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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 102.000
Gia thj trudng (09/9/2019) 80.800

+26,2%

Lei nhuén ky vong

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 77.490-107.7000
Vén héa 7.466 Ty VND
SL c¢b phiéu lu hanh 92.403.943
KLGD binh quan 10 ngay 158.541
% s& hiru nwéc ngoai 34,6%
Room nwé&c ngoai 100%
Gia tri ¢ ttrc/cd phan 4.000
Ty lé c6 tirc/thi gia 5%
Beta 0,7
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VNIndex 9,2% 29% -3,2%
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Céng ty Co phan Vinh Hoan

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

Dinh gia hap dan véi trién vong dai han kha quan.

Nguén cung déi dao khién ca nguyén liéu giam manh.

Gi4 ca tra nguyén liéu giam manh tir dau ndm 2019 do hoat ddng xuét khau khong
thuan loi, trong khi ngudn cung néi dia tang cao. Lei nhuan cao ti viéc nudi ca tra
trong ndm 2018 da kich thich ngwdi dan, va cac doanh nghiép xuét khdu mé rong
vling nudi. Bién lgi nhuan gop cta VHC ky vong sé van gi & mirc cao nhé ngudn
cung c& nguyén liéu gia ré ddi dao trén thj trwdng, cling nhw trién vong tang

trwdng gia ban vao 6 thang cudi ndm.
Nhu cau tiéu thu kha quan & thi trweéng Trung Quéc va Chau Au.

Dich ta lgn Chau Phi (ASF) va Hiép dinh Thwong mai tw do Viét Nam — EU
(EVFTA) sé la nhirng co hdi cho ca tra Viét Nam dé tang trwdng san luong vao

hai thi treérng Trung Québc va EU.

Ngudn cung ca nguyén liéu doi dao ctia ndm nay ciing sé gilip cac doanh nghiép
xuét khau Viét Nam khai thac hiéu qua hon céc thj trwéng tiém ndng khac. Ching
t6i danh gia trién vong xuat khau tai cac thj trwéng chinh sé tét hon vao nhirng

thang cudi nam 2019 va trong nam 2020.
Ky vong tich cwc vao thi trwwong My

Nhap khau ca tra 7 thang dau nam vao thj truéng My c6 mirc gidm 35% So Vi

cung ky, do mirc ton kho cao va tam ly che doi két qua cudi ciing ctia ky POR14.

Chung tdi cho réng di&n bién tlr chién tranh thwong mai My-Trung ciing phan nao
anh hwéng dén hoat dong xuét khau ca tra Viét Nam trong ngan han, khi cac nha
nhap khdu My cha déng dw trir thiy san Trung Qudc trwdc ngay cac mirc thué
trirng phat c6 hiéu lwc. Vé dai han, viéc Trung Quéc bj danh thué béi Chién tranh

thwong mai la co hoi cho thdy san Viét Nam mé réng thi phan cdia minh.

Pinh gia va quan diém dau tw.

Gi4 cd phiéu VHC hién dang & ving day 1 ndm vi hoat ddng xuét khau tri tré trong
nlra dAu nam va nha dau tw lo ngai KQKD Q3/2019 du béo sé suy gidm. Ching
t6i cho rang giai doan khé khan hién tai chi mang yéu té6 mua vu ngan han, va
phan nao ciing chiu anh hwéng b&i nhirng bat &n tir Chién tranh thwong mai My
- Trung. V& dai han, nhu cau tiéu thu cé tra clia ngudi tiéu dung van dang tang
lén hang nam va viéc thdy san Trung Quéc bi My &p thué cling mé ra co hdi ting
trwdng thi phan cho cé tra néi riéng, va nganh thdy san Viét Nam néi chung.
Chung t6i cho réng, mirc dinh gia gia cé phiéu hién tai dang & ving kha hap dan
so véi hoat déng kinh doanh clGa céng ty. Vi vay, ching tdi khuyén nghi
OUTPERFORM dbi v&i cb phiéu VHC véi mirc gia muc tiéu theo phwong phap
FCFF la 102.000 VND/CP, twong trng P/E forward 6.9x.
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Két qua kinh doanh tang trwéng cham lai.

Co6ng ty C6 phan Vinh Hoan (VHC) da cong bd bédo céo tai chinh soat xét 6 thang dau nadm
2019 véi két qua kinh doanh tang trwdng so v&i cung ky nhw sau: Ly ké& 6 thang, doanh thu
dat 3.814 ty ddng (-5,7% yoy) va LNST dat 727 ty dong (+70,4% yoy). Cong ty ghi nhan khoan
doanh thu tai chinh 166 ty déng, so v&i mirc 54 ty ddng cling ky ndm ngodi, nh& vao khoan
thoai vén cong ty lien két VDTG 104 ty dong.

Néu khéng tinh khoan thoai vén dét bién, thi hoat dong kinh doanh chinh ctia cong ty c6 mac
téang trwdng cham lai vao Q2: Liy ké 6 thang, lgi nhuan truwdc thué va Iai vay (EBIT) c6 mirc
tang 24%, trong khi mirc tang EBIT clia Q1.2019 da 14 226%, chi yéu nhd cung ky quy 1 gia
xuét khau van con thdp (bién loi nhuan gop Q1/2018 14% so v&i 23,5% cia Q1/2019).
Nguyén nhan chinh do ton kho & céc thi tredng chinh van con cao, va tam ly che doi két qua

POR14 tai thj treéng My, khién cho san lwong xuét khdu gidm manh so véi cung ky.

Diém sang la bién lgi nhuan gdp (BLNG) van gitr & m&rc cao nhé ngudn cung nguyén liéu doi

dao véi gia ca 6n dinh.

Két qua kinh doanh (ty déng)

Chi tiéu Q2/2019 Tang trwéng 6T2019 Tang trwéng
Doanh thu thuan 2024,5 -9,6% 3.813,8 -5,7%
Gié vén hang ban 1.596,2 -10,2% 2.964,2 -10,9%
Lei nhuan gop 428,3 -7,1% 849,5 18,9%
Loi nhuan sau thué 391,7 19% 699,1 63,8%

Nguén: VHC, BVSC
Nguén cung déi dao khién gia ca nguyén liéu giam manh.

Gia céa tra nguyén liéu giam manh t& ddu ndm 2019 do hoat ddng xuét khau khéng thuan

loi, trong khi nguén cung ndi dia tang cao.

Loi nhuan cao tir viéc nudi ca tra trong nam 2018 da kich thich nguwi dan, va cac doanh
nghiép xuét khdu mé réng ving nudi. Theo sé liéu tr B& Nong nghiép va Phat trién néng
thén, woc tinh dién tich nudi ca tra da tang 9% trong 6 thang dau nam 2019 so véi cung ky.
Chung t6i cho rang gia ca nguyén liéu sé tiép tuc dao ddng & mirc thp nay trong 6 thang
cudindm 2019, nhé vao ngudn cung ca nguyén liéu déi dao trong mua thu hoach (Quy 3 hang

nam) cling nhw cé giéng hién dang & mirc thap.
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Twong quan giira gia ca giéng va ca nguyén liéu
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== (Ca tra nguyén liéu loai 1 === C3 giéng (30 con/kg)
Ngudn: Vasep, BVSC téng hop

Gia xuat khau ca tra giam nhe hon so véi mirc giam cha ca nguyén liéu. Trong 6 thang
dau nam 2019, ching téi wéc tinh gia ca nguyén liéu da giam manh -21% so véi 6 thang cling
ky ndm ngoai, trong khi gia ca xuat khau di My chi gidm -3% so v&i cuing ky. VHC ciing cho
biét, gia ban cta cong ty trong 6 thang dau ndm khéng gidm nhiéu so vé&i cung ky ndm ngodi,

nho vao nhirng don hang gia cao clia Q1/2019.

Chung t6i cho rang gia ban cé tra xuat khau sé tdng nhe vao nhirng thang cudi ndm, khi nhu
cau nhap khau dé trir hang qua céc ky nghi I& dai tlr cac thj trwéng tdng cao. Diéu nay ciing

dién ra twong tw nhw cac nam trwdce.

Gia ca tra xuat khau($/kg)
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Ngudn: Agromonitor

Bién lgi nhuan goép duy tri & mdrc cao. 1H.2019 bién Igi nhuan gdp cta VHC dat 22,5%,
so v&i mire trung binh 22% cGa nam 2018, ndm cwce ky thuan lgi khi gia xuat khiu téng cao
tai cac thi trwdng. Nhw da phan tich & trén, véi dién bién gia ca giéng hién nay, ching téi cho

réng gia ca tra nguyén liéu sé van duy tri & muc thap, tir day cho dén cubi ndm 2019.
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Bién loi nhuan gdp ky vong sé van git¢r & mirc cao nhd ngudn cung ca nguyén liéu gia ré doi

dao trén thj trwéong, cling nhw trién vong téng trwdng gia ban vao 6 thang cubi nam.

Nhu cau tiéu thu kha quan tt thi trweéng Trung Quéc va Chau Au.

Dich ta lgn Chau Phi (ASF) hién dang anh hwéng rat manh vao nguén cung lvong thuc
cta Trung Quéc. Tinh dén thang 8, theo sé liéu cia B Nong nghiép Trung Quéc, tdng dan
lon cda quéc gia nay da gidm gan 1/3, trong khi d6 Rabobank cling dong théi dwa ra duw bao
mirc gidm co thé 1én dén 50% vao cudi nam nay. Viéc nay da day gia ban 18 thit Ion ting lén
rat cao trong thoi gian qua. Chung téi danh gia day 1a co hoi cho ca tra Viét Nam, khi nguoi
dan cé xu hwéng chuyén sang céac loai thit khac nham thay thé cho thit lon. Xuat khu ca tra
sang Trung Quéc hién dang di ngang so véi nam 2018, va dwoc ky vong sé tdng manh vao

dip cudi nam.

Thit heo ting vot khién gia ca tra tré nén hap dan
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Heo hoi tai Bac Kinh (cny/kg) Fillet ca tra NK ttr VN (cny/kg)

Ngudn: BVSC téng hop
Kim ngach xuét khau sang thi trwéng EU gidm lién tuc tir ndm 2012 dén 2017 v&i mirc
giam trung binh 13,6%/nam. Nguyén nhan do ca tra Viét Nam khong chi phai canh tranh v&i

nhiéu mat hang ca khéac, ma con vap phai cac chién dich tdy chay trén truyén thong.

Tuy nhién, nhé tich cwe nang cao chét lwong san pham cling nhw tang cudng cac chién dich
marketing hiéu qua ma xuét khau sang thj truéng nay da bat dau c6 nhirng tin hiéu khéi sac:
ndi lién v&i mirc tang 20% cla nam 2018, 7 thang dau nam 2019 kim ngach xuét khau sang
thi trwéng EU téng 12% so véi cung ky ndm ngoai, trong bbi canh khé khan tir cac thi triedrng
khac. Ngudn cung ca nguyén liéu déi dao clia ndm nay ciing sé gilp cac doanh nghiép xuét
khau Viét Nam, d&c biét 1a VHC véi thi phan Ién nhat & EU, khai thac hiéu qua hon thj truéng

tiém nang nay.
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Thi trwdng xuat khau ca tra Viét Nam
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Ngudn: VASEP
Vao ngay 30/06/2019, Hiép dinh Thwong mai tw do Viét Nam — EU (EVFTA) da dwoc hoan
tat ky két bwéc dau gitva Uy ban Chau Au (EC) va chinh pha Viét Nam. Dw kién néu duoc
Québc hoi EU phé chuan va théng qua vao ndm 2020 thi hau hét thué dbi véi cac san pham
néng san sé dwoc g& bd. Trong truéng hop do, mire thué xuét khiu cé tra dong lanh 5,5%
hién nay sé& dwoc x6a bd trong vong 3 nam. Ching tdi danh gia EVFTA la co hoi dé ca tra
Viét Nam nang tam vi thé ctia minh trén thj trwong EU.

Ky vong dai han tich cwc vao thi trwong My.

Nhap khau cé4 tra 7 thang dau ndm vao thi trwdng My c6 mie gidm 35% so véi cuing ky, do
mtrc tén kho cao va tam ly chér doi két qua cudi ciing ctia ky POR14 (thang 05/2019).

Ngoai ra, ching téi cho rang di&n bién tlr chién tranh thwong mai My-Trung cling phan nao
anh hudng dén hoat dong xuéat khau cé tra Viét Nam trong ngén han, khi cAc nha nhap khau

MJ chi ddng dw tri thiy san Trung Quéc trwéc ngy cac muirc thué trirng phat c6 hiéu luc.

Nhap khau ca roé phi TQ vao My chi bat dau ting tré lai tir

Trade War.
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N&m 2019, VHC tiép tuc duy tri dwoc loi thé canh tranh ctia minh & thj triedng My khi tiép tuc
dwoc hwdng mire thué CBPG 0$/kg. Chung t6i cho rang khé khan tai thi trweérng My chi la yéu
t6 ngén han, va trién vong sé tré nén tich cwc hon vao cac thang cudi ndm, khi mirc tén kho
dong lanh tai thj trwdng nay giam.

Trong dai han, viéc Trung Quéc bj danh thué béi Chién tranh thwong mai la co hoi cho thiy
san Viét Nam mé rdng thi phan ctia minh. Chiing t6i ky vong cé tra Viét Nam sé gia tdng dwoc

san lwong cta minh tai thi trwdng My tlr cé r6 phi ctia Trung Quéc trong nhirng nam téi.

Lwong xuat khau ca tra sang My c6 xu hwéng héi phuc
vao cubi nam
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Ngudn: Agromonitor
Nhin chung, ching t6i danh gia trién vong xuét khau tai My néi riéng va cac thj trwong khac
néi chung sé tét hon vao nhirng thang cudi ndm 2019 va trong ndm 2020. Trén thuc té, quy
4 1udn 1a quy mua hang cao diém cla cac nha nhap khau thdy san, nham dy trir cho céac ky
I& 1&n. Ban lanh dao VHC ciing ky vong lwong xuét khdu sang thi truéng My sé phuc hdi vao
nam 2020 v&i tée dd tang trwdng hai con sb, sau moét ndm 2018 kho khan.
Dw bao két qua kinh doanh.
6 thang d4u ndm 2019, chung tdi wéc tinh gia ban trung binh (ASP) ciia VHC di ngang so v&i
cung ky, nhé vao gia xuat khau cao cta cac don hang dau nam, trong khi san lwong xuét
khau giam khoang -12% so v&i cung ky nam ngoai.
Nhw trinh bay & trén, chang t6i cho réng sw sut gidm vé san lwong hién tai chi cé tinh chat vu
mua, va phan nao ciing bi &nh hwéng ngén han b&i Chién tranh thwong mai My - Trung. Xuat
khau cé tra néi riéng va thdy san ndi chung thwéng sé phuc hdi va téng trwdng manh vao
nhirng thang cudi ndm, khi cac nha nhap khau cha déng tri» hang cho cac ky nghi 1& I&n.
Chung t6i cho rang san lwong xuat khau sé cai thién tdt hon trong nhirng thang cudi nam,
trong khi ASP sé& giam so véi mirc rat cao cla cung ky. Cong ty ciing cho biét sé cha déng

gitr gid ban & mirc khéng qua cao nham day san lwong.



Bao cao cap nhat VHC

BAOVIET - Securities

San lwong xuat khau toan nganh ca tra c6 xu hwéng hoi
phuc vao Quy 4
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Nguén: Agromonitor
N&m 2019, BVSC dw b&ao doanh thu VHC dat 8.861 ty dong (-4,4% yoy) va LNST dat
1.390 ty déng (-3,6% yoy) twong dwong véi EPS la 14.827 VND/CP dya trén mét sé gia
dinh nhw sau: (1) San lwong xuat khdu 2H.2019 tang 150% so véi mirc thap cha 1H.2019,
wéc tinh c& nam 2019 san lwong xuat khau gidm -10,5% so véi 2018; (2) Gia ban trung binh
fillet ca tra ddng lanh gidm -10% yoy, dat mirc 3,77$/kg; (3) Gia ca nguyén liéu thu mua trén

thj trwdng gidm binh quan -21,2% so v&i 2018.

Chi sé (bn VND) 2018 2019F 2020F
Doanh thu thuan 9.271 8.861 10.115
Tang trwdng (%) +13,7% -4,4% +14,1%
LNST 1.442 1.390 1.609
Tang trwdng (%) +138,5% -3,6% +15,8%
Bién Igi nhuan gop (%) 22% 21,5% 22,8%
P/E (x) 5,2x 5,4x 4.7x
EPS (VND/cp) 15.489 14.827 17.199

Dinh gia va quan diém dau tw.

Gia c6 phiéu VHC hién dang & viing day 1 ndm vi hoat déng xuat khau tri tré trong nira dau
n&m va nha dau tv lo ngai KQKD Q3/2019 dy b&o sé suy giam. Chung t6i cho rang giai doan
kho khan hién tai chi mang yéu t6 mua vu ngan han, va phan nao ciing chiu anh hwdng bdi
nhing bt &n tv Chién tranh thwong mai My - Trung. Vé dai han, nhu cau tiéu thu ca tra cta
ngwoi tiéu dung van dang tang lén hang nam. Viéc thay san Trung Québc bi My &p thué ciing
mé ra co hdi tdng trwdng thi phan cho ¢4 tra néi riéng, va nganh thdy san Viét Nam néi chung.
Ban Ianh dao cla cong ty ciing cho biét, théng thwdng sau moét ndm xuét khdu kho khan sé
la mot nam tang trwdng tét vé gia ban ciing nhw sén lwong, do mire tdn kho doéng lanh cua

céc thj trwong bi gidm manh.
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VHC la mét trong sé it nhirtng doanh nghiép thdy san phat trién 6n dinh va c6 nén tang co
ban tét. Chang tdi cho réng, mirc dinh gia gia cd phiéu hién tai dang & vung kha hap dan so
v&i hoat dong kinh doanh cta cong ty. Vi vay, ching tdi khuyén nghi OUTPERFORM ddi v&i
cb phiéu VHC véi mire gid muc tiéu theo phwong phap FCFF la 102.000 VND/CP, twong
wng P/E forward 6,9x.

Dinh gia P/E cua VHC dang & vung rat thap
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Nguén: Finnpro, BVSC
Chi sé tai chinh mét sé doanh nghiép cung nganh vao ngay 09/09.

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

1 MPC 7,25 1,13  13,86% 5,97% 5.700
2 ANV 4,19 1,59  40,72%  22,09% 3.235
3 FMC 5,26 1,38 30,22%  13,98% 1.304
4 DI 2,20 0,43  19,38% 8,13% 1.179
5 ACL 2,71 1,21  50,39% = 22,27% 809
6 HVG 5,38 0,40 5,95% 1,40% 652
7  CMX 3,51 237  66,92%  11,91% 413
8 ABT 7,42 097  13,20%  10,48% 405

Trung binh 4,74 1,18  30,08%  12,03% 1.712

VHC 4,26 1,65  42,06%  28,26% 7.466

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

DPon vi (ty VND) 2017 2018 2019F 2020F
Doanh thu thuan 8.151 9.271 8.861 10.115
Gia vén 6.979 7.232 6.952 7.812
Lei nhuén gbp 1.172 2.039 1.909 2.303
Doanh thu tai chinh 58 137 208 125
Chi phi tai chinh 88 167 105 89
Loi nhuan sau thué 604 1.442 1.390 1.609

Bang can déi ké toan

Don vi (ty VND) 2017 2018 2019F 2020F
Tién & khoan twong dwong tién 418 651 784 825
Céc khoan phai thu ngén han 1.329 2.002 2.064 2.356
Hang tén kho 1.202 1.386 1.619 1.819
Tai san cb dinh hiru hinh 1.408 1.110 1.700 2.085
Cac khoan dau tw tai chinh dai han 1 389 4 4
Téng tai san 5.042 6.299 6.880 8.192
No ngén han 1.008 1.269 975 1.012
No dai han 402 - - -
Vén chd sé hiru 2,942 4.015 4.943 6.090
Tdng ngudn vén 5.042 6.299 6.880 8.192

Chi sb tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 11,6% 13,7% -4,4% 14,1%
Tang trwdng lgi nhuan sau thué (%) 6,9% 138,5% -3,6% 15,8%
Chi tiéu sinh |&i

Loi nhuan gop bién (%) 14,4% 22,0% 21,5% 22,8%
Loi nhuan thuan bién (%) 8,9% 18,2% 18,4% 18,7%
ROA (%) 11,9% 22,9% 20,3% 19,6%
ROE (%) 20,5% 35,9% 28,3% 26,4%
Chi tiéu co’ cau von

Tbng no/Tdng tai san (%) 27,9% 20,2% 14,1% 12,3%
Téng ne/Téng vén cha s& hiru (%) 47,9% 31,6% 19,7% 16,6%
Chi tiéu trén mdi c6 phan

EPS (ddng/cé phan) 6.019 15,488 14,827 17,199
Gié trj s sach (ddng/cd phan) 31.845 43.452 53.496 65.911



TUYEN BO TRACH NHIEM

T6i, chuyén vién Pham L& An Thuan, xin khang dinh hoan toan trung thwc va khéng cé dong co ca nhan khi thuc 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 dadm bao tinh dy dud ciing nhw chinh xac tuyét ddi ctia nhivng théng tin néu trén. Cac quan diém, nhan dinhtrong béo cao
nay chi la quan diém riéng ctia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha du 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 trud'c 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 vé& doanh nghiép.

B&o c4o nay la mét phan tai sédn ctia Cong ty C 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 Béo Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty C6 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

Nguyén Binh Nguyén
Cao su tw nhién, Dau Khi
nguyenbinhnguyen@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién
hoangbaongoc@baoviet.com.vn

Tran Thi Thu Nga
Ban |é, Thép

tranthithunga@baoviet.com.vn

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

Lé Pang Phwong
Pho Giam dbc khéi
ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
BAt dong san, Hang tiéu dung

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Tién ich céng cong
lethanhhoa@baoviet.com.vn

Trwong Sy Pha
Hang tiéu dung

truongsyphu@baoviet.com.vn

Thai Anh Hao
Ha tng, Nuéc

thaianhhao@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung

ngotrivinh@baoviet.com.vn

Pham Lé An Thuan
Dwoc, Thiy san

phamleanthuan@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
mailto:trandangmanh@baoviet.com.vn

Céng ty Co phan Chirng khoan Bao Viét

Tru sé& 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




