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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 100.000

Gia thi trwdng (15/3/2019) 86.500

Loi nhuan ky vong +16%

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 76.200-91.200
Vén héa 100.612
SL c¢b phiéu lu hanh 1.163.149.548
KLGD binh quan 10 ngay 799.676
% s& hiru nwéc ngoai 42,2%
Room nwéc ngoai 49%
Gia tri ¢ ttrc/cd phan N/a
Ty & cb tic/thi gia N/a
Beta 0,6
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MSN 101% 1,3% -0,7% -6,5%

VN-Index 12,6% 45% 4,6% -0,1%

Chuyén vién phan tich
Trwong Sy Phua
(84 28) 3914 6888 ext 258

truongsyphu@baoviet.com.vn

Coéng ty Co phan Tap doan Masan

Ma giao dich: MSN Reuters: MSN.HM Bloomberg: MSN VN

DPon bay tai chinh giam va viéc MCH thic day cao cap hoa va cai tién
san pham giup trién vong MSN kha quan hon trong 2019

Tang trwéng tét tir MCH, MSR va TCB mang lai 1 nam thanh céng cho MSN
trong 2018. MSN vira c6ng bd bao cdo tai chinh chwa kiém toan Q4 2018 voi
doanh thu Iy ké 4Q 14 38.188 ty déng (+1,5% yoy) va LNST-sau cdts |1a 4.917 ty
dong (+58,5% yoy), twong dwong mirc EPS |a 4.561 VND/cp va trailing P/E la
19,0x.

Trién vong tich cwe trong ndm 2019 khi don bay tai chinh giam va MCH thic
day xay dwng thwong hiéu va cao cap héa san pham. Doanh thu ndm 2019
dw b4o & murc 42.870 ty dong (+12.3% yoy) va LNST- sau cdts wéc tinh & mirc
5.079 ty déng (+3,3% yoy). Do MSN da ghi nhan mét khoang lgi nhuan bat
thwong la 1.472 ty ddng trong 2018 nén dy bao cla ching t6i thé hién mirc ting
trwdng loi nhuan cét 16i 1a 46% yoy, twong dwong véi mirc EPS |a 4.368
VND/CP va P/E forward la 19,8x.

Khuyén nghi dau tw: Sau mét ndm hoat déng nhiéu thanh céng trong 2018,
chang tdi tiép tuc ky vong MSN sé tiép tuc ghi nhan murc ting trwdng loi nhuan
cbt 16i 46% trong ndm 2019, chi yéu nho: (i) MCH tiép tuc ddy manh cao cép
héa va cai tién sédn pham:; (i) déng gop dang ké to» TCB; (iii) cat gidm chi phi lai
vay sau khi MSN thanh toan bét vén vay vao cudi ndm 2018.

Chung tdi st dung phwong phép dinh gia SOTP dé dwa ra mirc gia muc tiéu cho
MSN & merc 100.000 déng/co phiéu, chia yéu la do: (i) lwong cb phiéu lwu hanh
tang 1&n do MSN ban cb phiéu quj vao ndm 2018; (ii) két qua hoat dong kha
guan cta MCH; (i) thém mang thit twoi vao dy bao; (iv) gia APT giam dwoc bu
dép bdi lgi ich thiéu sé thap hon va gia Fluorspar cao hon. Do dé, chung téi dwa
ra khuyén nghi OUTPERFORM cho MSN. Véi trién vong loi nhuan kha quan,

MSN la mét co hdi dau tw dang can nhéc trong ndm 2019.

Mét sé6 chi sé tai chinh caa MSN

Chi sd tai chinh

Doanh thu Ty déng 43.297 37.621 38.188 43.510
LNST (sau cdts) Ty déng 2.791 3.103 4.916 5.081
P/E X 20,5 19,8
P/B X 31 2,6
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Cap nhat két qua kinh doanh 2018: Tang trwéng tét tte MCH, MSR
va TCB mang lai 1 nam thanh c6ng cho MSN trong 2018.

MSN vira cong bd bao céo tai chinh chwa kiém toan Q4 2018 véi doanh thu lly ké 4Q 1a
38.188 ty ddng (+1,5% yoy) va LNST- sau cdts 1a 4.917 ty ddng (+58,5% yoy), twong dwong
murc EPS 1a 4.561 VND/cp va trailing P/E 1a 19,0x. Két qua hoat ddng kinh doanh ctia MSN

dwoc phén tach nhw sau:

Doanh thu 38.188 37.621 2%

- Chl y&u nh& san phdm méi va cao cap héa san pham cii.

F&B 17.346 13.526 28% - Doanh thu F&B trong ndm 2017 kha thap do gidm lweng hang
tdn kho trong 1H.

- Viéc gidm dan do khling hoang gia thit heo tlr nam 2016 dén

Chuéi gia trj thit 13.977 18.690 -25% d4u ndm 2018 tac déng tiéu cwe dén nhu ciu thire &n gia stc
thwong mai.
, i -Gi4 ban nhin chung d&u cao hon cho moi san pham khai
Khai khoang 6.865 5.405 27% ,

khoéng.

EBITDA 10.482 9.396 13%

-Chi phi SG&A thap hon do khéng phai giam hang tén kho tron

F&B 4.167 2.755 51% P P gphalg 9 . S
nam 2018.
. -Chi phi nguyén vat liéu cao (dau nanh va bap).
Chubi gia tri thit 1.244 1.915 -35% _ “Chiphi nguyén vat ligu cao (Gau nanh va bap)
- Béng gop tlr san pham bién thap nhw Biozeem Xanh.

Khai khoang 3.331 2.784 20%
Loi nhuan dwoc -Loi nhuan tai chinh tir TCB gidm gan 5% sau khi TCB nang vén

. 1.914 2.044 -6% R

chia tir TCB vao Q2 2018.
-Bao gdbm 1.472 ty loi nhuan b4t thwong tir khoan “xem nhw da
LNST- sau cdts 4.916 3.103 58% thoai von” tir TCB, do hé qué cla viéc TCB tang vén vao

Q2.2018. Bay thwc chét chi la mét khoan lgi nhuan ké toan.
LNST- sau cdts

Ky yms 3.478 2.213 57%
cot 16i

F&B: Cao cap héa san pham va tung ra cac san pham sang tao méi giip mang F&B

ting trwéng an twong trong 2018

Chién lwoc méi tap trung vao xay dwng thwong hiéu & d6i mé&i san pham dang mang
lai két qua dang khich 1é nhw mong doi. Bang cach tam thdi hy sinh két qua hoat dong
trong 1H 2017 @& hé tro' giam hang tdn kho & cac cAp phan phéi, Masan Consumer da chuén
bi s&n sang dé tung san phdm méi ra thj trwong. Didu nay cling cho thdy cong ty ngay cang
xem trong cac hoat déng tiép thi so véi viéc chi dwa vao cac chuong trinh khuyén mai dé ting
doanh sé trong qué khtr. Chi phi ban hang/doanh thu giam tir 23,2% trong Q1 2017 xudng
11% trong Q4 2018 trong khi chi phi tiép thi/doanh thu tang tir 3,2% Ién 6,9% so v&i cing ky.

Nh& d6, Masan Consumer da dat dwoc mire ting trwdng doanh thu an twong 1a 28% yoy.



Bao cao cap nhat MSN

BAOVIET - Sccurities

Ty VNDb 2017 Tang trwéng
Doanh thu 17.346 13.526 28%
- Gia vi 6.958 5.159 35%
- Thuc pham tién loi 4.636 3.585 29%
- Thit ché bién 210 220 -5%
- Ca phé 1.708 1.532 11%
- Thirc ubng (khong 2.789 2.045 36%
con)

- Bia 388 314 24%
- Khéc 656 669 2%

Nguén: MSN, MCH

Cac diém nhan chinh cua tirng phan khic F&B nhw sau:

7
*

Gia vi: Doanh thu thuan tang 35% trong nam 2018, chd yéu dén tw cac thwong hiéu
cbt 16i nhw Chin-su va Nam Nguw véi viéc ra mét cac san phdm cao cip hon (vi du:
“Chin-su M&n Ma” ho&c “Nam Ngw Nhan Vang) vao cudi ndm 2017 va 2018. Mac du
tang trwdng khdi lwong déng gép gan 28% vao tang trwdng doanh thu, mang gia vi
cling d& c6 murc tang gia ban trung binh 7% nhé chién lwoc cao cp hda san phdm
méi. Nhin chung, cac sa&n phadm cao cip dang dong gép khoang 10% tdng doanh thu
gia vi trong nam 2018

Thwe pham tién |gi: Doanh thu thudn tang 29% trong nam 2018, v&i mic téng
trwdng 23% vé khdi lwong va 6% vé gia ban. Cac san pham cai tién méi nhw mi ly
Omachi - gidi phap bira &n hoan chinh va Khoai tay nghién Omachi nhan dwoc phan
hdi tich cwe tir thi trwng nhw mong doi. Cac san phadm clia Omachi van & dong luc
tang trwdng chinh, khi hién déng goép 40% téng doanh sé thwc pham tién loi. Masan
cling tham gia vao phan khuc siéu cao cap véi Omachi - Business Class, ra mét vao
thang 1 nam 2019.

Thit ché bién: Mang nay c6 s sut gidm nhe trong 2018 v&i doanh thu gidm 5% so
v&i cung ky. Tuy nhién, san pham dau tién tlr sy lién doanh gitra Masan va Jinju Ham,
la Ponnie - thwong hiéu xtc xich cao cap — cling da ra mét vao quy 4 nam 2018.
Caphé: Néu loai trir Wake-up 247, doanh thu thuan ting 11%, chi yéu la ting trwéng
khéi lwong. Dong s&n phdm chinh - Vinacafe phuc hdi tich cwc véi mire ting trwéng
doanh thu 25%. Masan mong muén dau tw nhiéu hon vao R&D dé cung cép céc san
phdm d6t ph&a nhdm duy tri tang trwdng doanh thu trén 10% cho mang nay.

D6 ubng: Mang d6 ubng ghi nhan mac ting trwdng doanh thu 36% so véi cung ky
nam trwdc, cha yéu nhd mire tang trwdng &n twong 60% cta nhém nuwéc ting lwc.
Cu thé, Wake-up 247 la mét trong nhirng san pham cai tién thanh céng nhét trong
nhém nwéc tang lwc clia Masan Consumer trong nhirtng ndm gan day, khi dat mic

tang trwéng kép 50% ké tir ndm 2015. Dong sdn phdm nay ciing dwoc hwédng loi rat
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nhiéu tlr viéc mé réng diém ban hang tlr 75.000 diém lén 160.000 diém vao ndm
2018. Masan ciing cho ra mét nwéc déng chai cao cdp nhan hiéu “Vivant” va nuwéc
tang lwc “Compact”, nhivng sadn pham cé thé déng gop quan trong cho s tang trwdng

trong ndm 2019 cGa mang dd ubng.

Chuéi gia tri thit: Doanh thu van tiép tuc kém kha quan do thj trweng thiec an chan

nudi can th&i gian hdi phuc; Mang thit twoi c6 thé kéo thap loi nhuan trong nam 2019

Trong nadm 2018, Masan Nutri-Science ghi nhan doanh thu 13.977 ty dong (-25,2% yoy) va
EBITDA la 1.244 ty déng (-35,0% yoy). Céc diém nhan chinh la:

Gia len van cao tir quy 2 nam 2018, nhwng thi triwéng thire &n chin nuéi can
thém th&i gian dé phuc héi. Sau khi tut xudng mec thap ky luc 1a 22.000 ddng/kg
trong quy 2 nadm 2017, gia lon da phuc hdi dang ké va gitr mirc 47-48.000 déng/kg tir
quy 2 n&m 2018. Tuy nhién, xét dén khoang th&i gian can thiét dé thi trwong lay lai
niém tin va tai dan (khodng 12-15 thang), ching toi Ky vong thi trwéng thire &n gia stc
s& nhanh nhét phuc hdi hoan toan vao quy 2 nam 2019. Tuy nhién, sw bung phat
hién tai caa cim lgn chau Phi, mét moéi de doa dang ké d6i v&i sw phuc haéi nay,
can dwoc theo ddi chat ché. Cho dén hién tai, 17 tinh & mién Béc dwoc phat hién
c6 dich cim lgn Chau Phi véi hon 23.000 con lon da bi tiéu hay. V& phia cau, ching
t6i nght rdng nguwdi tieu dung c6 thé twong ddi quan ngai vé viéc lon bénh dwoc ban
tudn ra thi trwdng. Do do, ching t6i dang tam thoi dy doan tang trwéng doanh thu

thtrc &n chan nudi di ngang trong ndm 2019.

Gia heo tai Viéet Nam (Pon gia: '000VND/kg)
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Nguédn: MSN

Bién g6p giam 6,4% xudéng 15% vao nam 2018. Diéu nay la do: (i) déng gop cao
hon t& loai thirc @n bién thap 1a Biozeem Xanh - mét né luc dé gitr chan néng dan
khéng quay lai v&i thire &n tw ché trong thdi gian khang hoang gia lon; (i) chi phi
nguyén liéu (cha yéu la ngd va dau nanh) cao.

Thit méat Meat Deli dwgc tung ra thi trwéng vao cudi nam 2018. Day thyc chét la
thwong hiéu thit twoi Masan mudn giéi thiéu ra thi tredng. Hién tai, Meat Deli chi ban

& Ha Noi, thdng qua céc siéu thj Vinmart va 5 ctra hang Meat Deli doc quyén. Masan
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c6 k& hoach tham nhap sau hon vao kénh thwong mai hién dai ciing nhw ra mét thém
25 clra hang Meat Deli vao nd&m 2019. Vé loi nhuan, céng ty dang ky vong dat bién
loi nhuan 10% trong ngan han va 30% trong dai han. DU vay, chdng t6i van cho
rang mang thit twoi van sé mang dén mét khoan 16 cho MSN trong nam 2019 do
dau tw ban dau I&n. Masan dw doan diém hoa vén trong EBITDA cho nganh kinh
doanh thit sém nhét 1a vao Q4 20109.

MSR: LNST-sau cdts ting gap ba lan nh& gia khoang san ting

Masan Resource da cong bd két qua hoat dong dang khich I& trong ndm 2018 vé&i doanh thu

thuan 14 6.865 ty dong (+ 27,0% yoy) va LNST-sau cdts la 664 ty dong (+ 222,3% yoy). Nhirng
diém chinh la:

" Gia khoang san tang trong nam 2018 gilp cai thién bién lgi nhuan. Bbang chu y

la gia APT tang 28,7% so v&i cung ky trong khi Fluorspar tang 43,0% trong nam 2018,

sau cac dot thanh tra méi trwéng tai Trung Qudc. Masan Resource da ghi nhan mét

murc bién gop la 31,5%, tang nhe 0,2% nh¢ doanh thu thuan tang 27%.

Loai hang hoa DPon vi BQ 2018 BQ 2017 % yoy
APT European Low USD/MTU 308 239 28,7%
Bismuth Low uUSsD/Ib 4.4 4.8 -8,5%
Copper USD/t 6.514 6.166 5,6%
Fluorspar Acid Grade USD/t 493 345 43,0%
Nguén: MSR

= Ty léthu hai cai thién tr 64% trong nam 2017 lén 68% trong ndm 2018.

= Tylélgiich thiéu sé trén LNST giam 14% sau khi mua 49% cb phan cta cong ty
Lién doanh v&i HC Starck vao thang 8 nam 2018. Ban lanh dao wd&c tinh viéc mua lai
cb phan gidp bién loi nhuan cta MSR tang 1,5% trong ngén han hodc 4% trong ca
nam.

= GiaTungsten (APT) van tich cwe trong nam 2019 bat chap kinh té vi mé kém kha
quan th&i gian gan day. Gia APT gan day da gidam khoang 14% so véi trung binh
nam 2018 xudng khodng 260-270USD/mtu. M&c du ching téi thira nhan cang thang
chién tranh thwong mai hién nay gitra My va Trung Quéc c6 thé can tré tang trwdng
kinh t& toan cau, nhwng chung téi khéng cho réng gia Tungsten c6 thé gidm hon niva
do: (i) cac cudc thanh tra va diéu luat bao vé méi trwdng van tiép tuc dwoc thwe hién
nghiém ngat tai Trung Quédc, dan dén viéc giam sat gat gao ddi véi hoat ddng san xuét
Tungsten: (i) Trung Quéc ¢ trir lwong Tungsten Ién nhét thé gisi va (iii) cAc moé Wolf
Minerals (chiém khodng 5% cung Tungsten toan ciu) ngirng hoat doéng khi céng ty
dang trong qué trinh Tuyén b6 trén da pha san (voluntary administration).
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Trién vong tich cwc trong nam 2019 khi str dung it don bay tai
chinh hon va MCH thuc day xay dwng thwong hiéu va cao cap hoéa
san pham.

Doanh thu ndm 2019 dy bao & mirc 42.870 ty ddng (+12.3% yoy) va LNST- sau cdts wéc
tinh & murc 5.079 ty ddng (+3,3% yoy). Do MSN da ghi nhan mét khoang lgi nhuan bat thwong

la 1.472 ty ddng trong 2018 nén dw b&o cta ching tdi chi thé hién mirc téng trwdng loi nhuan
cbt I5i 1a 46% yoy, twong dwong véi mire EPS |a 4.368 VND/CP va P/E forward 1a 19,8x.

Chung t6i da tém tat cAc gia dinh chinh va céac ly gidi nhw trong bang sau:

Ghi chu

Doanh thu 42.870 38.188 +12%
-Gia vi: +15% yoy
F&B 19.849 17.346 +14% -Thyc phém tién loi: +20% yoy
-Thirc ubng: +23.5% yoy
-Mang TACN héi phuc 7% yoy (Doanh sé cam heo khéng téng)

Chubi gia tri thit 15.792 13.977 +13% .
SR ° - Doanh thu thit twoi wéc tinh khoang 800 ty dong
- Chung téi van chwa phan anh murc tdng cong suét dw béo trong nira
sau nam 2019.
-Doanh sé khoang san khéng ddi, gia khoang san dwoc gia dinh nhw
sau:
Khai khoang 7.230 6.865 +5%

+ Tungsten: 280USD/mtu (-9.1% yoy)
+ Copper: 6,400USD/ton (-1.8% yoy)
+ Bismuth: 3.8USD/Ib (-13.6% yoy)
+ Fluorspar: 570 USD/ton (+15.6% yoy)
Bién Igii nhuan

gop
-San pham cao cép tiép tuc gite mirc bién loi nhuan gdp nhw t 5
FaB 45% 45% p p tiep tuc gitk mrc bién lgi nhuan gép nhw trong nam
2018.
x -Bién gép mang thtrc an chan nudi hdi phuc nhe tir 15% 1&n 15,5%
Chusi gia tri thit 15% 15% gop mang ftre an | | pre mhe T T e 1o 7
-Bién gop thit twoi dwoc ban giam doc wéc tinh & mic 10%
Khai khoang 28% 32% -Gidm 4% do gia APT, Copper va Bismuth giam
Lgi nhuan tr TCB 2.100 1.914 +10%

-4.200 ty ddng loi nhuan tir F&B (+26% yoy).

-70 ty loi nhuan dén tir chudi gia tri thit (-65% yoy), véi khoang 270-300

LNST-sau cdts 5.079 4.916 +3% ty loi nhuan tir thiec &n chan nudi trong khi mang thit twoi phat sinh 16
nam dau tién.

-715 ty lgi nhuan sau thué tir khai khoang (+8% yoy).

LNST-sau cdts tt -Giam chi phi ldi vay khoang 1,000 ty nh& thanh toan 12.800 ty vén

5.079 3.478 +46%
core vay trong 2018.
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Khuyén nghi dau tw

Sau mét ndm hoat ddng nhiéu thanh céng trong 2018, ching tdi tiép tuc ky vong MSN sé tiép
tuc ghi nhan me téng trwdng loi nhuan cét 16i 46% trong ndm 2019, chl yéu nheé: (i) MCH
tiép tuc ddy manh cao cip hda va cai tién san pham; (ii) déng gop dang ké t» TCB; (iii) cat

gidm chi phi 14i vay sau khi MSN thanh toan bt vén vay vao cudi nam 2018.

Chung t6i str dung phwong phap dinh gia SOTP dé dwa ra mirc gia muc tiéu cho MSN & murc
100.000 dong/cd phiéu, cha yéu la do: (i) lwgng cb phiéu lwu hanh ting Ién do MSN ban cb
phiéu quy vao nam 2018; (i) két qua hoat dong kha quan ctia MCH; (iii) thém mang thit twoi
vao du bao; (iv) gia APT giam dwoc bu dép bai loi ich thidu sé thp hon va gia Fluorspar cao
hon. Do d6, ching t6i dwa ra khuyén nghi OUTPERFORM cho MSN. Vi trién vong lgi nhuan

kha quan, MSN |& mét co hoi dau tw dang can nhac trong ndm 2019.
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CHi SO TAI CHINH

Két qua kinh doanh

Pon vi (ty VND) 2015 2016 2017 2018
Doanh thu thuan 30.628 43.297 37.621 38.188
Gia vbn 20.820 30.367 25.989 26.306
Lei nhudn gép 9.809 12.930 11.632 11.881
Doanh thu tai chinh 1.382 769 1.405 1.902
Chi phi tai chinh 2.715 3.291 3.696 3.091
Loi nhuan sau thué 1.478 2.791 3.103 4,916

Bang can dbi ké toan

Don vi (ty VND) 2015 2016 2017 2018
Tién & khoan twong dwong tién 8.324 13.149 7.417 4.586
Céc khoan phai thu ngén han 878 1.296 1.222 1.523
Hang tén kho 4.418 5.390 4.333 4.333
Tai san cb dinh hivu hinh 19.965 23.317 23.768 23.798
Cac khoan dau tw tai chinh dai han 9.145 12.241 11.338 15.348
Téng tai san 71.850 73.039 63.529 64.579
No ngan han 15.005 17.898 15533  15.796
No dai han 29.735 34.828 27.770 14.703
Vén chi s& hivu 27.109 20.313 20.225 34.080
Téng nguén vén 71.850 73.039 63.529 64.579

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 90,4% 41,4% -13,1% 1,5%
Tang trwéng loi nhuan sau thué (%) 36,9% 88,8% 11,1% 58,5%
Chi tiéu sinh loi

Loi nhuan goép bién (%) 32,0%  299%  30,9%  31,1%
Loi nhuan thuan bién (%) 4,8% 6,4% 8,2% 12,9%
ROA (%) 2,4% 3,9% 4,5% 7,7%
ROE (%) 7,0% 11,8%  15,3% 18,1%
Chi tiéu co’ cau von

Tbng no/Tdng tai san (%) 0,62 72,2% 68,2% 47,2%
Téng ne/Téng vbn chi s& hitu (%) 1,65 259,6% 214,1% 89,5%
Chi tiéu trén mai cd phan

EPS (ddng/cd phan) 1.980 3.634 2.681 4.227
Gié tri s sach (ddng/cd phan) 36.304  26.446  17.475  29.299



TUYEN BO TRACH NHIEM

T6i, chuyén vién Trweong S§ Pha, xin khdng dinh hoan toan trung thwc va khdng cé déng co' ca nhan khi thye hién bao céo nay. TAt ca
nhirng thong tin néu trong bao cao nay dwgc thu thap tir nhitng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, t6i khong
dam bao tinh day dd ciing nhw chinh xac tuyét déi ctia nhitng théng tin néu trén. Cac quan diém, nhan dinhtrong bao céo nay chi la quan
diém riéng ctia ca nhan td6i ma khéng ham y chao ban, 16i kéo nha diu tw mua, ban hay nam gi chirng khoan. B&o céo chi nham muc
dich cung cép théng tin va nha dau tw chi nén str dung bao céo phan tich nay nhw mét ngudn tham khao. C& nhén tdi cling nhw Céng
ty Cé phan Ching khoan Bao Viét sé khong chiju bat ky trach nhiém nao trwéc nha dau tw ciing nhw ddi tweng dwoc nhac dén trong
béo céo nay vé nhirng tén that co thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o céo nay la mot phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét, tAt ca nhirng hanh vi sao chép, trich dan mét phan hay
toan b bao cao nay phai dwoc sw ddng y ctia Cong ty Cd phan Chirng khoan Bao Viét.

LIEN HE

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

Bo6 phan Phan tich Nganh & Doanh nghiép

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 bén

chethimaitrang@baoviet.com.vn

Nguyén Tién Diing
Cong nghé théng tin
nguyentiendung@baoviet.com.vn

Nguyén Binh Nguyén
Cao su tw nhién, Dau Khi

nguyenbinhnguyen@baoviet.com.vn

Pham Lé An Thuan
Dwoc, Thay san

phamleanthuan@baoviet.com.vn

Lé Pang Phwong
Phé Giam déc khbi
ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
BéAt dong san

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
bién

lethanhhoa@baoviet.com.vn

Trwong Sy Phu
O t6 & Phu tung
truongsyphu@baoviet.com.vn

Thai Anh Hao
Ha tang, Nuwéc

thaianhhao@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung

ngotrivinh@baoviet.com.vn

Tran Dang Manh
Xay dwng
trandangmanh@baoviet.com.vn

Bo phan Vi mé & Thi trwong

Pham Tién Diing
Phé Giam déc 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 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




