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Khuyén nghi OUTPERFORM

Gia muc tiéu (VND/CP) 160.000

Gid thj treong (05/08/2021)

135.000

18,5%

Loi nhuan tiém nang

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 50.950-137.800
Vén hoa 59.372 ty
SL c¢b phiéu lwu hanh 1.180.534.692
KLGD binh quan 10 ngay 1.481.480
% s& hiru nwéc ngoai 33,48%
Room nwé&c ngoai 49%
Gia tri ¢ tirc/cd phan 1.000
Ty lé cb tirc/thi gia 0,74%
Beta 0,68
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MSN 53% 21% 42% 52%

VN-Index 22% -5% 7% 19%

Chuyén vién phan tich
Trwong Sy Phu, CFA
(84 28) 3914 6888 ext. 258

truongsyphu@baoviet.com.vn

CTCP Tap doan Masan

Ma giao dich: MSN

Reuters: MSN.HM Bloomberg: MSN VN

Cai thién toan dién trong cac nganh tiéu dung

Tang trwdng KQKD nira dau nam 2021 kha quan, diém nhan chinh & céac
nganh tiéu dung. MSN céng bd KQKD 1H21 kha quan véi doanh thu thuan dat
41.196 ty (+16,4% YoY) va LNST trwv loi ich thiéu sé dat 979 ty (+736,8% YoY),
hoan thanh lan lwot 44,8% va 39,2% muc tiéu doanh thu thuan va LNST tri loi
ich thiéu sb (can dui) dat ra tai DHCD.

CTCP Hang tiéu dung Masan (MCH) cong bé mirc ting trwéng
doanh thu thuan 11,7% va EBITDA tang 10,2%. Cac nganh hang
chinh nhw gia vi, thwc phdm déng géi va dé udng ghi nhan tang truéng,
tr d6 danh dwoc thi phan du thi trwuéng FMCG dang chiu anh hwéng tir
COVID-19. BVSC cho rdng MCH dwoc hwéng lgi tir chién lwoc tap trung
cao cap hoa, da dang hoa va tién lgi hoa khi ngudi tiéu dung, tuy dang
tam thoi cat gidm chi tiéu, lai tap trung hon dén van dé an toan sirc khée
va tim kiém nhirng sa@n pham tién loi chat lwong dé st dung tai nha.
VinCommerce (VCM) c6ng bé mic giam doanh thu thuan -8,5% va
quy thee 3lién tiép bién EBITDA kha quan va cai thién. V& mat doanh
thu, sy sut gidm cha yéu do sé lwong clra hang it hon 550 diém so véi
nam ngodi trong khi cac clra hang hién hiru van ghi nhan tang trwdng
doanh thu LFL/m2 & mic 2 chi¥ sb tai cac khu vuc trong diém nhuw
TP.HCM. V& mét lgi nhuan, bién EBITDA tdng 848 bps nh& dam phan
lai v&i cAc nha cung cép va cac sang kién tdi wu héa hoat dong. M6 hinh
ki-6t Phac Long, da dwoc chirng minh la cai thién kha nang sinh | cia
ctra hang, sé tiép tuc dwoc trién khai trén cac ctvra hang VMP. Nhin
chung, du cac bién phap han ché COVID-19 lién quan dén cho truyén
théng da giup cai thién lwu lwong khach tai chudi ban 1& VCM, cai tién
san pham va céch bai tri, gia ca va cac CTKM va dich vu ban hang ciing
dong vai trd hét sire quan trong quan.

Masan MeatLife (MML) cong bé mire ting trwédng doanh thu thuan
42,1% va EBITDA tang 19,6%. San lwgng thirc &n chan nudi, dac biét
la thtrc an cho lon tdng dang ké nhé viéc tai dan trén ca nuéce trong khi
thirc an gia cdm va thdy san ciing tang trwdng tét. Dbi véi mang chubi
gia tri thit, MeatDeli dong gép 11,4% t6 doanh thu vé&i BLN gop lién tuc
dat trén 20%, phan nao giai téa ap lwc déi véi mang thirc &n chan nudi
c6 BLN gép bi thu hep do gia hang héa néng san tang. Ciing giéng nhw
VCM, ching t6i tin rdng viéc dong clra cac cho truyén théng da thuc day
qué trinh chuyén déi tiéu dung thit twoi sang cac sédn pham thit déng goi
va c6 thwong hiéu. BVSC quan séat thay nhu cau cac san phdm cla

MeatDeli tdng dét bién tai cac ctra hang VMP.



e Masan Hi-Tech Materials (MSR) c6 doanh thu thuan tang trwéng
BAOVIET @ Securities 137,6% va EBITDA tang trwéng 86,9%. Su phuc hdi cia hoat déng
kinh t& toan cau da khién gia kim loai tdng manh, 1a Iy do chinh gitp
MSR dat mirc hdi phuc &n twong trong nlra dadu ndm 2021. Chang toi
lwu y rdng MSR da khong ghi nhan doanh thu déng trong ky véi lwong
hang tdn kho tinh dén cudi 2Q21 wéc tinh la 14.000 tAn. Néu lwong tén
kho nay dwoc ban trong 2H21 thi ¢6 thé mang lai loi nhuan dang ké.

LNST c6 kha néng tang gap 3 1an trong ca nam 2021. Nh& nhirng thay dbi
dang khich I& trong nira diu 2021, ching t6i dw bdo KQKD ca nam sé ting
trwédng manh véi doanh thu thuan dat 96.498 ty (+25% YoY) va LNST sau lgi
ich CDTS dat 3.599 ty (+191,6% YoY), twong dwong EPS dat 3.063 déng/CP
va PER forward la 44,1x.

Khuyén nghi: Vé&i KQKD tang trwdng tbt va toan dién trong 1H21 va trién vong
kinh doanh 2H21 ddy hra hen, ching t6i dwa ra khuyén nghi OUTPERFORM
ddi voi cb phiéu MSN véi gia muc tiéu theo PP SOTP la 160.000 déng/CP. Bén

canh téng truéng KQKD cét 16i vivng chac, lwong ddng con tdn kho clia MSR va

tang vén CSH con lai tai The CrownX ciing 1a nhirng yéu t6 ngan han hé tro

KQKD trong nira cubi nam nay.

2020 2021F 2022F 2023F

DT thuan 77.218 96.498 113.400 130.850
MCH 23.971 28.046 34.126 40.906
VCM 30.978 34.261 40.981 47.830
MML 16.119 22.189 26.630 31.150
MSR 7.291 13.428 13.340 12.898
LNST 1.395 5.399 7.130 10.404
MCH 4.370 4.986 6.457 8.037
VCM (3.733) (898) 126 1.285
MML 492 607 1.462 2.165
MSR 52 619 745 790
LNST-CDTS 1.234 3.599 4.754 6.320
EPS 1.050 3.063 4.045 5.380
PER 128,5 441 33,4 251
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Tém tat KQKD 1H 2021: Tang trwéng KQKD manh mé véi diém

nhan & cac phan khac tiéu dung

MSN cdng bé KQKD 1H21 kha quan v&i doanh thu thuan dat 41.196 ty (+16,4% YoY) va LNST
tr loi ich thiéu sb dat 979 ty (+736,8% YoY), hoan thanh lan lwot 44,8% va 39,2% muc tiéu doanh
thu thudn va LNST trir loi ich thiéu sé (can dwéi) dét ra tai DPHCD. Tuy nhién, véi sy cai thién toan

dién trong ntra ddu nam, dac biét 1a & mang tiéu dung, ching t6i tin rang MSN sé két thic ndm

2021 v&i mirc LNST hoan thanh can trén mc ké hoach clia tap doan (~4.000 ty déng). Tém tat

cac hoat dong chinh trong 1H21:;

1H 2021
41.196

11.476

14.476

10.232

1H 2020
35.404

10.275

15.813

7.202

Growth

16,4%

11,7%

(8,5%)

42,1%

Comments

Ghi nhan tang trudng bat chép thi treong FMCG yéu va mirc nén so sanh
cao trong 1H20 khi nguwoi ti€u dung hoang loan tich trir sdn pham thiét yéu
do cac bién phap phong téa vi dich.

- Gia vi ting 5,2% YoY: nwéc mam (+7,5% YoY), twong &t (+3,1% YoY),
nwéc twong (-12,4% YoY) va hat ném (+14.7% YoY).

- Thwe pham tién lgi tang 3,1% YoY, nhd mirc ting trwdng 12,2% trong
Quy 2. Danh muc cac san phdm cao cap va thay thé biva an gia dinh hién
doéng goép 1an luot 49,5% va 13% vao tbng doanh thu clia nganh hang. Sw
tang trwdng manh trong quy 2 chi yéu do suy doan ctia ngwi tiéu ding
vé& cac bién phap han ché dé& chéng dich mai.

- Thi ché bién san ting 53,3% YoY vé&i SP “Ponnie” tang gép doi YoY.

- D6 ubng tang 16,8% YoY nho thirc udng nang luong (+17,6% YoY) va
thire udng dinh dwéng (+52% YoY). Bia cling ghi nhan tang trwéng 79,6%
tlr m&rc nen thap nam ngoai.

- Cham soéc gia dinh & ca nhan tang nhe 3% YoY.

Tbng doanh thu giam do sé clra hang hoat dong it hon ndm ngoai 550 clia
hang. Tuy nhién, c6 thé quan sat thay sw cai thién dang ké& & cac ctra hang
hién co:

-VMP: M& m¢i 73 CH va déng ctba 57 CH. Doanh thu LFL /m2 tang 12,3%
trong 1H21 va 21,4% chi riéng Q2. TP.HCM va cac do thi loai 2 dat mic
tang trwdng 1an lwot 13 22% va 23,5%. Ha Noi va cac do thi loai 1 cling ghi
nhan tang trwdng 3,4% va 4,5%.

-PL Ki-6t: 41 ki-6t m& trong cac clra hang VMP gitip cai thién bién EBITDA
thém 4%. Lén ké hoach mé& 1.000 ki-0t trong 2H21. Doanh thu binh quan
ngay ghi nhan 10,5 triéu dong trong thang 7 2021.

-VM: 0 mé& méi, 1 CH déng clra. Mrc giam doanh thu LFL/m2 dwoc thu
hep con -4% trong Q2 so v&i mire trung binh -11% trong 6T21. Doanh thu
LFL/m2 tang manh trong thang 7 nh& cac don hang online va ngudi tiéu
dung chuén bi cho nhitng bién phap han ché méi.

-TACN: san lwong thire an cho lon tang 60% nho viéc tai dan, thirc an gia
cam tang 9% va thirc an thly san tang 34%.

-Thit téng hep dong gop 1.438 ty vao doanh thu thuan, twong duong
11,4% vao doanh thu hgp nhat. Nha may dang hoat dong voi hiéu suat st
dung 11% va muc tiéu dat 25-30% vao cudi nam.

-3F Viet déng gép 630 ty vao DTT, twong duwong 5% vao DT hop nhét.
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-MSR

EBITDA

-MCH

-VCM

-MML

-MSR

-TCB contr.

LNST-CDTS

6.107

6.891

2.557

298

920

1.194

1.953

979

2.570

3.744

2.320

(1.014)

769

639

1.132

117

137,6%

84,1%

10,2%

N/A

19,6%

86,9%

72,5%

736,8%

Hoat ddng kinh té toan cdu dan phuc hdi, mé& ra mét chu ky gia hang héa
mai trong 6T21:

-Gia APT trung binh 262 USD/mtu, tdng 14% YoY nh& sy phuc hoi cta
nganh 6 t6, dau khi va hang khong.

-Bismuth dat trung binh 3,4 USD/Ib, tang 37% YoY.

-béng trung binh dat 9.108 USD/tan, tang 66% YoY.

- Fluorspar dat trung binh 417 USD/tén, tdng 3% YoY.

MSR khéng ghi nhan doanh thu déng trong 1H 2021. Chlng t6i wéc tinh
san lwong tinh quing ddng tdn kho roi vao khoang 14 nghin tan, tinh dén
cudi quy 2. MSN dang né lwc gidi quyét va gidm tai lwong ton kho nay trong
6 thang cudi ndm.

V6i viéc hop nhat HCS, héa chét cong nghé cao hién dang déng gép 67%
doanh thu hgp nhat ciia MSR trong 6T21 so v&i 18% nam ngoai.

- Bién EBITDA thu hep 30 bps do gia dau vao tang.

3 quy lién tiép v&i bién EBITDA tich cwe va céi thién, tir 0,2% trong Q4/2020
1én 2,2% trong Q2/2021. Nhin chung, bién EBITDA ghi nhén la 2,1% trong
nta dau nam 2021, tang 848 bps YoY:

- Bién thwong mai cdi thién 2,4% trong 1H21 nh& dam phan lai véi cac nha
cung cap. Bat muc tiéu tdng 3% bién thwong mai trong ca nam.

- Kiém soat chi phi tot hon: (i) 550 clra hang it thua 16 hon; (ii) giam chi phi
van hanh trén méi ctra hang (430 bps).

- T6i wu héa hau can: cai thién ludng hang hoa.

- Bién EBITDA giam 170 bps do BLN goép mang TACN gidam. MML khéng
tang gia TACN dé hd tro ndng dan. Tuy nhién, sw diéu chinh gia dau nanh
va gia bap gan day, chung téi ki vong BLN gdp mang nay sé cai thién tw
Q3/2021.

-Thit lon téng hop lién tuc dat mirc BLN gop trén 20%. Cai tién hon niva
v&i viéc ra mat san pham “MeatDeli premium’”.

-BLN gép ghi nhan & mirc 12,2% trong 1H21, tdng 8,9% YoY nh& gia kim
loai cai thién.

-Do gia ban dwoc xac dinh trén co s& -2 thang, BLN sé tiép tuc mé réng
trong 2H21.
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Dw béo 2021: Tang trwwéng LNST gap 3 I1an

Nh& nhirng thay dbi dang khich 1& trong nira dau 2021, ching tdi dw bdo KQKD ca nam sé ting
trwdng manh véi doanh thu thuan dat 96.498 ty (+25% YoY) va LNST sau lgi ich CDTS dat 3.599
ty (+191,6% YoY), twong dwong EPS dat 3.063 ddng/CP va PER forward la 44,1x. Cac gi& dinh

chinh cla chang téi cho tirng phan khdc nhw sau:

2021F 2020 Growth Assumptions

DT thuan

-MCH

-VCM

-MML

-MSR

LNST

-MCH

-VCM

-MML

-MSR

-TCB contr.

LNST-CDBTS

96.498 77.218 25,0%

-Gia vi +100A), Thue phélll tién loi +150A), Thit ct é blén san +550A), DO uéng
0, : ¥ ¥ Y :

-VMP: M& m&i 400 CH va déng ctra 60 CH. Tang trwdng doanh thu

LFL/m2 ~12% cho ca nam. Trwdece tinh hinh dich bénh, ching t6i gia dinh

chi 200 ki-6t Phic Long dwoc mé cho dén cubi ndm, déng gép khoang 61
34.260 30.978 10,6% ty vao doanh thu chung (8,5 triéu déng/ngay).

-VM: déng ctra 2 CH. Doanh thu LFL/m2 tang trwéng -5% cho ca nam.

Chung t6i ky vong doanh thu sé binh thwong héa khi cac bién phap han

ché dwoc néi 1dng.

-TACN: Lon +35%, Gia cAdm +10%, Thly san +30%

22.189 16.119 37, 7% . o
-Thit téng hop +53,1% doanh thu. Heo thit ché bién ca nam ~ 400.000 con

-APT 280USD/mtu, Bdng 9,500USD/t, Bismuth 3.8USD/Ib, Fluorspar
13.428 7.291 84,29 425USD/t.
- Chuing t6i ky vong ~ 17.000 tAn ddng sé dwoc ban trong 6T21.

5.399 1.395 287,0%
4,986 4.370 14,1% - BLN gop 4n dinh & murc 42%.
-Bién EBITDA ~3,1% cho ca nam, nh& BLN gop cai thién 300 bps va chi
(898)  (3.733) N/A " bhi BH&QLDN/Doanh sb cai thién 650 bps.
-BLN gop mang TACN hdi phuc trong 2H21 nhé gia hang héa néng san cé
607 492 23,4% s dieu chinh gan day. TB céa nam dat 13%.
-BLN gdp mang thit tbng hop trung binh dat 24,4% cho ca nam.
i a s N o o0 “ e
619 52 1,090,3% BL.N'ng ca nam dat ~23,1% so v&i 2,4% trong nam ngoai nh& gia kim
loai tang cao.
3.300 2.646 24,7%
3.599 1.234 191,7% | -Twong tng mirc EPS 3.063 ddng/CP va PER forward 1& 44,1x.
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Dinh gia

Chung t6i wérc tinh gia tri hop Ii ciia MSN la 160.000 ddng/CP theo phwong phap SOTP. Binh
gia cho tirng cdng ty con nhuw sau:

Vén CSH Lei ich MSN Gia tri MSN Ghi chu
The CrownX 162.779.307 84,90% 138.199.632
CTCP Hang TD Masan 114.214.227 72,78% DCF twong dwong PER nam 2021 1a 28,3x
VinCommerce 48.565.080 71,10% SK tra 410 triéu d6 cho 16,26% c6 phan
Masan MeatLife 21.774.129 87,90% 19.139.459 | Trung binh cua:
(1) DCF hay 2021F PER 52,5x
(2) 2022F PER la 12,7x d6i véi TACN va
chi phi dau tw kinh doanh thit twoi sbng
Masan Hi-Tech Materials 21.150.000 86,40% 18.273.600 = Mitsubishi tra 90 triéu d6 cho 10%
Techcombank 220.929.205 21,50% 47.499.779 | PBR 2021 khoang 2,4x
Phuc Long Heritage 352.500 20,00% 70.500 MSN tra 15 triéu dé cho 20%
No rong tai Céng ty me (25.730.707) | No rong trén BCTC cong ty me ciia MSN tai
cubi Q2/2021
No rong clia cac cong ty con da dwoc khau
trie trong dinh gia twong tng
VCSH cua MSN theo SoTP 197.452.263
Chiét khau tap doan (%) 5.0% | Chiét khdu thap hon khi ching to6i thay
nhiéu sy céng hwéng hon trong cac nganh
tiéu dung ciia MSN
VCSH hop ly MSN 187.579.650
Téng CP dang lwu hanh 1.174.683.246
GT hop ly/CP cua MSN 159.685
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CHI SO TAI CHINH
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 cb dinh hiru hinh
Céc khoan dau tw 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 @i nhuan (%)
Chi tiéu sinh 1&i

Loi nhuan gop bién (%)
Loi nhuan thuan bién (%)
ROA (%)

ROE (%)

Chi tiéu co’ cau vén

Téng no/Téng tai san (%)
Téng no/Tdng vbn chi s& hivu (%)
Chi tiéu trén méi cd phan
EPS (dbng/cd phan)

Gia tri s6 sach (ddng/cd phan)
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2017
37.621
-25.989
11.632
1.405
-3.696
3.103

2017
7.417
2.247
4.333

29.830
11.338
63.529
15.533
27.770
20.225
63.529

2017

-13%
11%

31%
8%
5%

15%

68%
214%

2.727
17.475

2018
38.188
-26.306
11.882
1.902
-3.091
4916

2018
4.586
2.413
4.333

29.204
15.348
64.579
15.796
14.703
34.080
64.579

2018

2%
58%

31%
13%

8%
14%

47%
89%

4.561
29.299

2019

37.354
-26.413

10.941
1.188
-2.201
5.558

2019
6.801
5.418
9.622

40.792
17.506
97.297
30.492
14.917
51.888
97.297

2019

-2%
13%

29%
15%

6%
11%

47%
88%

4.766
44.389

2020

77.218
-59.329
17.889

1.431
-4.557
1.234

2020
7.721
7.051

12.498
49.582
20.353
115.737
38.875
51.832
25.030
115.737

2020

107%
-78%

23%
2%
1%
5%

78%
362%

1.054
21.308



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 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

Phong Phan tich va Tw van dau tw - Cong ty Cé 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
Ngéan 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, Thay san

phamleanthuan@baoviet.com.vn

Nguyén Ngoc Quy Dirc
Tién ich cong cong

nguyenngocquyduc@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

hoangthiminhhuyen@baoviet.com.vn

Lé Hoang Phwong
Chién Iwoc thi treong

lehoangphuong@baoviet.com.vn
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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




