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Tiép tuc duy tri vi thé dan dau. Pinh gia van con hap dan so véi cac
cbng ty cung nganh trong khu vuec.

Virng vang trwéc dai dich COVID-19, VNM tiép tuc duy tri vi thé sé 1. VNM
cong bd KQKD c& ndm 2020 véi doanh thu 59.636 ty dong (+5,9% yoy) va lgi
nhuan sau thué 11.099 ty ddng (+4,9% yoy). Qua dd, céng ty da hoan thanh
100% ké hoach vé doanh thu va 104% ké hoach vé lgi nhuan ca nam. VNM tiép

tuc tang 0,3% vé thi phan trong bdi canh tiéu thyu toan nganh sira giam.

Ky vong tiéu thu sira cai thién trong 2021, can theo ddi rai ro bién déng gia
dau vao. BVSC dy béao doanh thu thuan dat 63.470 ty dong (+6,4% yoy) va loi
nhuan sau thué 11.686 ty dong (+5,3% yoy). EPS 2021 dat 5.102 déng/cp twong
&ng véi P/E dy phong 19,7 1an.

Thi trwong siva Viét Nam con nhiéu dw dia phéat trién. Theo sb liéu cua
Euromonitor, Viét Nam cé mirc ting trwdng tiéu thu sira va cac san pham tw
sra 1a 52,5% trong giai doan 2015 — 2020, trong d6 tiéu thu binh quan dau nguoi
tang trudng 45,2%. Tuy vay, ngay ca sau khi da ting trwdng an twong nhw thé,
murc tiéu thu binh quan diu nguwdi tai Viét Nam chi méi & mire trung binh va van
con thap hon cac nwéc khac nhw Thai Lan, Malaysia, Singapore, Nhat va Han

Quéc.

Dinh gia va hiéu qua hoat déng caa VNM van con hap dan so véi khu vuec.
VNM dang giao dich & mrc P/E 21,4 lan va suét cb tirc 3,9% so véi mire binh
quan lan lwot 14 29,2 1an va 2,2% cua cac cong ty trong khu vire. Xét vé hiéu qua
hoat ddng, cac chi sé bién EBITDA, bién hoat déng, bién rong, ROA va ROE déu

vuwot troi.

Khuyén nghi dau tw: So véi mat bang chung cac cb phiéu vén hoa Ién khac,
VNM dang it dwoc cha y hon khi thi trwéng van dang wa thich cac cb phiéu cé
cau chuyén tang trwdng manh mé. Vi vi thé da rat Ion & thi trudng noi dia, sé
rat khd d& VNM c6 thé dat dwoc mire ting trwdng 2 chir sb nhw trong giai doan
trwdc day. Tuy nhién xét vé dai han, BVSC cho rang VNM van 1a moét cb phiéu
c6 thé ndm git trong danh muc xét trén cac khia canh: (i) tiém nang phat trién
cta nganh stra Viét Nam con 16n; (ii) dinh gia cia VNM van con hap dan so véi
céc cong ty trong khu vie; (iii) cong ty van tich cwc da dang hoa va cao cap hoa
san pham dé don dau xw hwdng tiéu ding, va tich cwc tim kiém co hdi M&A dé
tang trudng; (iv) la ¢ phiéu vén hoa Ién cé mang tinh chi phdi dén thj truéng va
la diém dén tiém nang cta dong vén nwédc ngoai trong cac cau chuyén thang
hang cua thj trwdng Viét Nam. V&i viéc gia VNM da gidm hon 13% tw dinh,
BVSC nang khuyén nghi lén OUTPERFORM dbi v&i VNM véi mire gia ky vong
122.000 déng/cp béng phwong phap DCF va P/E.
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Virng vang trwéc dai dich COVID-19, VNM tiép tuc duy trivjthé sé 1
tai thi triéong Viét Nam

VNM c6ng bd KQKD ca ndm 2020 véi doanh thu 59.636 ty déng (+5,9% yoy) va loi nhuan sau thué
11.099 ty ddng (+4,9% yoy). Qua dd, cdng ty da hoan thanh 100% ké hoach vé doanh thu va 104%

ké hoach vé& loi nhuan ca nam. Day 1a mot két qua rat dang khich 1é trong bdi canh dich bénh khé

khan.
Hinh 1: T6m tat KQKD ca nam 2020
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Mot sb diém dang lwu y nhu sau:

e Cbng ty me tiép tuc gite virng vi tri s6 mét. Pai dich COVID-19 va céc dot 10 lut & mién
Trung da lam anh hwéng khéng nhd dén sirc mua ctia nguwoi tiéu dung. VNM ciing bi anh
hwéng khi doanh thu ndi dia (cong ty me) chi téng trwdng 0,8% so v&i mirc binh quan trén
6%/nam cda 3 nam trwdc d6. Tuy nhién, thi phan ctia VNM van tang thém 0,3% so v&i cubi
2019 do tiéu thu cGa ca nganh gidm ~8% (theo Nielsen). VNM cho biét d4 tung va tai tung hon
15 san pham trong 2020, va diéu nay da gilp cong ty gia tdng dwoc thi phan, dac biét la &

mang sira chua. Chung t6i danh gia day l1a nd lwc rat dang khich 1& ca cong ty.

Hinh 2: Cac san pham néi bat trong nam 2020

Nguén: VNM

MCM tang trweéng an tweng. Doanh thu ciia MCM tang trwdng 10,3% nh& ddy manh ban

hang qua hé théng phan phéi ctia VNM va chu trong cac chwong trinh hé tro ban hang hon.
Bién gop MCM ciing mé rong tlr 18,9% lén 31,5% nh& kiém soat chi phi tét hon theo tiéu
chuan méi ciia VNM. Qua dd, lgi nhuan ciia MCM tang trwédng manh mé 68% so véi cung ky.
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e Xuéat khau trwec tiép van kha quan. Xuat khau giam 4,8% yoy trong Q4 2020 tir mdc cao cla
nam trwéc trong khi cd ndm van téng trwéng trén 7%. Dong gép chi yéu hién nay van la thi
trwdng Trung Bong.

e Hoat dong cua cac chi nhanh nwéc ngoai dién bién trai chiéu. Angkor Milk tai Campuchia
van tang trwdng tét trén 20% yoy trong khi Driftwood bi anh huédng nang né do trudng hoc
dong clra tai California. Gan day VNM ciing c6 thanh 1ap lién doanh sira dé tham gia vao thi
trwong Philippines.

e Bién goép nhin chung 6n dinh. Gia SMP/WMP bién dong kha manh trong ndm nhwng mat
bang binh quan kha twong déng véi nam 2019, do do bién gdp tai cong ty me van duy tri &
murc 47,9% ca nam trong khi gia ban hau nhw khong ting. Trong khi d6, bién gdp hop nhéat
gidm nhe 1% xubng 46,2% do cé déng gép clia MCM véi bién gop 31,5% - thap hon VNM.

e SG&A tang vwot mirc doanh thu do c6 yéu té bat thweng. Chi phi quén ly ca nam tang
manh 40% yoy va mc tang tap trung chi yéu vao Q4 2020 do VNM quyét dinh phan bd hét
phan lgi thé thwong mai con lai tir thwong vu mua Puwong Khanh Hoa (nay la VietSugar) tir
nam 2017. Béng thdi, VNM cling ghi nhan doanh thu tai chinh hon 300 ty déng tir danh gia
lai khodn dau tw vao GTN khi thwc hién tang ty & s& hiru tai cong ty nay ti lién két 1&n chi
phdi cudi nam 2019. Hai khoan nay hau nhw da bu trir 1an nhau gitp cho KQKD Q4 2020 cua
VNM khéng bién déng manh vi ky thuat ké toan, day la diéu chang téi danh gia cao. Mat khac,

chi phi ban hang ca nam chi tang 3,5% - kha phu hgp véi mire téang trwdng doanh thu.

Ky vong tiéu thu sira cai thién trong 2021, can theo d&i rai ro bién
doéng gia dau vao
BVSC dy bao doanh thu thuan dat 63.470 ty déng (+6,4% yoy) va lgi nhuan sau thué 11.686 ty dong
(+5,3% yoy). EPS 2021 dat 5.102 dong/cp twong rng véi P/E dw phéng 19,7 lan.
e Ky vong tiéu thy sira cai thién, san lwgng tiéu thu ndi dia cda cong ty me tang 4,5% va gia ban
binh quan ting 2% do gia dau vao tang.
e MCM du béo tang trwdng 9% nhe tiép tuc mé réng thi trweéng qua kénh phan phéi ctia VNM.
Ky vong MCM sé tiép tuc dwa ra nhiéu mau ma méi trong nhém san pham stra thanh tring,
stra chua uéng gitp hoan hién hon danh muc san pham ctia cd MCM va VNM. Ngoai ra, lwong
tién mat thu vé tlr viéc phat hanh cho GTN va VNM sé dwoc st dung dé diu tw mé rong san
xuét va dan bo, phuc vu nhu cau ciu siva twoi trong twong lai ctia cad VNM va MCM.
e Xuét khau tryc tiép tang trwdng én dinh 8% va cac chi nhanh & nwéc ngoai tang 5%.
e Gia WMP/SMP da tang hon 10% ké tlr dau nam theo da tang chung cua cac loai hang hoa va
nhu cu nhap khau manh mé cla Trung Québc. Ching tdi cho réng gia stra bot sé tiép tuc neo
& murc cao trong 1H 2021 va c6 thé gidm nhe trong 2H 2021 khi Trung Quéc da mua da dw
trir. Do VNM d3 chét gia siva bot dén hét thang 6/2021, ching t6i dw bao chi phi siva bot binh
quan chi tdng 6% yoy. Bién lgi nhuan gdp hop nhét gidm tir 46,4% con 45,7%.
e SG&A/ doanh thu & mirc 25,7%, khong thay ddi nhiéu so véi 2020.
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Thij trwdng sira Viét Nam néi chung va Vinamilk noi riéng van con
khéa hap dan so vé&i cac nwéc trong khu vwc

Thi trweng Viét Nam con nhiéu tiém ndng. Theo sb liéu cia Euromonitor, Viét Nam c6 muirc tang
trwdng tiéu thu sira va cac san pham tir siva 1a 52,5% trong giai doan 2015 — 2020, trong dé tiéu thu

binh quan dau nguoi tang trudng 45,2%. Day la mic cao nhat chi sau Campuchia trong nhém céac

nwéc Chau A ma ching téi thu thap di liéu.

Hinh 3: Ting trwéng tiéu thy siva & sp tr siva @ cac nwéc Chau A
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Tuy vay, ngay ca sau khi da tng trwdng an twong nhw thé, muc tiéu thu binh quan dau nguoi tai Viét
Nam chi mé&i & mirc trung binh va van con thap hon cac nwéc khac nhw Thai Lan, Malaysia, Singapore,
Nhat va Han Quédc. Do d6, BVSC cho rang thj trwong stva tai Viét Nam van con hap dan xét trén
phwong dién: (i) tiéu thu dau ngwdi tdng song song véi mire thu nhap & chi tiéu cta ngudi dan; (i) xu

hwéng cao cip hoa va da dang hoa san pham; (iii) phan nao d6 14 tir tang trwdng dan sé.

Hinh 4: Tiéu thu siva & sp tir siva dau ngwei & cac nwéc Chau A
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VNM van con hap dan so vé&i cac cdng ty cung nganh trong khu vwe. VNM dang giao dich & mirc

P/E 21,4 1an va suét cd tirc 3,9% so véi mire binh quan 1an lwot 1a 29,2 1an va 2,2% cla cac cong ty

trong khu vire. Xét vé hiéu qua hoat ddng, cac chi sé bién EBITDA, bién hoat ddng, bién rong, ROA

va ROE déu vuot troi.

Hinh 5: So sanh véi cac cong ty trong khu vwc

Ticker -~ Name ~| Mkt Ca ~ E - P/~ DivYiel~ EBITDAM(@~ OPM(%~ NPM(%~ ROA (9~ ROE(9~
Average 7,374 7,680 29.2 2.2 11.9 8.5 6.3 7.8 18.2
Median 4,208 3,885 214 1.8 10.4 7.4 5.0 5.3 10.8
VNM VN Equity VIETNAM DAIRY PRODUCTS JSC 9,214 8,801 21.3 3.9 25.3 20.6 18.7 23.9 34.0
600597 CH Equity BRIGHT DAIRY & FOOD CO LTD-A 3,251 3,583 43.9 0.8 #N/A N/A 5.0 2.3 2.9 9.8
2319 HK Equity ~ CHINA MENGNIU DAIRY CO 23,919 24,359 47.6 0.4 7.1 4.2 4.7 4.5 12.7
2264 JP Equity  MORINAGA MILK INDUSTRY CO 2,436 3,303 128 1.1 8.1 4.6 3.2 41 9.9
600887 CH Equity INNER MONGOLIA YILI INDUS-A 37,595 36,559 35.1 2.0 #N/A N/A 8.9 7.7 11.3 27.7
2270 JP Equity  MEGMILK SNOW BRAND CO LTD 1482 2,094 115 1.8 5.9 3.3 2.5 4.0 8.4
2206 JP Equity ~ EZAKIGLICO COLTD 2,808 2,259 254 1.4 9.6 5.4 3.5 3.5 5.6
NEST IN Equity  NESTLE INDIA LTD 21,855 21,601 76.2 1.2 24.0 21.2 15.6 27.8 105.4
151 HK Equity WANT WANT CHINA HOLDINGS LTD 9,435 8,420 15.8 5.3 29.3 25.0 19.0 13.5 28.8
2269 JP Equity  MEIJI HOLDINGS CO LTD 9,950 11,335 16.1 2.2 12.8 8.8 55 6.3 11.6
NESZ MK Equity NESTLE (MALAYSIA) BERHAD 7,795 7,956 58.1 2.0 17.5 14.2 10.4 20.2 92.3
ICBP 1J Equity INDOFOOD CBP SUKSES MAKMUR T 7,008 10,037 19.8 2.5 215 18.3 11.8 7.3 20.0
2282 JP Equity NH FOODS LTD 4,768 6,215 21.8 1.8 7.1 4.2 2.7 3.8 7.5
2288 JP Equity  MARUDAI FOOD CO LTD 433 614 774 2.0 3.1 0.1) 0.0 0.1 0.1
2875 JP Equity TOYO SUISAN KAISHA LTD 4,663 3,496 16.3 1.7 12.1 8.5 7.0 7.2 9.4
2897 JP Equity  NISSIN FOODS HOLDINGS CO LTD 7,865 7,928 21.2 1.4 14.7 9.5 7.7 6.1 10.7
2212 JP Equity YAMAZAKI BAKING CO LTD 3,752 3,719 58.2 1.2 5.6 1.7 0.9 1.3 2.8
004370 KS Equity NONGSHIM CO LTD 1538 1,104 112 1.4 9.7 6.1 55 5.4 7.3
URC PM Equity UNIVERSAL ROBINA CORP 5,796 6,478 274 2.5 17.3 11.9 8.7 6.3 11.7
2002 JP Equity  NISSHIN SEIFUN GROUP INC 5293 5625 30.2 1.8 7.9 3.9 2.9 2.9 4.9
2281 JP Equity PRIMA MEAT PACKERS LTD 1,690 1,874 15.0 1.6 7.3 5.0 3.2 6.3 14.5
2001 JP Equity  NIPPN CORP 1241 1651 159 2.1 5.7 3.1 2.3 2.5 4.8
TU TB Equity THAI UNION GROUP PCL 2,192 4,050 11.3 5.0 10.4 7.4 5.6 5.1 14.6
2810 JP Equity HOUSE FOODS GROUP INC 3,421 2,996 46.2 1.2 11.9 7.5 4.8 3.8 5.5
1332 JP Equity NIPPON SUISAN KAISHA LTD 1,610 3,613 133 15 5.9 2.9 2.1 2.9 8.9
288 HK Equity WH GROUP LTD 13,746 16,233 113 44 9.7 7.3 46 7.0 13.5
000895 CH Equity HENAN SHUANGHUI INVESTMENT-A 22,229 20,644 215 3.9 #N/A N/A 10.6 8.4 19.6 31.3
8043 JP Equity  STARZEN CO LTD 458 784 9.9 2.1 2.6 1.9 1.7 4.2 10.9
2229 JP Equity  CALBEEINC 3,554 3,237 229 1.7 14.4 10.4 6.9 8.2 11.0
BRIT IN Equity BRITANNIA INDUSTRIES LTD 11,506 11,807 59.4 2.4 16.1 14.5 11.8 19.2 31.2
DELFI SP Equity DELFILTD 349 336 20.1 4.2 11.0 7.6 44 45 7.7
2811 JP Equity KAGOME CO LTD 3,027 3,041 417 1.0 11.7 7.9 5.1 4.4 8.5

Tiép tuc tim kiém co hdi ting trwvdng méi

Nguén: BVSC, Bloomberg

Sé&p t&i GTN sé huy niém yét va dwoc hoan ddi sap nhap vao VLC, cham dit sy ton tai véi vai trd thay
VNM ném gi gian tiép VLC va MCM. V&i ty 1& hoan dbi 1a 1,6:1, VNM dy kién s& nam khoang 68%
VLC, VLC ndm trén 59% MCM va qua d6 lgi ich kinh té ciia VNM tai MCM sé |a 49%. Sau khi sap
nhap, VLC ké hoach hop tac véi Sojitz dé dau tw vao linh vuc bo thit qua lién doanh c6 vén ban dau
la 2 triéu USD, trong d6 VLC ndm 51%. Ngoai ra, VLC ciing s& dau tw 1.700 ty dong dé thwc hién dw
an bo thit v&i quy md 20.000 con dé gia nhap vao thj trwdng thit véi quy mé 10 ty USD lai Viét Nam.
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Quan diém dau tw

So v&i mat bang chung cac ¢ phiéu vén hoa 16n khac, VNM dang it dwoc cha y hon khi thi trudng
van dang wa thich cac cb phiéu c6 cau chuyén tang trudng manh mé. Vi vi thé da rat 1on & thi truong
ndi dia, sé rat khé dé VNM cé thé dat dwoc mire tang trwdng 2 chiv sb nhw trong giai doan trudc day.
Tuy nhién xét vé dai han, BVSC cho rang VNM van la mét cb phiéu cé thé ndm gil trong danh muc
xét trén cAc khia canh: (i) tiém nang phat trién cia nganh siva Viét Nam con Ién; (ii) dinh gia cia VNM
van con h&p dan so véi cac cong ty trong khu vuec; (iii) cong ty van tich cwc da dang hoé va cao cap
hoa s&n phadm dé dén dau xw hwéng tiéu dung, va tich cwe tim kiém co hoi M&A dé téng trwéng; (iv)
la ¢ phiéu vén hoa Ién c6 mang tinh chi phéi dén thi trwdng va la diém dén tiém nang cta dong vén
nwéc ngoai trong cac cau chuyén thang hang cta thj treong Viét Nam. Véi viéc gia VNM da gidm hon
13% ti dinh, BVSC nang khuyén nghi Ién OUTPERFORM déi véi VNM véi mire gia ky vong 122.000
dong/cp bang phwong phap DCF va P/E.
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CHI SO TAI CHINH DY BAO
Két qua kinh doanh

Don vi (ty VND
Doanh thu thuan
Gia vén

Loi nhuan gop
Doanh thu tai chinh
Chi phi tai chinh

Loi nhuan sau thué

Bang can dbi ké toan

Don vi (ty VND)

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

Tai san ¢ 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 trwéong

Tang trwdng doanh thu (%)

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

Loi nhuan gop bién (%)

Loi nhuan thuan bién (%)

ROA (%)

ROE (%)

Chi tiéu co’ cau vén

No vay/Téng tai san (%)

No vay/Téng vén chi sé& hivu (%)
Chi tiéu trén méi cd phan

EPS (dbng/cd phan)

Gia tri s6 sach (ddng/cd phan)

2018 2019 2020 2021F
52.562 56.318 59.636 63.470
27.951 29.746 31.968 34.462
24,611 26.572 27.669 29.008

760 807 1.581 2.263

118 187 309 395
10.206 10.554 11.236 11.848
2018 2019 2020 2021F
1.523 2.665 2.111 22,521
4.639 4.503 5.187 5.521
5.526 4.983 4.905 5.288
14.234 15.837 14.916 14.012
1.069 087 973 973
37.366 44.700 48.432 50.970
10.640 14.443 14.213 14.637
455 526 573 368
26.762 31.958 35.997 38.478
37.366 44.700 48.432 50.970
2018 2019 2020 2021F
9% 3% 7% 6%

10% -1% 3% 6%

47% 47% 47% 46%

20% 19% 19% 19%

30% 27% 24% 23%

42% 38% 33% 31%

31% 30% 33% 31%

44% 41% 47% 41%
6.373 4.395 4.545 4.838

16.791 15.365 18.349 17.224



TUYEN BO TRACH NHIEM

T6i, chuyén vién Trwong S§ Phu, xin khdng dinh hoan toan trung thwe va khdng cé ddng co' ca nhan khi thwe hién béo céo nay. Tat ca
nhirng théng tin néu trong bdo cdo nay dwoc thu thap tir nhitng ngudn tin cay va da dwoc toi xem xét can than. Tuy nhién, téi khdng
dam bao tinh day dd ciing nhw chinh xac tuyét déi ctia nhitng théng tin néu trén. Cac quan diém, nhan dinh trong bao cao nay chi la
quan diém riéng clia c& nhan tdi ma khdng ham y chao ban, 16i kéo nha ddu tw mua, ban hay ndm gitr chitng khoan. Béo c&o chi nhdm
muc dich cung cAp théng tin va nha dau tw chi nén str dung bdo céo phan tich nay nhw mét ngudn tham khdo. Ca nhan tdi ciing nhw
Co6ng ty Cé phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao tréc nha dau tw cling nhw déi twong dwoc nhic dén
trong bao c&o nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty Co phan Chirng khoan Bao Viét, tat ca nhitng hanh vi sao chép, trich d&n mét phan hay
toan bd bao cao nay phai dwoc sw ddng y clia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

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

Khoi Phan tich va Tw van Pau tw

Pham Tién Diing
Giam déc khbi

phamtien.dung@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién

hoangbaongoc@baoviet.com.vn

D6 Long Khanh
Hang khong, Bao hiém
dolongkhanh@baoviet.com.vn

Tran Phwong Thao
VLXD, BBS, Cao su tw nhién

tranphuongthaoa@baoviet.com.vn

Nguyén Ha Minh Anh
Hang tiéu dung, Tién ich céng céng

nguyenhaminhanh@baoviet.com.vn

Nguyén Birc Hoang
Thép, Phan bon

nguyenduchoang@baoviet.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyé&n Chi Héng Ngoc
BéAt dong san, Khu cong nghiép

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Tién ich cdng cong, Ngan hang
lethanhhoa@baoviet.com.vn

Trwong Sy Phu
Hang tiéu dung

truongsyphu@baoviet.com.vn

Ng6 Tri Vinh

Hang tiéu dung, Chan nubi, Chirng khoan

ngotrivinh@baoviet.com.vn

Tran Dang Manh
Xay dung, O t6 & Phu tiing

trandangmanh@baoviet.com.vn

Pham Lé An Thuan
Dwoc, Thuy san, Dau khi

phamleanthuan@baoviet.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

hoangthiminhhuyen@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn

Lé Hoang Phwong
Chién Iwoc thi treong

lehoangphuong@baoviet.com.vn


mailto:tranphuongthaoa@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 Dao, 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




