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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 30.563

Gid thi trwong (09/6/2017) 20.100

52%

Leoi nhuéan ky vong

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 15.130-20.100
Vén héa 1.102 Ty VND
SL c¢b phiéu lu hanh 24.949.200
KLGD binh quéan 10 ngay 65.273
% s& hiru nwéc ngoai 13,27%
Room nwé&c ngoai 49%
Gia tri ¢ tirc/cd phan 1.200
Ty lé cé tirc/thi gia 6%
Beta 0,2

BIEN DONG GIA
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YTD iT 3T 6T

HTI 10,4% 4,7% 11,0% 14,9%

VN-Index 11,6% 3,4% 51% 14,5%

Chuyén vién phan tich
Théai Anh Hao
(84 8) 3914 6888 ext 254

thaianhhao@baoviet.com.vn

CTCP Dau tw phat trién ha tang IDICO

Ma giao dich: PTB Reuters: HTI.HM Bloomberg: HTI VN
Co hoi dau tw vao cé phiéu hatang cé dong tién hoat dong kinh

doanh manh va bén vieng.

Tang trwéng mat doé giao thong dwong bé va nhu cau van tai duy tri tich cwe
nh& vao gia nhién liéu & mirc thap, tinh két néi tét hon va nén kinh té tiép tuc
ting trwéng. Theo Bo GTVT, sé lwong 6 t6 lwu hanh tang kha nhanh trong thei
gian qua v&i mire tang trung binh 12%/nam trong giai doan 2011-2016 tw 1,4 triéu
chiéc 1én 2,5 triéu chiéc. Riéng nam 2016, sb lwong 6 t6 ting trwdng manh mé,

+20% s0 v&i nam ngoai.

Viéc xay dwng céac cau vwot bé sung vira dam bao giao thdng théng suébt,
vira giup HTI ting mirc thu phi két hop kéo dai th&i gian thu phi tai tram An
Swong — An Lac. HTI la mét trong nhitng doanh nghiép niém yét hoat déng kha
hiéu qua trong Iinh vic ha tng giao théng, nhirtng nam qua HTI c6 ngudn thu én
dinh tir viéc khai thac cac tram thu phi trén tuyén dwdng An Swong — An Lac, cé
chiéu dai 14km di qua 3 Quan, Huyén la Huyén Héc Mén, Q.12 va Q. Binh Tan, |a

tuyén trong yéu ndi thanh phd Hd Chi Minh véi céc tinh, thanh trong ca nuwéc.

Tinh hinh hoat ddng thu phi dwéng bé 6n dinh, hwéng wu dai thué TNDN dén
2021.

Lwu lwong xe qua tram ASAL dwoc dw bao ting trwéng 3%/nam, dén nam
2022 s& man tai néu khéng dau tw mé réng thém. BVSC wéc tinh lwot xe qua
tram sé téng tr 37.500-40.000 lwot/ngay dém tai thoi diém hién nay I&én 45.000-
47.000 lwot/ngay dém vao nam 2022. Theo dw bao cta B6 GTVT, mat dé giao
théng trén QL1 doan TP.HCM — Tan An, tinh trén chudn PCU, sé ting trwéng
3,5%/nam giai doan 2011-2020 va 5,1%/nam giai doan 2020-2030 nén sau khi m&n
tai, ngoai trr viéc ting phi theo 16 trinh, doanh thu thu cwéc van cé thé tang nhe

nhd vao viéc thay dbi mat dé giao théng, nhiéu xe tai trong I&n di qua tram hon.

Chi phitrung tu va dai tu dworc trich hang nam l1an lwot 14 9 ty déng va khoang
24-28 ty dong. Con chi phi ban hang va quan ly theo ké hoach 1a 15% doanh thu.
HTI cling dang cb géng tiét kiém cac khoan chi phi trén dé nang cao kha nang sinh
I va tang kha ndng canh tranh cGia minh. V& khau hao, cong ty da két thic khau
hao clia GD1 vao thang 1-2017 va bét dau chuyén sang khiu hao GD2, ty 1& khau

hao nam 2017 dw kién sé duy tri quanh mirc 20-25% trén doanh thu.

18 ty déng loi nhuan tai chinh tte chuyén nhwong dw an Long An sé dwoc ghi
nhan trong nam 2017. Doanh thu tai chinh tdng manh trong Q1-2017, dat 15,3 ty
ddng, nher ghi nhan viéc chuyén nhwong phan vén gép lién doanh dau tw vao dw

an Khu dan cv mé réng Phuwdng 6, Long An.

Khuyén nghi dau tw: C phiéu HTI dang dworc giao dich tai mirc P/E trailing la 6,5
lan (néu loai trir loi nhuan tai chinh bat thweng thi P/E 1a 8,1 1an), twong dbi hap

dan so v&i mat béng chung va cac doanh nghiép trong nganh. Hoat déng thu phi
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tram ASAL khéa 6n dinh va HTI sé con thuc hién dau tw xay dwng 4 nit giao khac
trén tuyén nay, qua do cé thé tiép tuc kéo dai thdi gian thu phi hodc tang phi dé
hoan vén dau tw. BVSC dy bao doanh thu 2017 c6 thé dat 340 ty déng (-15,7%
yoy) va LNST dat 80,3 ty déng (+27,8% yoy), EPS 2017 1a 3.218 ddng/cp. Ching
t6i khuyén nghi OUTPERFORM déi v&i cb phiéu HTI véi mire gid hop ly 1a 30.563
dong/cp, cao hon 52,1% so véi gia thi truong.
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Cap nhat tham doanh nghiép

Tang trwéng mat doé giao thong dwéng bd va nhu cau van tai duy tri tich cwe nhé vao
gia nhién liéu & muc thap, tinh két ndi tét hon va nén kinh té tiép tuc ting trwéng.
Theo B6 GTVT, sé lwong 6 td lwu hanh tang kha nhanh trong thdi gian qua véi me tang
trung binh 12%/nam trong giai doan 2011-2016 tr 1,4 triéu chiéc 1én 2,5 triéu chiéc. Riéng
nam 2016, sb lwong 6 t6 tang trwdng manh mé&, +20% so vé&i ndm ngoai. Trong d6, xe con
va xe tai c6 tbc do ting trwdng cao nhét, 1an lwot 14 22,9% va 17,7% yoy, va ciing la hai
phan khuc I&n nhét, chiém 90% tdng sb lwong 6 t6 dang lwu hanh. Vé van tai hanh khach
va hang héa dwéng bo, nhu cau van tai dang tdng nhanh, téc dé ting trwdng khdi lvong
hanh khach va hang héa dwoc dy bao tang lan lwot 10,6%/ndm va 9,2%/nam, va dat khoang
5,5 triéu ngwoi va 1,4 triéu tAn hang héa dén ndm 2020. Ngoai ra, dwéng bo 1a phwong thire
van tai trong yéu khi ddm nhan van chuyén 91,4% khéi lwong hanh khach va 70,8% khéi

lweng hang hoa vao ndm 2010 va dw kién duy tri ty & nay dén ndm 2020.

S6 lwong 6 té dang Iwu hanh (xe)
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Nguén: B6 GTVT

Viéc xay dwng céc cau vwot bé sung vira dam bao giao thong théng subt, vira gitp
HTI tang mirc thu phi két hop kéo dai th&i gian thu phi tai tram An Swong — An Lac.
HTI 1a mét trong nhirng doanh nghiép niém yét hoat dong kha hiéu qua trong linh v ha
tang giao théng, nhirtng ndm qua HTI c6 ngudn thu 6n dinh ti viéc khai thac cac tram thu
phi trén tuyén dwéng An Swong — An Lac (ASAL), c6 chiéu dai 14km di qua 3 Quan, Huyén
la Huy&n H6c M6n, Q.12 va Q. Binh Tan, la tuyén trong yéu ndi thanh phé HS Chi Minh v&i
céc tinh, thanh trong ca nwoc.

Tinh t&i thoi diém nay, IDICO-IDI da hoan thanh viéc xay dwng, bd sung thém dwoc 4/8 NGt
giao, trong d6: nut giao QL1/Tinh LJ 10; nit giao QL1/Tinh L6 10B hoan thanh dwa vao st
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dung ngay 31/8/2013; Nt giao QL1/Hwong L6 2 hoan thanh dwa vao s dung ngay
31/12/2014 va nit giao GO May tai giao 16 QL1 — Lé Trong TAn — Nguyé&n Thj Tu vira té chire
I& khanh thanh ngay 17/05/2017. Viéc xay dwng cac cau vwot bd sung trén tuyén nay vira
dam bao giao thdng thdng subt, vira gitp HTI tdng mirc thu phi két hop kéo dai thoi gian
thu phi tai tram ASAL. Hién nay, th&i gian thu phi hoan vén cho GB2 va GB3 (gdm n(t giao
tinh 16 10,10B va Huong Lo 2) da dwoc kéo dai dén hét Q1-2033, déng thoi tdng phi vao
cac nam 2020, 2025 va 2030, 1an lwot, trung binh khodng 35%, 35% va 32%. Bbn nut giao
théng con lai trén tuyén QL1 dang dwoc nghién clru trién khai gdm: nit giao QL1 — Thuan
Kiéu, nit giao QL1 — dwéng sb 7, nat giao QL1 — dwéng M1 va nat giao Binh Chanh, dw

kién HTI s& dwoc tiép tuc gia han thdi gian thu phi (ho&c tdng mdc thu) khi hoan thién cac

cau vuot tai cac nit giao nay.

A Nut giao Tinh Nat giao Nat giao Go
Hang muc bo sung . . " A
L6 10 va 10B Hwong L6 2 May
Tbng vén dau tw (ty ddng) 704,6 407,0 590,0
Chiéu dai (mét) 802 va 680 504 539
Khéi cong Feb-2012 Jul-2014 Sep-2016
Hoan thanh Aug-2013 Dec-2014 May-2017

Ngudn: BVSC téng hop
Tinh hinh hoat déng thu phi dwong bé 6n dinh, hwéng wu dai thué TNDN dén 2021.

Doanh thu thuan Q1-2017 dat 82,4 ty déng, gidm 23% so v&i cling ky, nguyén nhan do khéng
c6 doanh thu t» hoat dong xay 1&p (chi cé doanh thu thu cuwérc), trong khi cung ky ndm ngoai
mang nay ghi nhan hon 28 ty ddng. Hoat déng thu cwéc tram ASAL trong quy 1 tiép tuc ting
trwdng 6n dinh, +4,4% yoy.

Lwu lwong xe qua tram ASAL dwoc dw bao ting trwéng 3%/nam, dén nam 2022 sé man
tai (hét cong suét khai thac va tré nén qué tai) néu khéng dau tw mé rong thém. BVSC wéc
tinh lwot xe qua tram sé tang tr 37.500-40.000 lwot/ngay dém tai thoi diém hién nay Ién
45.000-47.000 lwot/ngay dém vao nam 2022. Theo dw bao cta B6 GTVT, mat d6 giao théng
trén QL1 doan TP.HCM — Tan An, tinh trén chudn PCU, sé téng trwdng 3,5%/ndm giai doan
2011-2020 va 5,1%/nam giai doan 2020-2030 nén sau khi man tai, ngoai trir viéc tdng phi
theo 16 trinh, doanh thu thu cwéc van c6 thé ting nhe nhe vao viéc thay déi mat do giao thong,

nhiéu xe tai trong I&n di qua tram hon.
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Mat d6 giao thong (PCU/ngay dém)
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Nguén: B6 GTVT

Bang hé sb quy déi ra xe con (PCU)
Xe hoii, Xe khach Xe tai
xe khéch &n 18
10- 18 trén

dwéi 12 - & i < < .
(dwror 12-30wen30  dwoi2 4440 4-10ten  19; tan,
cho) cho cho tan tan :
Container

Phwong
tién

Xe may

PCU (*) 0,5 1,0 1,3 2,5 15 2,5 2,5 3,5 3,5

(*) PCU la phuong tién quy déildy xe 5 ché ngdi lam chudn

Nguén: JICA

Chi phi trung tu va dai tu dwoc trich hang nam 1an lwot 1a 9 ty déng va khoang 24-28 ty
dong. Con chi phi ban hang va quan ly theo ké hoach la 15% doanh thu. HTI cling dang cb
géng tiét kim cac khodn chi phi trén d& nang cao kha néng sinh I&i va tang kha ndng canh
tranh ctia minh. V& khu hao, cdng ty da két thic khdu hao ctia GDP1 vao thang 1-2017 va bat
dau chuyén sang khau hao GD2, ty 1& khdu hao nd&m 2017 dw kién sé duy tri quanh mdc 20-
25% trén doanh thu.

Hién nay, HTI dang trd no géc khoadng 48 ty ddng mdi nam cho khoan vay nit giao tinh 16 10
va BVSC wéc tinh chi phi 14 vay nam 2017 la khoang 73 ty ddng. Cong ty vira hoan thanh thi
coéng cac hang muc chinh cta nat giao Go May, véi tdng mirc dau tw khodng 590 ty ddng,
ngudn vén vay tai tro 85%, ching toi dw kién goi vay nay sé giai ngan khoéng 400 ty déng
trong ndm 2017 va phan con lai sé la chi phi 1ai vay hang nam dwoc chuyén thanh ng gbc
dén nam 2019, do d6 BVSC dw bao dw ng dai han cudi ndm clia HTI sé& dat khodng 1.200 ty
ddng. DU dw no vay ctia HTI twong dbi cao nhwng véi déc thu ngudn tién thu phi kha én dinh,
tuyén giao théng trong yéu va ban 1anh dao cta HTI c6 nhiéu kinh nghiém va twong déi than
trong, chung tdi danh gia day khong phai 1a rdi ro 1én cta HTI. Lai suét cta khoan vay nit

giao Go May la 9,1%/n&m, thap hon so vé&i hai khoan vay trwéc day (Iam nut giao tinh 16 10
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va Huong Lo 2) 1a 10,4-10,5%/nam. Cong ty ciing dang cb géng dam phan véi EXIMBANK

dé c6 thé ha i suat cta hai khoan vay trwéc vé mirc thap hon.

Pwoc wu dai thué TNDN dén nam 2021. Do thudc linh viec dwoe wu tién cta Nha nwéde doi
véi hoat dong thu phi duwéng bo, HTI dwoc ap dung mirc thué TNDN wu dai 1a 10% trong 15
nam, va dwoc mién thué trong 4 ndm ké tlr nam bét dau co 1ai (ndm 2007), va dwoc gidm
50% thué TNDN trong 9 nam tiép theo. Nhw vay, HTI dang dwoc hwédng mire thué suét thué
TNDN & 5% dén n&m 2019, sau dé 1a 10% cho giai doan 2020-2021 va &p dung murc thué
binh thwdng 1a 20% tr nam 2022.

Thué TNDN ghi nhan trong Q1-2017 kha cao, dat 4 ty déng, (twong dwong murc thué suat
khodng 11,7%), nguyén nhan |a do HTI thwc hién trich trwéc mét sé chi phi tring tu, stra chiva
dai han nhwng co quan thué khéng cho phép la chi phi khau triv thué trong ky. Tuy nhién, day
la nhi¥ng chi phi hop 18 nén trong twong lai s& dwoc ghi nhan va lam gidm sb thué twong lai
phai ndp.

18 ty déng I nhuan tai chinh tr chuyén nhwong dw 4n Long An sé dwoc ghi nhan
trong nam 2017. Doanh thu tai chinh tdng manh trong Q1-2017, dat 15,3 ty dong, nhd ghi
nhan viéc chuyén nhwong phan vén gép lién doanh dau tw vao dw an Khu dan cu mé rong
Phwong 6, Long An. Day la dw &n ma HTI hop tac véi CTCP DAu tw Xay dwng Long An IDICO
(IDICO - LINCO) ttr nam 2008, tuy nhién do tinh hinh BDS khéng thuan lgi nén dw an bj cham
trién khai, dén cubi nam 2010 HTI m&i chi gép 17,93 ty ddng trong tdng mirc gop duw kién la
65,17 ty ddng (chiém 30% vbn goép), sau dé HTI da chuyén nhwong toan bd phan vén cho
IDICO — LINCO vao cudi ndm 2011 va treo mdt khodn phai thu dai han twong ¢ng dbi véi don
vi nay. Cho dén gan day, nho tinh hinh thi treéng BDS Long An khéi sic, IDICO — LINCO da
thanh toan phan gbc va 1ai cho HTI hon 25 ty dong tir Q4-2016 va sé tiép tuc chi tra trong thoi
gian t¢i. HTI cho biét lgi nhuan t dy 4n nay la 18 ty ddng, nhw vay con khoéng 3 ty dong loi

nhuan tai chinh s& dwoc ghi nhan ghi nhan tiép trong ndm nay.

BVSC dwa ra gia hop Iy cho cé phiéu HTI 14 30.563 ddng/cp dwa trén hai phwong phap
dinh gia DCF va so sanh P/E cac nwéc trong khu vwe. Trong phwong phap DCF, BVSC
dw phéng dong tién FCFF va FCFE v&i giad dinh suét chiét khu Re 1a 17%, Rq 1a 10,5% va
WACC la 13,56%, v& mang xay lap cta HTI tuy cé cai thién nhwng ngudn viéc con it va bién
lgi nhuan ciing khéng cao, chi khodng 5% nén ching téi chi thwe hién dw phéng dong tién dbi
véi tram thu phi dwdng bd. Phwong phap so sanh P/E, ching tdi so sanh chi sé P/E cla cac
doanh nghiép c6 cung hoat ddng kinh doanh thu phi dwdng bé trong khu ve chau A, va cé
diéu chinh theo lgi nhuan phi rdi ro ti trai phiéu chinh phd 10 ndm ctia méi nwéc dé co sw
twong ddng vé murc rdi ro va sinh lgi, dwa trén mde P/E trung vi cGa 7 cong ty nay, chang toi
dwa ra mirc P/E muc tiéu cho HTI 14 10,12 lan. BVSC thyc hién phan bé ty trong 50%-50%
cho hai phwong phap DCF va P/E.
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. Vén héa
Quoc gia

(Ty USD)

Shenzhen Expressway Co. Ltd. Trung Quéc 2,30
Hubei Chutian Expressway Co. Ltd. Trung Quéc 1,39
Dongguan Development (Holdings) <
T 1,7
Co.. Ltd rung Quoc 75
PT Jasa Marga (Persero) Thk Indonesia 2,60
Lingkaran Trans Kota Holdings Bhd. Malaysia 0,75
Bangkok Expressway & Metro Public Théi Lan 3,03
Co. Ltd.
Th IDI D I
Cuong Thuan IDICO Deverlopment Viet Nam 0,08

Investment Corp.
Trung binh

Trung vi
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P/E diéu TPCP
iz chinh 10 nam
5/31/2017

9,90% 13,00 8,44 3,68%
8,60% 15,60 10,12 3,68%
17,00% 15,30 9,93 3,68%
16,80% 19,90 24,39 6,95%
33,67% 14,49 9,92 3,88%
8,70% 32,20 15,16 2,67%
13,64% 10,56 10,56 5,67%

Phwong phéap dinh gia Ty trong

Ngudn: Bloomberg

Gia cp (dong)

Gia tri (ty dong)

Chiét khau dong tién 50,0% 889,0 35.634
FCFF 50,0% 957,2 38.367
FCFE 50,0% 820,9 32.901
Multiple P/E @ 10.12(x) 50,0% 636,0 25.492

Gia muc tiéu

100,0%

Nguén: BVSC dw bao
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Khuyén nghi dau tw

C6 phiéu HTI dang dwoc giao dich tai mirc P/E trailing 14 6,5 1an (néu loai trr loi nhuan tai chinh
bét thwong thi P/E la 8,1 1an), twong dbi hap dan so véi mat bang chung va cac doanh nghiép
trong nganh. Hoat déng thu phi tram ASAL kha 6n dinh va HTI sé& con thwc hién dau tw xay
dwng 4 nat giao khac trén tuyén nay, qua do c6 thé tiép tuc kéo dai thoi gian thu phi hodc tang
phi dé& hoan vén dau tw. BVSC dw bao doanh thu 2017 c6 thé dat 340 ty déng (-15,7% yoy) va
LNST dat 80,3 ty dong (+27,8% yoy), EPS 2017 la 3.218 ddng/cp. Ching tdi khuyén nghi
OUTPERFORM dbi v&i ¢b phiéu HTI véi mire gid hop ly 1a 30.563 ddng/cp, cao hon 52,1% so

v&i gia thi trwong.

Pon vi (ty VND) 2016 2017F 2018F 2019F 2020F
Doanh thu 403,8 340,3 350,5 361,0 539,2
Loi nhuan gép 145,7 195,4 201,3 207,3 343,8
Loi nhuan trwdc thué 66,2 89,2 74,0 85,9 170,1
Loi nhuan sau thué 62,8 80,3 70,0 81,3 148,4
EPS (VND) 2.518 3.218 2.808 3.260 5.949
P/E (X) 8,0 6,2 7.2 6,2 34

Nguén: BVSC dw béo
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CHI SO TAI CHINH

Két qua kinh doanh
Don vi (ty VND)
Doanh thu

Gia vén

Loi nhuan gop
Doanh thu tai chinh
Chi phi tai chinh

Loi nhuan sau thué

Bang can dbi ké toan

Pon vi (ty VND)

Tién & khoan twong dwong tién
Cac khoan phai thu ngén han
Hang tbn kho

Tai san cb dinh hiru hinh

Céac khoan dau tw tai chinh dai han
Tdng tai san

N ngén han

No dai han

Vén chd sé hiru

Téng ngudn vén

Chi sb tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu (%)

T&ng trwdng loi nhuan sau thué (%)
Chi tiéu sinh loi

Loi 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 méi cd phan

EPS (dbng/cd phan)

Gié tri s6 sach (ddng/cé phan)
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2013
182
(101)

993

2013

17,4%
-5,7%

44,4%
20,7%

4,5%
12,0%

68%
212%

1.508
12.748

2014
179
(110)

1.221

2014

-1,4%
-2,7%

38,4%
20,4%

3,3%
10,9%

71%
245%

1.467
14.169

2015
303
(172)
132
2
(25)

2015
8

3

15
1,086
1.267
82
816
370
1.267

2015

69,1%
57,9%

43,4%
19,0%

4,6%
16,0%

71%
243%

2.316
14.812

2016
404
(258)
146
1
(29)

969

1.349
128
821
400

1.349

2016

33,1%
8,7%

36,1%
15,6%

4,8%
16,3%

70%
238%

2.518
16.014



TUYEN BO TRACH NHIEM

T6i, chuyé&n vién Thai Anh Hao xin khang dinh hoan toan trung thwc va khdng cé déng co ca nhan khi thwc hién bao céo nay. Tt ca
nhi¥ng thoéng tin néu trong bao cao nay dwec thu thap tlr nhixng ngudn tin cay va da dwoc toi xem xét can than. Tuy nhién, tdi khong
dam bao tinh ddy du cling nhw chinh xac tuyét dbi ctia nhitng théng tin néu trén. Cac quan didm, nhan dinh trong bao céo nay chi la
quan diém riéng clia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm giir chirng khoan. Bao céo chi nham
muc dich cung cép théng tin va nha dau tw chi nén st dung b&o cdo phan tich nay nhw mét ngudn tham khdo. Ca nhan tdi cling nhw
Co6ng ty C6 phan Chirng khoan Bao Viét sé khdng chiu bt ky trach nhiém nao tréc nha dau tw cling nhw déi twong dwoc nhic dén
trong b&o céo nay vé nhirng ton that cé thé xay ra khi dau tu hodc nhivng 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 bo béo céo nay phai dwoc sy ddng y clia Cong ty Cé 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 Bo phan Vi mé & Thi trwong
Nguyén Xuan Binh
Pho Giam dbc khéi

nguyenxuanbinh@baoviet.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

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

Nguyén Thu Ha Nguyén Thi Hai Yén Bach Ngoc Thang

Ngan hang, Bao hiém Hang héa tiéu dung Kinh té truéng

nguyenthuha@baoviet.com.vn nguyenthihaiyenB@baoviet.com.vn bachngocthang@baoviet.com.vn

Ché Thi Mai Trang
Thép, Phan bon, Bién B4t dong san

Nguyé&n Chi Héng Ngoc Tran Hai Yén

Chuyén vién vi mo

chethimaitrang@baoviet.com.vn

Phan Thuy Trang
Cao su tw nhién, Mia dwéng, Dau khi

phanthuytrang@baoviet.com.vn

Nguyén Tién Diing
Cong nghé thong tin

nguyentiendung@baoviet.com.vn

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

hathithuhang@baoviet.com.vn

Thai Anh Hao
Ha tang, Nwéc

thaianhhao@baoviet.com.vn

tranhaiyen@baoviet.com.vn

Tran Pirc Anh
Chién Iwoc thi treong

tranducanh@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn
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Céng ty Cb phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 8 Lé Thai T4, Hoan Kiém, Ha Noi = Tang 8, 233 Béng Kh&i, Quan 1, Tp. HCM

= Tel: (84 4) 3 928 8080 = Tel: (84 8) 3 914 6888




