2 ty. Theo do, mirc gia chuyén dbi dy kién & murc trung binh 14 16.800 déng/ cb
phan, twong tng véi s lwong cb phan sé chuyén déi la khoang 16,6 triéu ¢d phan (~18% tdng
s6 ¢b phan dang Iwu hanh). Tuy rdi ro pha lodng |& hién hiru, ching t6i cho rang dong thai nay
c6 thé déng gop kha quan vao hoat dong ctia Cong ty, b&i (1) viéc chuyén dbéi nay sé gilp
Cong ty giam dang ké chi phi l3i vay; va (2) Cong ty cling cho biét kha nang DBJ sé& chuyén
db6i cho mot ddi tac chién lwoc khac. Theo do, chung t6i ky vong tinh minh bach ctia Céng ty
sé gia ting, cung v&i déng gop cuia déi tac chién lwoc méi vao hoat dong kinh doanh ciia Coéng

ty. Chi tiét rd rang hon sé dwoc Cong ty thong béo trong thoi gian tdi.

Ngoai ra, Cong ty sé tiép tuc tién hanh phat hanh cho cé déng chién lwoc, dw kién hoan
thanh vao Q2 2019. FCN dy dinh phat hanh 25 triéu ¢ phan (twong dwong 26,5% téng sb
lwong ¢ phan dang lwu hanh) cho cb déng chién luvgc, ké hoach dwoc thong qua tai DPHCD
2018. FCN cho biét da tim dwoc hai dbi tac dén tir Nhat Ban, tuy nhién con dang van tiép tuc
thwong thdo do bao gdm nhiéu diéu kién. Vén tang thém chd yéu dung dé tai tro mé rong thi
cbng trong thoi gian téi va dung dé dau tw thém vao cac hang muc giao théng (Buéng cao tdc

Béc — Nam), ha tAng, va cac dy an cong nghiép méi khac nhw dién mat troi va gio.
Ké hoach kinh doanh 2019 ting trwéng an twong

Céng ty dat ké hoach kha tham vong cho nam 2019. Doanh thu 2019 dat 4.200 ty déng
(+47% yly) va LNST dat 380 ty dong (+51% y/y). Trong d6, khéi lwong backlog tir 2018 chuyén
sang 2019 la khoang 800 ty ddng (+14,3% yly) va gia tri hop déng ky mai tinh dén cudi thang
2 2019 la khoang 400 ty ddng, bao gdm: dw an x& ly nwéc thai Yén Xa ( gia tri hop déng: 200
ty), g6i méi cta té hop héa dau Long Son (100 ty), va cac dw an méi & phia Nam (100 ty).
Theo dd, chung t6i nhan thdy Cong ty phai ky nhiéu hop ddng méi c6 gia tri trong thoi gian téi
dé co thé dat duwoc ké hoach tham vong ciia minh. Tuy nhién, chang téi cling lwu y rang (1)
Céc gobi thau xay l&p coc méng hay x& ly dat nén thwdrng c6 gia tri hop ddng thap va chi thyc
hién trong thoi gian ngén, do d6 néu so sanh backlog ctia FCN véi cac Cong ty xay dwng trong
mang tdng thau hay thau chinh sé& c6 sy chénh léch dang ké; va (2) FCN cling dang né lyc lan
san vao mang thau chinh (mé réng thi céng thém phan than tr cdc méng truyén théng nhw
xay lap coc méng va ha tang cho dy an), thwong cé gia tri hop déng Ién hon tang kha néng
dam béo tang trwdng doanh thu trong gidi gian tdi. Trong d6, Céng ty van ky vong hai mang
truyén thdng van la ngudn déng gép chinh trong ndm 2019 va bién gdp chung sé bj anh huéng
déi chat do mang thau chinh hd tro tdng trudng doanh thu va nang lwc thwong thao va quan

li khoan phai thu tét hon, nhwng bu lgi bién gop sé thap hon.
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Ké hoach tang trwéng loi nhuan & mirc cao vwort tréi, chi yéu nhe vao ghi nhan loi nhuan
tir hoat ddng thodi vén khoang 80 ty déng tai hai dw an la dién mét troi Vinh Hao 6 (Ninh Binh)
va BOT Phu Ly (Ha Nam), theo Cong ty.

Quan diém dau tw:

Vao ngay 25/03/2019, FCN déng clra tai mire gia 14.400 déng/cd phan, giao dich & mc 2019F
P/E forward 1a 4,5 lan (gia dinh céng ty hoan thanh dwoc ké hoach dat ra va DBJ sé chuyén
ddi phan trai phiéu chuyén ddi con lai vao thang 4/2019), 1a kha hap dan so véi mire P/E truot
cla cac cong ty cung nganh 1a 7,4 lan.

Nhirng diém tich cwe: (1) Cong ty ky vong cadc mang cong trinh ngdm va ha tng sé tng trwéng
manh mé hon trong thdi gian téi, trong khi dw bao cac mang xay dwng truyén théng duy tri
tang trwdng 15%/ nam trong 5 nam t&i dwa vao vi thé dau nganh va kinh nghiém thi cong day
d&n; (2) Phat trién mang xay dwng véi vi thé 1a tdng thau sé thuc day tang trwdng doanh thu
nhanh hon bd&i gia tri hop ddng I&n hon; (3) Cac du an dau tw day hiva hen ciing gop hé tro

két qua kinh doanh ctia Céng ty trong nhirng nam tai.
Hinh 1: Cac cbéng ty cung nganh vé&i FCN

Vénhéa PIE(x) PB(x) ROE (%) BiénLNST (%)

M3 cé phiéu

TT™ TT™M 2018A 2018A
Coteccons Construction JSC CTD VN Equity 470.7 7.8 14 18.8 53
Hoa Binh Construction & Real Estate Corp HBC VB Equity 160.1 5.3 1.3 25.6 35
Dat Phuong JSC DPG WN Equity 783 135 25 19.7 8.8
Tasco JSC HUT WN Equity 46.3 14.1 0.3 24 6.8
CIENCO4 Group JSC C4G WN Equity 44.8 7.8 0.9 N/A 33
Licogi 16 JSC LCG N Equity 46.5 6.8 0.8 13.2 6.4
Hanoi Construction Corp JSC HAN VN Equity 511 10.3 0.8 75 25
Industrial Urban Development JSC No 2 D2D VN Equity 46.2 114 2.3 21.0 334
Hung Thinh Incons JSC HTN VN Equity 270 34 1.1 352 4.6
Transport & Industry Development Investment JSC TCD WN Equity 228 8.2 1.1 14.5 74
Haiphong Construction JSC No 3 HC3 VN Equity 19.9 19 0.9 59.1 116.6
Binh Long Rubber Industrial Park Corp MH3 VN Equity 23.0 49 25 514 63.1
Construction JSC No 5/Ho Chi Minh City SC5 VN Equity 18.5 10.8 1.2 114 1.5
Phuc Hung Holdings Construction JSC PHC VN Equity 141 5.2 0.9 18.9 1.9
Saigon Traffic Construction JSC GTS VN Equity 104 7.2 0.8 111 32
Thanh Dat Investment Development JSC DTD VN Equity 9.7 75 0.9 11.8 6.3
IDICO Infrastructure Development Investment JSC HTIVN Equity 13.0 44 0.7 15.3 18.2
Song DaNo 9 JSC SD9 VN Equity 9.7 7.9 0.3 42 5.2
Hochiminh Museum Construction JSC HMS VN Equity 9.7 43 0.8 184 5.0
Construction JSC No 1 VC1 VN Equity 6.8 10.0 0.7 6.6 32
Industrial Construction JSC ICC VN Equity 8.4 36 0.6 19.6 15.9
Vielam Construction JSC No 2 \/C2 VN Equity 9.3 94 0.7 7.7 1.7
No 7 Vietnam Construction JSC VC7 VN Equity 8.2 47 0.8 10.3 15.6
Binh Duong Construction and Civil Engineering JSC BCE VN Equity 9.0 6.4 0.6 8.9 114
Simple average 48.5 74 1.0 17.9 14.6
Median 19.2 7.3 0.8 14.5 5.8
FECON Corp FCN VN Equity 61.0 55 0.8 17.0 8.7

Ngudn: Bloomberg

RUi ro chinh cén lwu y: (1) rdi ro pha lodng; (2) canh tranh gay gat hon, dé nang I&n gia tring

thau va loi nhuan ctia Cong ty; va (3) quan li cong no kém hiéu qua hon.
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Nhirng biéu dd chinh

Hinh 2: FCN la mét trong nhikng CT xay dwng co téc Hinh 3: FCN c6 murc bién Igi nhuan vwot tréi so
do tang trwdng KQKD an twong (nghin ty) v&i cic cdng ty xdy dwng cung nganh (%)
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CHI SO TAI CHINH
Két qua kinh doanh
Don vi (ty VND)
Doanh thu thuan
Gia vén
Lei nhuén gbp
Doanh thu tai chinh
Chi phi tai chinh

Loi nhuan sau thué

Bang can déi ké toan

Pon vi (ty VND)

Tién & khoan twong dwong tién
Céc khoan phai thu ngén han
Hang ton kho

Tai san cb dinh hiru hinh

Céac khoan dau tw tai chinh dai han
Tdng tai san

No ngan han

No dai han

Vén chd sé hiru

Téng ngudn vén

Chi sb tai chinh

Chi tiéu
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2015
1.661
1.371

290
136
148
142

2015
300
917
389
235
267

2.950
1.295
659
996
2.950

2016
2.108
1.775

333

73
111
155

2016
252
1131
320
314
240
3.332
1.283
815
1.234
3.332

2017
2.320
1.983

337
330
322
167

2017
234
1.734
422
391
205
3.838
1.798
652
1.387
3.838

2018
2.859
2.433

425
341
352
248

2018
211
2171
483
464

4.716
2.187

621
1.908
4.716

Chi tiéu tang trwéng

Tang trwdng doanh thu (%)

Tang trudng loi nhuan sau thué (%)
Chi tiéu sinh 1&i

Lei nhuan gop bién (%)

Loi nhuan thuan bién (%)

ROA (%)

ROE (%)

Chi tiéu co’ cau von

Tbng ng/Tdng tai san (%)

Téng ne/Téng vén chi s& hiru (%)
Chi tiéu trén mdi c6 phan

EPS (ddng/cé phan)

Gié trj s sach (ddng/cd phan)

22,6%
9,1%

17,4%
8,6%
5,5%

16,4%

0,66
1,96

3.111
21.778

26,9%
9,2%

15,8%
7,4%
4,9%

13,9%

61,7%
170,0%

3.253
25.865

10,1%
7,3%

14,5%
7,2%
4,6%

12,7%

63,9%
176,7%

3.064
25.520

23,2%
49,0%

14,9%
8,7%
5,8%

15,1%

59,5%
147,2%

2.630
20.225



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Bang Manh, xin khang dinh hoan toan trung thuc va khdng cé dong co' ca nhan khi thwe hién bao céo nay.
T4t ca nhirng théng tin néu trong bao cao nay dwoc thu thap tir nhirtng ngudn tin cay va da dwoc téi xem xét can than. Tuy nhién,
t6i khéng dam bao tinh day dd ciing nhw chinh xac tuyét déi clia nhirng thong tin néu trén. Cac quan diém, nhan dinh trong bao céo
nay chi la quan diém riéng ctia ca nhan téi ma khéng ham y chao ban, 16i kéo nha d4u 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. Ca
nhan tdi cling nhw Cong ty Cé phan Chirng khoan Bao Viét sé khong chiu bat ky trach nhiém nao truéc nha dau tw ciing nhw déi
twong duwoc nhic dén trong bao cao nay vé nhirng ton that cé thé xay ra khi dau tw hodc nhirng théng tin sai Iéch v& 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 sy ddng y ctia Céng ty Cé phan Chirng khoan Béo 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

Pham Lé An Thuan
Dworc, Thay san
phamleanthuan@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
bién
lethanhhoa@baoviet.com.vn

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

Thai Anh Hao
Ha tng, Nuéc

thaianhhao@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung

ngotrivinh@baoviet.com.vn

Tran Dang Manh
Xay dwng

trandangmanh@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
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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




