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Khuyén nghi NEUTRAL

Gia ky vong (VND) 46.300

Gia thi treong (03/01/2017) 38.500

Loi nhuan ky vong 20%
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San giao dich HNX
Khoang gia 52 tuan 18.700-48.600
Vén héa 739 Ty VND
SL c¢b phiéu lwu hanh 19.199.968
KLGD binh quéan 10 ngay 132.853
% s& hiru nwéc ngoai 6%
Room nwé&c ngoai 49%
Gia tri ¢ ttrc/cd phan N/a
Ty lé c6 tirc/thi gia N/a
Beta 2,2
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Cong ty C6 phan CMC

Ma giao dich: CVT Reuters: CVT.HN Bloomberg: CVT VN

C6 loi thé canh tranh & quy md vira phai va phan khic binh
dan.

Thi trwéng gach 6p lat Viét Nam, cung vwot cau.

Pau tw nang cao cong suat dap rng nhu cau tiéu thu tang vot. Theo Hiép
hoi Gém s Xay dwng Viét Nam, nhu cAu tiéu thu gach 6p lat trong nwéc hién
nay vao khoang 500 triéu m2 (+25% YoY), nhwng nang lwc san xuét cla cac
doanh nghiép ciing tang 30%, dat 650 triéu m2/nam. Giai doan 2017-2018,
BVSC wéc tinh cong suét toan thj trwdng cé thé dat 700-750 triéu m2/nam tir ké
hoach dau tw nang lwc san xuét cla cac doanh nghiép nhuw Tasa, Viglacera,
Toko, va duy tri tai m&rc ndy moét thoi gian trwdc khi nhu cau cé thé hap thu hét

vi hién nay, cadc nha may gach bp lat chi phat huy dwoc 80-85% cong suét.

Thi trwéng phan tan véi nhiéu doanh nghiép. Viét Nam cé hon 82 co s& san
xuét san xuét gach 6p lat xay dung, trong dd, 18 doanh nghiép c6 quy md Ién

va vira chiém 61% thi phan, con lai la cac co s& san xuéat c6 quy mé nhd [&.

Nganh gach hién dang dwoc bao hé, véi 16 trinh sé giam dan trong thoi
gian t&i ngoai trip gach xuét x ttr Trung Quéc. Thué nhap khiu céc san
pham gach &p lat lam bang gbm s hién dang & mirc cao, cu thé déi véi Trung
Qubc la 20%. Theo céc hiép dinh thwong mai da ky két, Viét Nam ciing da c6 16
trinh gidm thué nhap khau déi véi mot sé qudc gia va khu vuc trén thé gidi,
ngoai trr nwéc lang giéng Trung Québc. Diéu nay nham bdo vé cac doanh
nghiép trong nwéc truéc quéc gia chiém 40% san lwong xuat khau cla thé gioi
nam 2015.

Gia than thé gi&i tang manh trong th&i gian vira qua, tuy vay, khéng

tac dong nhiéu dén chi phi san xuéat céng ty.

Gia than nhiét va than cbc thé gi¢i da phuc hdi manh mé tr dau nam 2016.
Nguyé&n nhan cha yéu 1a do Trung Quéc thuwc hién chinh sach cat gidm coéng
suét hoi thang 4. Ngoai ra, mwa I6n trén khép viing mé phia B&c Trung Québc da
gay ra gian doan cho viéc san xuat va van chuyén. Tuy nhién theo dw doan, gia
than cao khé duy tri dwoc lau vi cé thé lam gidm nhu cau cta cac nha san xuét
thép & Trung Qudc, ddng thoi khuyén khich cac mé da dong clra hoat dong tré

lai.

Chi phi than hién chiém khodng 30% chi phi gia thanh cGa nha may gach CVT.
Hién nay, gia than da tang lén 3,4 triéu dong/tan tir me 3,1 triéu déng/tan hoi
dau nadm. Theo tinh hinh hién nay, tir trién vong gia than thé gi¢i va co ché
quan ly than trong nwéc. BVSC cho rang tinh hinh kinh doanh va trién vong cda
CMC chuwa bj tac dong nhiéu.
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CVT - Pau tw thém day chuyén san xuat, mé réng thi trwéng, da

dang héa san pham.

Cong ty sé dau tw thém day chuyén méi véi cong suét 1a 3 triéu m2/ndm tai nha
may CMC2, san xuat gach granite thAm muédi tan, dw kién khéi coéng trong
Q1/2017 va hoan thanh vao Q4 cung nam. Theo ké hoach, sdn phdm méi hwéng
dén phan khac cao clp véi gia ban dén dai ly cdp 1 khoang hon 200.000
ddng/m2, loi nhuan godp vao khodng 25%. Ban Ianh dao CMC dy kién tdng vén
dau tw cho day chuyén mai vao khodng 300 ty, vén vay chiém 50% va thdi han

vay 5 nam.

San lwgng tiéu thy nam nay wéc dat hon 13 triéu m2 gach. Trong do, 9 triéu m2
tir nha may CMC2 va 4 triéu m2 tir nha may CMC1. Vé&i tinh hinh ban hang hién
tai ciia doanh nghiép, BVSC wéc tinh doanh thu thuan 2016 ctia CMC dat khoang
1.100 ty déng, LNTT dat 140 ty (vwot 55% ké hoach), EPS dat 5.800 déng/cp.

Khuyén nghi dau tw

Du thij trwéng gach 6p lat trong cac nam téi dy bao sé dwoc hwdng loi tir nhu
cau cla cac dy &n bat dong san di vao hoan thién va nhu cau xay méi, stra chiva
nha clra cla cac hd dan cw thi mirc d6 canh tranh ciing sé tiép tuc gay gat khi
tdng cung hién nay khodng 650 triéu m2/ndm da vwot nhu ciu 500 triéu m2/nam,
ddng thoi, cac ddi tha ctia CMC ciing dang c6 ké hoach nang cao cong suét. Tuy
vay, chang t6i cho rang CVT sé tiép tuc duy tri lgi thé canh tranh trong phan khic
gach &p lat binh dan véi moét quy mé viva phai nhe vao i) cac day chuyén dwoc
van hanh gan hét cong suét va ii) may maéc linh hoat, c6 thé chuyén dbi san xuét
cac dong san pham phu hop dinh hwéng kinh doanh trong tirng giai doan cua
ban lanh dao. Bang phuong phéap dinh gia DCF, BVSC wéc tinh gia tri hop ly cta
CMC 1a 46,300 dong/cp (gia trj sau pha lodng tr dot ESOP s&p téi) cho muc tiéu
dai han. Tuy nhién, trong ngén han 3~6 thang sap t&i, ching t6i cho 1a chwa c6
yéu t6 dot bién gilp cong ty ghi nhan sy tang trwdng an twong nén tam thoi
chuing t6i chi khuyén nghi NEUTRAL cho muc tiéu dau tw ngan han. Déi véi muc
tiéu dau tw trung va dai han, nha dau tw co thé tich Ity cb phiéu tai ving gia
35~37.000 ddéng/cp. Tiém nang cla CVT sé gop phan dang ké tir dy an day

chuy&n gach méi dy kién dwa vao hoat déng vao nam 2018.

Mét sé6 chi sé tai chinh

Chi s6 tai chinh 2016F
Doanh thu Ty ddng 607 680 1,119 1,239
LN gop Ty déng 124 132 229 237
LNST Ty ddng 51 63 112 108
EPS VND 3,168 3,264 5,826 5,338
P/E X 12.2 11.8 6.6 7.2

(Nguén: CVT, BVSC uéc tinh)
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Thi trwéng gach 6p lat Viét Nam, cung vwot cau

Pau tw nang cao cong suat dap ng nhu cau tiéu thu tang vot. Theo Hiép hoi Gdm s&r Xay
dung Viét Nam, nhu cau tiéu thu gach ép lat trong nwéc hién nay vao khoang 500 triéu m2
(+25% YoY), nhwng nang lwc san xuét cha cac doanh nghiép ciing ting 30%, dat 650 triéu
m2/n&m. Cé thé thay, sau giai doan nhu ciu gach &m dam, cac céng ty gach trong nwéc phan
&ng rat nhanh khi thwc hién nang cao nang luc san xuét dé don dau xu hwdng tiéu thu hdi phuc.
Mét sé doanh nghiép da thuyc hién nang cong suét trong ndm nay nhw Vitto (tr 12 triéu m2/n&m
len 24 trieu m2/n&m), tdng cong ty Viglacera (18,5 -> 20,5 triéu m2/ndm) va Thach Ban (9 -> 16
triéu m2/ndm). Giai doan 2017-2018, BVSC wéc tinh cong suét toan thi trwdng co thé dat 700-
750 trieu m2/ndm tr ké hoach dau tw ndng lwc san xuét cha cac doanh nghiép nhu Tasa,
Viglacera, Toko, va duy tri tai m&rc ndy mét thoi gian truée khi nhu cau cé thé hap thu hét vi hién

nay, cac nha may gach 6p lat chi phat huy dwoc 80-85% cong suét.

Thi trwong phan tan véi nhiéu doanh nghiép. Viét Nam cé hon 82 co s& san xuét san xuét
gach bp lat xay dwng, trong do, 18 doanh nghiép c6 quy mé Ién va viva chiém 61% thi phan, con
lai 1& cac co s& san xuat c6 quy md nhd 18, phan bd rai rac khap ving mién trén toan quéc.
Ngoai ra, lwong gach nhap khdu chiém khoang 10% nhu ciu ndi dia (da phan xut phat ti
Trung Qudc), tuy nhién, dang cé xu hwéng gidm trong thoi gian qua vi doanh nghiép trong nwéc

da nam bét thi trwong tét hon truéce.

Triéu m2 Téng quan thj triedng gach 6p lat Viét Nam
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Ngudn: Ceramic World Review, Hiép héi Gém st Xay dung Viét Nam
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Bure tranh thi phan gach 6p lat nam 2015
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Nganh gach hién dang dwoc bao hd, véi |6 trinh sé giam dan trong thi gian t&i ngoai trir
gach xuét xt ttr Trung Quédc. Tai Viét Nam, cac cong ty gach chi yéu dang phai canh tranh
v6i hang Trung Qudc, ngoai ra ciing cé mot sb loai gach dwoc nhap khdu tr cac nwéc nhw
Malaysia, Indonesia nhwng sb lwgng khong dang ké. Thué nhap khau cac san pham gach 6p lat
lam b&ng gém s hién dang & mac cao, cu thé dbi véi Trung Quédc 1a 20%. Theo cac hiép dinh
thwong mai da ky két, Viét Nam ciling da c6 16 trinh gidm thué nhap khau dbi véi mét sb quéc gia
va khu vuc trén thé gigi, ngoai trr nwéc lang giéng Trung Quédc. Didu nay nham bao vé cac

doanh nghiép trong nwéc truéc quéc gia chiém 40% san lwong xuét khau cta thé gisi (2015).

Biéu thué nhap khau gach 6p lat Iam tir gém s

Thué nhap khau wu dai 35-45%

ASEAN (ATIGA) 5% 5% 0%

ASEAN - Trung Quéc (ACFTA) 20% 20% 20%

ASEAN - Han Quéc (AKFTA) 10% 10% 0%

’ ASEAN - Nhat Ban (AJCEP) 18-22% 15-19% 13-16%
Thué nhap khdu wu dai dac biét

Viét Nam - Nhat Ban (VJEPA) 14-25% 9-22% 4.5-19%

ASEAN - Uc - New Zealand (AANZFTA) 7% 5% 0%

ASEAN - An D6 (AIFTA) 22.5-25% 20-22.5% 15-20%

Viét Nam - Chi Lé (VCFTA) 25-48% na na

Ngudn: Hai quan Viét Nam, B4 Tai Chinh
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Gia than thé gi&i tang manh trong th&i gian vira qua

Gia than nhiét va than céc thé gi®i da phuc héi manh mé tir ddu ndm 2016. Nguyén nhan
cht yéu la do Trung Québc — nwéc sadn xuét va ciing tiéu thu than nhiéu nhét thé gii — thwe hién
chinh sach cét gidm cong suét héi thang 4, gidi han sd ngay 1am viéc cia tho mé tr 330 vé 274
ngay. Ngoai ra, mua I6n trén khdp viing mé phia Bac Trung Quéc da gay ra gian doan cho viéc
san xuét va van chuyén. Do d6, budc Trung Quéc phai tim kiém ngudn cung bén ngoai, day gia
than gia tang cao th&i gian qua.
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Nguén: Bloomberg

Tuy nhién theo dw doan, gia than cao khé duy tri dwoc lau vi cé thé 1am gidm nhu ciu cla cac

nha san xuét thép & Trung Quédc, ddng thdi khuyén khich cac mé da déng clra hoat déng tré lai.

Gia than thé gié¢i anh hwéng thé nao dén gia than trong nwéc? Theo Téng cuc Hai quan,
tbng lwong than nhap khdu 11 thang du nam wéc dat 12,6 triéu tan, cao hon rét nhiéu so véi
ké hoach 3,1 triéu tAn dwoc Bd Cong Thwong dwa ra tlr ddu nam nay. Viéc nhap khau than tang
nhanh dwoc ly gidi do ngudn than trong nwéc chwa dap tng va gia than nhap khau ré hon gia
than khai thac trong nwéc. Tuy nhién, thdi diém gan day gia than nhap khau da tang so voi 6
thang dau nam va da dan tiém can gia than san xuét ndi dia. Cu thé, theo Téng cuc Hai quan,
gia than da nhap khau trung binh thang 11 14 96,6 USD/tan, cao hon 22,2% so v&i gia trung binh
6 thang dau nam.

Thuc té, hau hét cac doanh nghiép trong nwéc van mua than ctia Tap doan Cong nghiép Than-
Khoang san Viét Nam (TKV) la chinh do ngudn cung 6n dinh, nén vé& co ban, TKV van & nha
cung cap than déc quyén tai thi trwdng noi dia va cé thé &n dinh gia ban. Ngay 10/11/2016, TKV
vira quyét dinh diéu chinh téng nhe khodng 6% dbi véi gia mot sé chiing loai than cam.

Chi phi than hién chiém khoang 30% chi phi gia thanh cGa nha may gach CMC. Hién nay, theo
trao ddi tir ban lanh dao thi gia than da ting 1&n 3,4 triéu ddng/tn tr mirc 3,1 triéu ddng/tan hoi
dau nam. Theo tinh hinh hién nay, t& trién vong gia than thé giéi va co ché quan ly than trong
nwéc. BVSC cho réng tinh hinh kinh doanh va trién vong cia CMC chwa bj tac dong nhiéu.
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Pau tw thém day chuyén san xuat, mé réng thi trwong,
da dang héa san pham

T mic ndng lwc san xuat chi 5 triéu m2/ndm nam 2011, hién nay CMC da dau tw nang cao
cbng suét tai hai nha may CMC1 va CMC2 dat 16 triéu m2/ndm. Sap t&i, cong ty sé dau tw thém
day chuyén mai véi cong suét la 3 triéu m2/nam tai nha may CMC2, san xuét gach granite thdm
mubi tan, dw kién khéi cong trong Q1/2017 va hoan thanh vao Q4 cuing ndm. Theo ké hoach,
san pham méi hwéng dén phan khic cao cap véi gia ban dén dai ly cip 1 khoang hon 200.000
ddng/m2, loi nhuan gop vao khoang 25%. Suét dau tw day chuyén gach granite hién nay vao
khodng 70-100 ty déng/1 triéu m2. Do do, ban lanh dao CMC dw kién téng vén dau tw cho day
chuy&n méi vao khoang 300 ty, vén vay chiém 50% va th&i han vay 5 nam. Lan dau tw nay céng
ty khdng thwe hién tang von nhw dy kién tang vén 2:1 trwdc d6 vi lo ngai rdi ro pha lodng, ma chi
dau tw véi cong suat nhd hon tir ngudn vén tw co. Dya vao tinh hinh tai chinh hién tai cta céng
ty, BVSC wéc tinh ty I& ng/vén cha sé hiru khi thwe hién dy 4n sé khong cé sw thay déi nhiéu so
véi hién nay, vao khoang 1,3 dén 1,6 1an. Ap luc tra 13i vay ciing khéng qué 16n khi tang thém
khoang 17 ty ddng.

CMC tiép tuc duy tri ty I& chiét khdu cao cho cac dai ly nhdm mé rong thi trwong, duy tri sén xuét
lién tuc va van hanh tbt cong suét thiét ké cta nha may CMC2 - giai doan 2 méi dua vao khai
thac, t6i thidu hoa chi phi khdu hao trén méi don vi san phdm. Hién CMC chi yéu ban hang
théng qua hon 80 dai ly cap 1 doc 1ap trén ca nwéc, tap trung chd yéu & cac tinh mién Béc.
Cong ty cling dang tim cach phat trién thi trwong phia Nam, dwoc danh gia con nhiéu tiém nang
cho gach granite, théng qua viéc ky thém hop déng véi 2 dai ly & TP.HCM vao cudi ndm nay.

N&m nay, gia ban cia da sb cac loai gach 6p lat trén thi trwdng d& gidm khoang 10-15% so Vi
nam trwdc vi da sb cac doanh nghiép (niém yét va khong niém yét) da tan dung sy phuc héi ctia
thi trwérng bat dong san va xay dwng dé nang cong suét, chiém thi phan. Nhwng rieng CMC, nhe
day manh tiéu thu dwoc moét sb loai gach co kich thwdc ddc biét, bién loi nhuan cao hon va
dung thi hiéu mot sé ngudi tiéu dung nén bién loi nhuan gdp da cé sw cai thién dang ké trong ky.
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Theo théng tin tr cudc gap v&i ban lanh dao céng ty, san lweng tiéu thu nam nay wéc dat
hon 13 triéu m2 gach, vwot hon 1 triéu m2 so véi ké hoach. Trong d6, 9 triéu m2 tir nha
may CMC2 va 4 triéu m2 tir nha may CMCL1. V@i tinh hinh ban hang hién tai cta doanh nghiép,
BVSC wéc tinh doanh thu thuan 2016 ctia CMC dat khoang 1.100 ty déng, LNTT dat 140 ty
(vuot 55% ké hoach), EPS dat 5.800 déng/cp.

Ké hoach ESOP khong anh hwéng nhiéu dén loi ich co
dong hién hiru.

Thang 12/2016, céng ty da co nghi quyét théng qua phwong an chao ban cb phiéu, véi gia wu
dai so v&i gia trén thj trwdng, cho CBCNV theo chwong trinh Iwa chon cho ngwoi lao dong.
Théng tin cu thé nhw sau:

o S6 lwong chao ban dy kién: 959.998 cb phiéu (5% SLCP dang Iwu hanh)
e Gia chao ban: 15.000 ddng/cd phiéu
e Thoi gian chao ban du kién: Q1/2017

e Khéng han ché chuy&n nhwong

Néu chao ban thanh cong, cong ty sé thu vé 14,4 ty ddng bd sung ngudn vén lwu ddng. U'éc tinh
céc cb dong hién hiru cia CMC sé bj pha lodng gia tri cb phiéu khodng 3% tinh theo thi gia hién
tai. BVSC cho rang ké hoach ESOP nay sé& khong anh hwéng I&n dén loi ich ¢d déng hién hiru
clia doanh nghiép trong dai han vi muc tiéu dong vién, twédng thwdng cho nhirng lao dong la
chinh dang, nhitng ngu®i da cé sy gan bd, déng gép vao sw tang trudng doanh thu, loi nhuan
cho céng ty.

Khuyén nghi dau tw

Du thi trwéng gach 6p lat trong cac ndm téi dy bao sé dwoc huwéng loi tlr nhu ciu cla cac du
an bat dong san di vao hoan thién va nhu cau xay mai, stra chiva nha clra ctia cac hd dan cw
thi m&c dd canh tranh ciing sé tiép tuc gay gat khi tdng cung hién nay khoadng 650 triéu
m2/nam da vwot nhu cau 500 triéu m2/nam, ddng thdi, cac déi tha ciia CMC ciing dang cé ké
hoach nang cao coéng suét. Tuy vay, ching t6i cho rdng CVT sé tiép tuc duy tri lgi thé canh
tranh trong phan khac gach ép lat binh dan véi mét quy mé viva phai nhd vao i) cac day
chuyén dwoc van hanh gan hét cong suét va ii) may mac linh hoat, cé thé chuyén dbi san xuét
cac dong san phadm phu hop dinh huwéng kinh doanh trong tirng giai doan cla ban lanh dao.
Bang phwong phap dinh gia DCF, BVSC wéc tinh gid tri hop ly ctia CMC |a 46.300 déng/cp
(gia trj sau pha loang tir dot ESOP sdp t6i) cho muc tiéu dai han. Tuy nhién, trong ngan han
3~6 thang sép t&i, ching t6i cho la chwa c6 yéu té dot bién gilp cong ty ghi nhan s tang
trwdng an twong, nén tam thdi chang téi chi khuyén nghi NEUTRAL cho muc tiéu ngan han.
DPéi v&i muc tiéu dau tw trung va dai han, nha dau tw co thé tich Ity cb phiéu tai ving gia
35~37.000 ddng/cp. Tiém ndng cla CVT sé& gép phan dang ké tir dw an day chuyén gach mai
du kién dwa vao hoat ddng vao nam 2018.
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CHi SO TAI CHINH

Két qua kinh doanh

DPon vi (ty VND) 2012 2013 2014 2015
Doanh thu 292 591 607 680
Gia vén (243) (511) (483) (549)
Loi nhuan gop 49 80 124 132
Doanh thu tai chinh 0 0 1 1
Chi phi tai chinh (15) (26) (22) (21)
Loi nhuan sau thué 12 19 51 63

Bang can déi ké toan

Pon vi (ty VND) 2012 2013 2014 2015
Tién & khoan twong dwong tién 22 51 152 75
Céc khoan phai thu ngén han 21 20 15 22
Hang tdn kho 135 130 181 258
Tai san cb dinh hiru hinh 31 271 264 252
Cac khoan dau tw tai chinh dai han - - - -
Tdng tai san 471 491 656 932
Ng ngén han 249 271 297 384
No dai han 108 97 118 258
Vén chd sé hiru 114 123 241 290
Tdng ngudn vén 471 491 656 932

Chi sb tai chinh

Chi tiéu 2012 2013 2014 2015
Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 3,3% 102,4% 2,8% 12,0%
Tang trwdng lgi nhuan sau thué (%) -43,0% 60,2% 168,7% 23,6%

Chi tiéu sinh l&i

Loi nhuan gop bién (%) 16,9% 13,6% 20,4% 19,3%
Loi nhuan thuan bién (%) 4,0% 3,2% 8,3% 9,2%
ROA (%) 2,9% 3,9% 8,8% 7,9%
ROE (%) 10,0% 15,9% 27,9% 23,6%
Chi tiéu co’ cu vén

Tbng ng/Tdng tai san (%) 0,76 0,75 0,63 0,69
Téng no/Tdng vén chi s& hivu (%) 3,12 3,01 1,72 2,22
Chi tiéu trén méi cd phan

EPS (ddng/cd phan) 1.472 2.358 3.168 3.264
Gia tri s6 sach (ddng/cd phan) 14.307  15.318  15.058  15.092

(o]



TUYEN BO TRACH NHIEM

T6i, chuyén vién Thai Anh Hao xin khang dinh hoan toan trung thyc va khéng co déng co ca nhan khi thwe hién bao cao nay. Tat ca
nhirng théng tin néu trong bao cdo nay dwoc thu thap tir nhirtng ngudn tin cay va da dwoc tdixem xét can than.Tuy nhién,tdi khéng
dam bao tinh day dd ciing nhw chinh xac tuyét ddi ctia nhirng théng tin néu trén. Cac quan diém, nhan dinhtrong béo céo nay chi la
quan diém riéng ctia ca nhant6ima khdng ham y chao ban, 16i kéo nha dau tw mua, ban hay nam git» chirng khoan. Bao céo chi nham
muc dich cung cép théng tin va nha diu tw chi nén st dung bao c&o phan tich nay nhw mét ngudn tham khao.C4 nhan téi cling nhw
Co6ng ty C6 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 céo nay vé nhirng tén that c6 thé xay ra khi dau tw hoac nhirng thong tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét,tht cd nhitrng 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

Lwu Van Lwong
Phé Giam dbc khi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém

nguyenthuha@baoviet.com.vn

Ché Thi Mai Trang
Thép, Phan boén, Bién

chethimaitrang@baoviet.com.vn

Phan Thuy Trang
Cao su tw nhién, Mia dwong

phanthuytrang@baoviet.com.vn

Pinh Thi Thu Thao
Cang bién & Logistics

dinhthithuthao@baoviet.com.vn

Nguyén Tién Diing
Coéng nghé thdng tin

nguyentiendung@baoviet.com.vn

Dwong Blrc Hiéu
Vat liéu xay dwng

duongduchieu@baoviet.com.vn

Lé Pang Phwong
Phé Giam dbc khéi

ledangphuong@baoviet.com.vn

Nguyén Thi Hai Yén
Hang hoa tiéu dung

nguyenthihaiyenB@baoviet.com.vn

Lé Duy Khanh
Dau khi

leduykhanh@baoviet.com.vn

Nguyén Chi Héng Ngoc
Bét dong sén

nguyenchihongngoc@baoviet.com.vn

Trwong Sy Phu
O t6 & Phu tung

truongsyphu@baoviet.com.vn

Ha Thi Thu Hang
Dét may

hathithuhang@baoviet.com.vn

Thai Anh Hao
Ha tAng nuéc

thaianhhao@baoviet.com.vn

B6 phan Vi mé & Thi trwéng

Nguyén Xuan Binh
Pho Giam dbc khéi

nguyenxuanbinh@baoviet.com.vn

Bach Ngoc Théng
Kinh té trwéng

bachngocthang@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Birc Anh
Chién Iwoc thi triwong

tranducanh@baoviet.com.vn

Tran Xuan Bach
Phan tich k¥ thuat

tranxuanbach@baoviet.com.vn



mailto:nguyenxuanbinh@baoviet.com.vn
mailto:bachngocthang@baoviet.com.vn
mailto:tranhaiyen@baoviet.com.vn
mailto:tranducanh@baoviet.com.vn
mailto:tranxuanbach@baoviet.com.vn

Céng ty Cb phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 8 L& Thai T4, Hoan Kiém, Ha Noi = Tang 8, 233 Pdng Khéi, Quan 1, Tp. HCM
= Tel: (84 4) 3 928 8080 = Tel: (84 8) 3914 6888






