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Khuyén nghi OUTPERFORM

Gia ky vong (VNB/CP) 26.400

Gié thj treong (20/01/2021)  23.600

Loi nhuan ky vong 16%
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Ky luc san lwong xuat khau méi trong Q4/2020

= DRC tiép tuc ghi nhan KQKD kha quan, phuc héi 4n twong trong Quy 4/2020,

séat v6i quan diém cta BVSC & c4p nhat trurée - Doanh thu thudn phuc héi dat
1.108 ty (+17,0% QoQ; +14,5% YoY), trong khi LNST sau CBTS ting manh
dat 109,5 ty (+77,7% QoQ: +35,8% YoY tir mic co s& cao Quy 4/2019). Cac
déng luc chinh: (1) San lwong tiéu thu cac loai |6p chinh tdng YoY tét nho
hoat déng xuét khdu phuc héi manh mé ghi nhan cac mdc ky luc (San luong
xuét khau 16p radial tédng 40,2% YoY; san luong 16p bias tdng 84,4% YoY);
(2) Tich cuc tich trik nguyén vat liéu dau vao & muc gia thdp; (3) Chi phi khdu
hao gidm manh khodng 40 ty sat véi woc tinh cda ching toi; va (4) L6 tai
chinh rong tiép tuc thu hep.

Tuwu chung cd ndm 2020, doanh thu thudn va LNST sau CDTS ciia DRC dat
3.647 ty (-5.5% YOY) va 256,5 ty (+2.4% YoY); hoan thanh 103% / 110% du
b&o doanh thu thudn/ LNST cd ndm 2020 ctua BVSC; vuwrot 90%/ 114% ké
hoach doanh thu/ LNST cda Cong ty.

Vj thé tai chinh manh mé - Cuéi 2020, téng tai san ctia DRC la 2,430 ty; vj thé
tién va tién gdi ngan hang manh mé & mduc 339 ty (14% téng tai san). Nho
dong tién tir HDKD manh mé&, DRC tiép tuc ha don béy, gidm manh ng ngén
han xudng mdc 306 ty (-42,5% YoY) va ng dai han xuéng 0,8 ty (-99,5% YoY).
Do d6, don bay vao cudi 2020 cua DRC thép véi D/E 14 0,18x va D/A 14 0,12x.

Ké hoach kinh doanh Quy 1/2021 tédng trvéng manh mé. DRC dua ra ké
hoach doanh thu thudn dat 835 ty (+4% YoY) va LNTT dat 66 ty (+41% YoY).
Chung tdi tin rdng DRC c6 thé dé dang hoan thanh ké hoach nay nhé vao: (1)
Pa phuc hdi tich cuc & céac thj truong xuét khdu va néi dia; (2) Sut gidm chi
phi khau hao; va (3) Sut gidm chi phi I4i vay, ¢ tac déng tich cuc hon so véi
gia nguyén vt liéu ddu vao phuc héi.

Chung téi duy tri quan diém DRC & vj thé tét dé phuc héi manh mé héu dai
dich COVID-19. BVSC hién dw bao KQKD ndm 2021 cho DRC - Doanh thu
thudn dat 3.965 ty (+8,7% YoY) va LNST sau COTS dat 314 ty (+22,3% YoY).
Chung t6i nhan thay tiém néng téng dw bado KQKD ndm 2021 véi DRC khi da
téng gié ban déi véi 16p xe 6 t6 1én 3% va 16p xe dap, xe may lén 5% ttr Thang
12/ 2020, da phuc héi tiéu thyu tét hon nhiéu ky vong. Véi sw sut gidm chi phi
khéu hao va tai chinh déng ké, ching toi ky vong diém roi téng truéng KQKD
&n twong cda DRC vao trong 3 quy dau ndm 2021.

Chinh séach chi trd cé tuc tién mat cao hon trong giai doan binh thuéng mai.
BVSC hién duw phéng c¢é tuc tién méat cda DRC & mic 1.500-2.000 déng/ cp
ndm 2020-21. Suét cé tic hap dan & muc 6,4-8,5% tai gia cé phiéu hién tai.

BVSC hién khuyén nghi OUTPERFORM véi DRC véi gid muc tiéu la 26.400
dong/cp (16% upside). DRC déng ctra & mirc 23.600 déng/cp vao ngay
20/01/2021, giao djch tai mdre P/E nam 2021 la 9,0x va EV/EBITDA nam 2021
la 5.4x, chiét khdu 34%/ 16% so vé6i mic trung binh lich siv 5 nam la 13,7x/
6,4x. Chiing t6i cho rang DRC hédp dén véi sw két hop cia khd ndng sinh 16i
hang déu trong nganh, trién vong tang truréng manh mé, vj thé tai chinh ving
chéc va suét cé tic hép dan.
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BANG & BIEU PO CHINH

Hinh 1: Xu hwéng doanh thu cac san phdm chinh cda DRC nam 2020:
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1Q20 2Q20 3Q20
L6p bias 228.6 260.4 268.3
L6p radial 411.1 362.1 482.9
Lop xe may 73.8 73.0 87.5
Lép xe dap 46.8 45.0 57.1
Khac 42.7 48.3 50.9
SUM 803.1 788.9 946.7

4Q20
334.4
589.1
75.2
52.6
56.6
1,108.0

4Q19
300.0
484.2
80.2
52.3
50.8
967.5

QoQ% YoY% FY2019 FY2020
24.6% 11.5% 1,197.9 1,091.7
22.0% 21.7% 1,906.9 1,845.3
-14.0% -6.2% 338.1 309.5
-7.8% 0.6% 170.9 201.6
11.2% 11.4% 244.3 198.5
17.0% 14.5% 3,858.1 3,646.6

YoY%
-8.9%
-3.2%
-8.4%
17.9%

-18.7%

-5.5%

Nguén: DRC; BVSC

Hinh 2: Xu hwéng BLN gép cac san pham chinh cia DRC

giai doan Q1/2018-Q4/2020

Hinh 3: Vj thé tai chinh tét: Bon bdy gidm manh - D/E duy

tri & murc thap

0,14x; gan nhw tat toan no dai han
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Hinh 5: DRC dang giao dich & mic P/E 2021 1a 9,0x, chiét

khdu 34% so véi mire trung binh 5 ndm la 13,7x

Hinh 5: DRC dang giao djch & mdc EV/EBITDA 2021 la

4,6x, chiét khdu 16% so véi mire trung

binh 5 nam la 6,4x
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KQKD Q4/2020 tiép tuc da phuc héi manh mé; San lwong tiéu thu
vwot mure trwéc dich COVID-19

DRC duy tri da phuc héi KQKD manh mé trong Quy 4/2020, sat véi quan diém ctia BVSC. Doanh
thu thuan phuc hdi dat 1.108 ty (+17,0% QoQ; +14,5% YoY), trong khi LNST sau CDTS t&ng manh
dat 109,5 ty (+77,7% QoQ); +35,8% YoY tir mirc co s& cao Quy 4/2019). Cac dong lirc tang trwdng
chinh: (1) San lwong tiéu thu cac loai 16p chinh ting YoY tét nhé hoat ddng xuét khau phuc hbi
manh mé&; (2) Chi phi khdu hao gidm manh; va (3) L6 tai chinh rong tiép tuc thu hep. Twu chung
ca& ndm 2020, doanh thu thuan va LNST sau CDTS cla DRC 3.647 ty (-5.5% YoY) va 256,5 ty
(+2.4% YoY); hoan thanh 103% / 110% dy bao doanh thu thuan/ LNST ca nam 2020 clta BVSC;
vt 90%/ 114% ké hoach doanh thu/ LNST cla Cong ty.

Hinh 6: Xu huéng san lurong tiéu thu cac san phdm chinh cda DRC trong Quy 4/2020 va cd ndm 2020:

| San lvong tiéuthy  Q4/2020 Q3/2020  Q4/2019  QoQ% YoY% _ FY2019 _ FY2020 YoY%~
Lép bias 196.202 160.410 169.348 22,3% 15,9% 625.896 630.015 0,7%
Lép radial 168.437 136.563 127.700 23,3% 31,9% 511.005 508.197 -0,5%
Lép Xxe may 1.630.478 1.825.768 1.657.437 -10,7% -1,6% 7.249.686 6.565.649 -9,4%
Lép xe dap 2.163.339 2.475.634 2.369.417 -12,6% -8,7% 8.745.416 8.648.251 -1,1%

Ngudn: D@ liéu Cong ty; BVSC

San lwong tiéu thu tang trwéng vwort troi so véi morc trwédc COVID-19. Trong Quy 4/ 2020,
Xu hwéng san lrong
tiéu thu: cac loai 16p
chinh tang virot mire 31,9% so véi Q4/ 2019 1a mire trudc COVID-19. Trong khi d6, sén lwong tiéu thu 16p bias tang
triréc COVID-19

san lwong tiéu thu 16p radial ctia DRC phuc héi dang ké 23,3% QoQ Ién 168.437 chiéc, cao hon

trwdng virng chac [én 160.410 chiéc (+22,3% QoQ; + 15,9% YoY). San lwong tiéu thu I6p xe may
va xe dap nhin chung 6n dinh & mc 1,63 triéu chiéc (-1,6% YoY) va 2,1 triéu chiéc (-8,7% YoY).

ASP giam cho c4 [6p ASP cta cac san pham chinh giam; Lop xe dap cé mirc ting ASP manh. Doanh thu I6p bias
g:zfgﬁalg?rgig'i'gan dat 334,4 ty (+24,6% QoQ; +11,5% YoY), chiém 30,2% doanh thu thuan Quy 4/2020. Doanh thu
han - dé thuc dy 16p radial tang 1&n 589,1 ty (+22,0% QoQ; +21,7% YoY). V&i nhizng con sé nay, ching téi woc
ITZ';% gffg’;?:% ;ﬁg tinh gia ban binh quan cua I8p bias 1a 1,70 triéu déng/ chiéc (+1,9% QoQ; -3,8% YoY), va 3,50
' triéu dong/ chiéc (-7,8% YoY) cho I6p radial. V&i chi phi nguyén vat liéu dau vao thuan loi nhw da
thao luan & bao céo cap nhat Ian trwdc, ching toi hiéu rang DRC da chia sé mét phan lgi ich chi
phi thap cho khach hang théng qua viéc cét gidm gia ban, tuy nhién, day chi la gidi phap ngan han
, dé thuc day san lwong ban hang trong méi trwéng tiéu thu gidm téc &nh hwédng COVID-19. ASP
Lop xe dap tédng ASP

manh cta 16p xe may gidm 4,6% YoY, trong khi d6 ASP 16p xe dap ghi nhan téng trwéng tét 10,2% Yoy,

ma chung t6i tin réng la nhd co cAu san pham tét hon.

Hinh 7: Xu huéng sén lwong xuét khdu ciia DRC: Tém tat

Q1/20 Q2/20 Q3/20 Q4/20 QoQ% YoY% FY19 FY20 YoY%
XK 16p radial 76.812  71.490 | 105.812 @ 135.914 28,4% 40,2% | 377.144 | 390.028 3,4%

XK |6p bias 36.232 30.089 43.829 79.539 81,5% 84,4% | 158.820 & 189.689 19,4%
Ngudn: D@ liéu Céng ty; BVSC

Xuat khau ca Iép bias Ghi nhan san lweng xuét khau theo quy ky luc & ca 16p radial va bias. Xuét khau I6p radial
va lop radial tang tdng manh 40,2% YoY vuot trwéc COVID-19 dat 135.914 chiéc (+28,4% QoQ), la mirc san lwong

trirong tich cuc ) - - ) ) ) o
xuat khau cao ky luc ctia DRC, chiém 81% tong lwong tiéu thu I16p radial; trong khi xuat khau 16p
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bias tdng manh lén 79.539 chiéc (+81,5% QoQ; +84,4% YoY), chiém 40,5% téng lwong tiéu thu

16p bias.

Ty suét loi nhuan gop BLN gép duy tri da mé réng so v&i dau nam. BLN gop clia Cong ty da tang tlr 14,7% trong
tdng manh so voi dau N o . . o A , O U ,
nim Q1/2020 va 14,9% trong Q2/2020, Ién mirc 15,3% trong Q3/2020, va |én mic 19,8% vao Quy
4/2020 chd yéu nho: (1) Gia tdng quy mé kinh té nhe sy phuc hdi dang ké vé san lwong tiéu thuy;
(2) Tich tri nguyén liéu dau vao véi chi phi thdp nhw da thao luan & bao céo cap nhat gan day
nhét; va (3) Chi phi khdu hao gidm manh. DRC da chia sé mét s loi ich véi cac dbi tac va nguoi

tiéu dung dé thuc day san lwong tiéu thu trong ky, nhw da thao luan & trén.

Chi phi khau hao caa DRC giam 39,8 ty trong Quy 4 nhw ching téi da dw bao. Ching toi
DRC co thé tiét kiém nhac lai rang may moc cla co s& san xuat 16p radial Giai doan 1 cia DRC d& hoan tat khiu hao
khoang 13,2 ty/ thang
ké ttr thang 9 nam ) ) ) '
nay tré di tré di. Cu thé, trong Quy 4, tong chi phi khau hao thudc gia von ban hang ctia DRC gidm manh

39,8 ty (twong duwong 29,3% LNTT Quy 4/2020) xuéng murc 23,8 ty (-62,6% YoY).

vao cubi thang 8 ndm nay. DRC sé tiét kiem dwoc khoang 13,2 ty/thang ké tir thang 9 n&m nay

Chi phi hoat déng dwoc khéng ché & Quy 4/2020. Chi phi hoat déng trong Quy 4/2020 chiém

NG lie khéng ché chi 6,2% doanh thu thudn, cao hon nhiéu so véi 5,5% trong Q4/2019, chd yéu la do tang chi phi tiép
ghdyhf,aégggg ONY thi va khuyén mai. Mac du van ting cao, chang t6i nhan thay chi phi hoat dong/doanh thu thuan

trong Quy 4/2020 dwoc khdng ché so véi mire 6,4% trong 9T/2020.

Thu hep 16 tai chinh Sut giam 16 tai chinh rong. L tai chinh rong Quy 4/2020 gidm manh 22,5% YoY xubng 12,6 ty,
019 MOtdOng I ehiy yéu do chi phi Iai vay giam manh xung 2,0 1§ (-76,0% YOY) nho du ng gidm va thu nhap tai

chinh tang vot 110,3% YoY Ién 6,2 ty.

Bang can déi ké toan manh mé

Hon bay giam manh; Dén cudi Quy 4/2020, tdng tai san ctia DRC 1a 2.430 ty; trong do vi thé tién mat va tién glri ngan
D/EthA 3 ] . > v 2 N N N Y ~ ~ g K
0.18x @ omie hang Ién t&i 389 ty (chiém 14,0% tong tai san). Nh& dong tién hoat ddng manh, DRC da tiép tuc
ha don bay, gidm dang ké ng’ ngan han xuéng murc 306 (-42,5% YTD) va gan nhu tat toan no dai
Gén nhu 4t toan no Man nhu quan diém cuda chang t6i, xubng mac 0,8 ty (-99,5% YTD). Do d6, don bay cubi Quy
dai han trong Quy 4/2020 ctia Cong ty & mérc thap véi ty 1& D/E la 0,18x va D/A 1a 0,12x, gidm b6t ganh nang tai
4/2020 nhw chung téi

duw doan chinh, thuc day téng trwdng loi nhuan Céng ty vao nhirng quy toi.
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Ké hoach dé ra cho
Quy 1/2021

LNST nam 2021 hién
dw bao tang 26,7%
YoY; Tiém néng ting
dw bado KQKD 2021

DRC dwa ra ké hoach kinh doanh Quy 1/2021

Cho Q1/ 2021, DRC dit ra ké hoach LNTT tang trwéng 41% YoY - Cong ty cling da cong bd
Nghi quyét HDQT ngay 20/1; trong d6 d&t ké hoach doanh thu Q1 dat 835 ty déng (+4% YoY) va
LNTT tdng manh I&n 66 ty dong (+41% YoY). BVSC cho rdng Cong ty sé dé& dang vuwot qua ké
hoach LNTT dé ra nho: (1) Nhu cau phuc héi & thij triwdng noi dia va da xuat khdu manh mé & cac
san pham c6 bién loi nhuan godp cao la bias va radial; (2) Sut gidm chi phi khau hao dang ké; va
(3) Tac dong tich cwc tlr viéc tang gia ban va giam ap Iwc tai chinh khi dw ng vay gidam manh va
hwéng loi tir mdi trwdng 1ai suét thap.

Hinh 8: Ké hoach kinh doanh Quy 1/2021 ctia DRC:

Ty VND KHKD Q1/2021 Q1/ 2020 YoY |

Doanh thu thuan 835 803 4.0%

LNTT 66 46.8 41.0%
Ngudn: DRC; BVSC

Dw bao KQKD nam 2021 va gia muc tiéu dang dwoc xem xét

Chung t6i hién dy bao KQKD nam 2021 cho DRC v&i doanh thu thuan dat 3.965 ty (+8,7% YoY)
va LNST la 314,0 ty (+22,3% YoY), & b&o céo cap nhat trwéc. Ching toi dw bao tiém nang téng
du bdo KQKD nam 2021, thuc day béi cac yéu té sau: (1) DRC khi da tang gia ban dbi vai 16p xe
0 to 1én 3% va |6p xe dap, xe may 1&n 5% t» Thang 12/ 2020, (2) Ba phuc hdi tiéu thy tét hon
nhiéu ky vong thic ddy hon nira hiéu qué tr gia tdng economies of scale; (3) Chi phi khau hao
sut giam khoang 40 ty/ quy; va (4) Chi phi lai vay gidm khi dw ng & mirc thp va méi trudng lai
suét thap, trong khi d6 chang t6i ky vong thu nhap tai chinh tiép tuc tdng kha quan nhé vi thé tién
mat ddi dao ctia Cong ty. Chang t6i ky vong diém roi tang trwdng KQKD manh mé tir DRC trong

ba quy dau ndm 2021.

Hinh 9: Dw bdo KQKD ndm 2021 cta BVSC déi véi DRC:

Ty VND 2020 2021F YoY
Doanh thu thuan 3,647 3,965 8.7%
LNTT 321 392 22.2%
LNST-CBTS 257 314 22.3%

Ngudn: DRC; BVSC dy phéng

Khuyén nghi:

BVSC hién khuyén nghi OUTPERFORM véi DRC véi gia muc tiéu la 26.400 déng/cp (16%
upside). DRC déng clra & mirc 23.600 ddng/cp vao ngay 20/01/2021, giao dich tai méc P/E ndm
2021 1a 9,0x va EV/EBITDA nam 2021 la 5.4x, chiét khu 34%/16% so v&i mirc trung binh lich st
5nam la 13,7x/6,4x. Ching t6i cho rang DRC hép dan v&i sy két hop cla khé nang sinh 16 hang
dau trong nganh, trién vong téng trwdng manh mé, vi thé tai chinh virng chac va suét cd tirc hap

dan.
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CHI SO TAI CHINH DY BAO
Két qua kinh doanh

Don vi (ty VND)

Doanh thu thuan

Gia vén

Lei nhuén gbp

EBIT

LNTT

LNST-CDTS

Bang can dbi ké toan

2018
3.551
(3.120)
431
264
177
141

2019 2020F 2021F  2022F
3.858 3.549 3.965 4.192
(3.287)  (2.993) (3.297)  (3.461)
571 557 668 731
383 338 433 477
313 291 392 435
250 233 314 348

Pon vi (ty VND)

Tién & khoan twong dwong tién

Céc khoan phai thu ngén han
Hang tén kho

Tai san cb dinh hiru hinh

Cac khoan dau tw tai chinh dai han
Tong tai san

N ngén han

No dai han

Vén chi s& hivu

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

Lei nhuan gop bién (%)

Loi nhuan thuan bién (%)
ROE (%)

ROA (%)

Chi tiéu co’ cau vén

D/A

D/E

Chi tiéu trén méi cd phan
EPS (d6ng/cd phan)

Gia tri s6 sach (ddng/cd phan)

51
315
1.153
1.512

2.833
1.062

245
1.525
2.833

2018

-3,2%
-15,1%

12,1%
4,5%
9,2%
5,0%

33,6%
62,4%

1.187
12.839

2020F 2021F 2022F
46 102 162 286
143 345 366 399
691 834 845 836
1.256 1.060 1.005 946
2.709 2.317 2.484 2.591
928 593 646 671
149 0 0 0
1.632 1.723 1.837 1.919
2.709 2.317 2.484 2.591
2019 2020F 2021F 2022F
8,6% -8,0% 11,7% 5,7%
77,6% -7,0% 34,7% 11,1%
14,8% 15,7% 16,8% 17,4%
4,0% 6,5% 6,6% 7,9%
15,9% 13,9% 17,6% 18,5%
9,0% 9,3% 13,1% 13,7%
25,1% 10,3% 10,6% 10,7%
41,7% 13,9% 14,4% 14,4%
2.108 1.961 2.640 2.933
13.738 14.505 15.466 16.156



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Dang Manh, xin khang dinh hoan toan trung thwe va khdng cé déng co' ca nhan khi thwe hién bao 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 dinhtrong bao céo nay chi la quan
didm riéng cda ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay nam gitr chirng khoan. B4o céo chi nhdm muc
dich cung cép théng tin va nha dau tw chi nén str dung béo céo phan tich nay nhu mét ngudn tham khao. C& nhan tdi ciing nhw Céng
ty C6 phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao trwéc nha dau tw ciing nhw déi twong dwoc nhéc dén trong
béo c4o nay vé nhirng tén that co thé xay ra khi dau tw hodc nhivng thdng tin sai Iéch 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 C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam déc khoi

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 cdng cong
nguyenhaminhanh@baoviet.com.vn

Nguyén Birc Hoang
Thép, Phan bén
nguyenduchoang@baoviet.com.vn

Lwu Van Lwong
Pho Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyé&n Chi Héng Ngoc
B4t dong san, Khu cong nghiép
nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Tién ich cong 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 dwng, O t6 & Phu ting
trandangmanh@baoviet.com.vn

Pham Lé An Thuan
Dworc, Thuy san
phamleanthuan@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

Lé Hoang Phwong
Chién Iwoc thi trwong

lehoangphuong@baoviet.com.vn
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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




