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Phuc hoéi dan ré nét hon sau ntka dau nam 2023 thach thirc

Sau khi BCTC Quy 2/2023 dwoc cong b, chiing ti xin cap nhat cho nha dau tw nhirng
diém nhan chinh trong KQKD cua céac cdng ty ban Ié ma BVSC phan tich.

Diém tét: Thi phan mé réng; BHX & LC tién trién tich cwc
Sau khi xem xét k§ KQKD Quy 2/2023, chiing tdi nhan thdy nhirng diém tich cwc sau:

=  Thiphan gia tang nhe thé manh tai chinh va xoay truc chién lvgc: MWG (ca mang
MCE va BHX), FRT (thé hién rd nhat & LC), va PNJ. Cudc chién gia sé& sém két
thac khi tiéu thy cai thién va san phdm méi ra mat, MWG & FRT gianh thém thi
phan, d&c biét v&i iPhone va ngan can cac chubi nhé hon mé cira hang mai. Piéu
nay hé tro cho sw phuc hdi manh mé va sw phat trién dai han ctia doanh nghiép.

= Tién d6 virng chac clia BHX va LC — |a catalyst cho ting trwdng KQKD va tam ly
nha dau tw véi cac cd phiéu, ma cac nha dau tw nén theo ddi sat sao.

»  Thé manh van hanh ctia PNJ ching minh hiéu qua, gitr ROE & murc vwot troi.

biem ché cai thién: BLN suy yéu trong ngan han

BLN mang MCE trong Q2/2023 suy yéu la khdng thé tranh khai trong béi canh nhu cau
sut giam va canh tranh gia ca. Ddng thoi, BLN gdp Q2/2023 ctia Long Chau (LC) ¢
xu hwéng gidm so véi Q1/2023, nhuwng di ngang yly do co cAu san phdm khéng thuan
loi do chi tiéu than trong va viéc mé réng sang cac tinh cap thdp hon. Trong thdi gian
t&i, BVSC ky vong BLN cai thién nho cai thién tam ly tiéu dang, mua cao diém, chu ky
thay méi (mang MCE), va dan sé gia héa va gia tdng nhan thirc vé strc khée (LC).

Trién vong: Chung t6i duy tri dw bao KQKD cho 2024-25

Chng t6i cho rang trién vong héi phuc trong 2024-25 |a cau chuyén dau tw chinh. Hién
tai, BVSC duy tri dy bao KQKD giai doan 2024-25 doi véi MWG, FRT, va PNJ.

Cu thé, chudng t6i hién ky vong lgi nhuan rong ciia MWG trong 2024 sé hoi phuc manh
132,1% yly sau khi gidm 70% trong 2023, nhé (1) KQKD chudi MCE héi phuc, va (2)
BHX tiép tuc thu hep cac khoan 16. Twong tw, v&i FRT, ching tdi ky vong nhirng loi
thé tién phong ctia LC gilp mang lai dong gop loi nhuan dang ké hon, trong khi chudi
di ddng c6 kha nang chuyén bién gh| nhan lgi nhuan trong 2024. Bdng thei, ching toi
dw bao tang trwdng lgi nhuan rong ctia PNJ trong 2024 & mirc 15,1% sau khi tdng nhe
0,2% yly trong 2023. M& clra hang mét cach chon loc, mé rong co s& khach hang va
tang BLN la nhirng déng lwc chinh.

D bao lgi nhuan rong nam 2025 ctia BVSC cho 3 cong ty & mirc 15,4-34,3% yly.
Hinh 1: Tém tat dw bao KQKD giai doan 2023-25 clia BVSC:

Lei nhuan rong (ty dong) Tang trwéng LN rong, y/y %
FY23F FY24F FY25F FY23F FY24F FY25F

Ma giao dich

MWG -70,0% 132,1% 34,3%
PNJ 0,2% 15,1% 15,4%
FRT -79,5% 426,9% 22,1%

Ngudn: BVSC Research

Duy tri Outperform cho ca MWG, FRT & PNJ (Upside: 15%+)

Chung t6i wa thich MWG vi day 1a dai dién tét nhat cho thj trwdng hang tiéu ding ngay
cang phat trién cta Viét Nam, véi cau chuyén BHX hoa vén va ban vén trong thdi gian
t&i. V&i FRT, loi thé tién phong cua LC va nhirng nd lyc mé réng mang lwdi clra hang
hiéu qua trén toan qudc cing cb trién vong manh mé cda LC trén thi trwong ban 1&
duoc pham Viét Nam. Va v&i PNJ, chang t6i thich sy bén bi véi nhirng lgi thé canh
tranh, cho phép hwéng loi truc tiép t nhu cau ngay cang tang dbi véi trang strc ¢
thwong hiéu va sy gia tang ctia tAng I&p trung lwu va gidu ¢ tai Viét Nam.

Hinh 2: Tém tat dinh gia véi MWG, FRT va PNJ:

MWG FRT PNJ
Gia muc tiéu (VNB/cp) 59.302 89.637 98.902
Gia hién tai (VNB/cp) 49.150 76.000 71.800

Upside % _ 15% 18% 22%
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Can canh KQKD Q2/2023:

Diém tét: Mé& réng thi phan la diém nhan chinh

Sau khi xem xét k§ KQKD Quy 2/2023 cta cac cong ty ban lé niém yét Ion, ching toi
nhan thay nhirng diém tich cwc sau:

(1) Thi phan gia tdng nh& nang luc tai chinh va xoay truc chién lwgc: MWG (ca mang
MCE va BHX), FRT (thé hién rd nhat & LC), va PNJ. Diéu nay chéc chan hd tro
cho sw phuc héi manh mé va sy phat trién dai han ctia doanh nghiép.

(2) Tién dd virtng chac cta BHX va LC — sé |a catalyst cho ting truéng KQKD va
tam ly gia c6 phiéu, theo chiing t6i, ma cac nha dau tw nén theo ddi sat sao.

(3) Thé manh van hanh ctia PNJ ching minh hiéu qua, gitr ROE & murc vwot troi.

MWG: Thi phan mé réng; Cac chi sé cia BHX & mirc tét

MCE: Nh¢ yéu t6 thoi vu va thé manh tai chinh & van hanh, MWG cong b6 doanh
thu Q2/2023 mang MCE hoi phuc 7,6% g/q 1én 21,5 nghin ty (tt mure thap 20,0 nghin
ty trong Q1), thu hep mirc gidm so v&i cuing ky xuéng 20,1% so v&i 33,3% trong Q1.

V&i nhitng két qua dang khich 1& trén, ching toi hiéu rang chién lwoc canh tranh gia
dang chirng minh c6 thé giip doanh nghiép gianh thém dwoc thi phan (théng qua
viéc gia tang lwong khach hang méi vén chwa dwoc phuc vu va nhay cam vé gia).
Vé dai han, ching téi duy tri quan diém réng viéc théng linh thi phan la rat quan trong
khi nhu ciu minh thudng héa, cho phép cong ty huwéng sy canh tranh nhe nhang hon,
tang cwdng nang lwc dam phan véi nha cung cap va khach hang. N6i cach khac, BVSC
nhan thay cé nhiéu dw dia cho gia va BLN cai thién trong thdi gian ti.

Hinh 3: Doanh thu MCE hang quy ctia MWG giai doan Q1/2020-Q2/2023: Tém tat
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Nguén: D ligu Céng ty; BVSC

Chudi bach héa hién dai: BHX duy tri két qua kha quan sau khi tai cau trac, gilv
virng da tang trwdng lanh manh véi doanh thu Q2/2023 tang 14,0% g/q, dat 7.293 ty
(+7,9% yly) trong béi canh (1) khi trwérng kho khan hon; va (2) sé lwong clra hang
gidm (gidm 21 CH tlr d4u n&m va 183 CH so vd&i cung ky). Cu thé, doanh thu/ ctra
hang cta BHX cai thién la déng lwc chinh, cho thdy sy téng trwdng lién tuc hang
thang ké t» dau nam Ién mirc cao mai la 1,48 ty trong Thang 6/2023 (so véi 1,45 ty
trong T5/2023 va 1,44 ty trong T12/2022). Theo BLD, nhitng cai thién tr ddu ndm
dén nay chd yéu la nhe lwot khach tang, diéu ma ching toi thay con nhiéu co hoi dé
tang chi tiéu cia méi lwot khach (ticket size), véi trién vong kinh té sang sta hon va
tam ly ngudi tiéu ding tét hon.

Hinh 4: Doanh thu hang quy ctia BHX trong GD Q1/2020-Q2/2023: Tém tat
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Ngudn: D@ liéu Cong ty; BVSC wéc tinh
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Chu yéu nhé DT/CH cai thién, ching t6i wéc tinh 16 hoat dong (khéng bao gdm céac
khoan bét thwong) Q2/2023 ctia BHX thu hep dang ké xudng mirc 305 ty (so v&i 354
ty trong Q1/2023 va 536 ty trong Q2/2022). Do d6, BLN hoat dong clia BHX trong
Q2/2023 da thu hep & mirc -4,2% so v6i -5,5% trong Q1/2023, va 7,9-10,5% trong
Q1/2022-Q4/2022, duwoc hd tro béi BLN gop cai thién va kiém soat OpEx tét hon.

Hinh 5: L& rong ctia BHX GB Q1/2020-Q2/2023: Hinh 6: Xu hwéng BLN chinh cta BHX GD Q1/2020-Q2/2023:
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Ngudn: D liéu Céng ty; BVSC wéc tinh; Bvt: ty déng Ngudn: D& liéu Cong ty; BVSC wéc tinh
FRT: Chi sé chinh cta LC lanh manh du tich cwec mé réng CH
Ban lé dwoc pham: Doanh thu trong Q2/2023 ciia Long Chau (LC) tiép tuc tang
manh 96,9% yly Ién 3.565 ty (tang 12,4% q/q), kha nang nh& doanh thu cda cac cira
hang ct van tang tredng tot va LC tiép tuc tich cwe md ctra hang méi trong Q2/2023
(tang 187 ctra hang g/q), nang so lwgng ctra hang lén 1.243 vao cudi Q2/2023. Do
d6, doanh thu/ clra hang ctia LC trong Q2/2023 van 6n dinh & mirc 1,05 ty/thang so
v&i 1,10-1,16 ty trong 2 quy trwdrc.
Theo BVSC, nhirng loi thé tién phong ctia LC, cung véi viéc m¢ réng manh mé mang
lwdi ctra hang, cling c6 vi tri dan dau thj tredng va trién vong tang trwdng manh mé.
Hinh 7: Hoat déng mé& méi clra hang cia LC GD Q4/2020-Q2/2023: Hinh 8: Chi tiéu doanh thu chinh ctia LC GP Q1/2021-Q2/2023:
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Hinh 9: L&/Igi nhuan sau thué cta LC GP Q1/2020-Q2/2023: Hinh 10: Xu hwéng BLN chinh ctia LC GBD Q1/2020-Q2/2023:
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Du tich cwe m& méi clva hang, OpEx Q2/2023 clia LC dwoc kiém soét tét & mirc 701
ty (+7,8% 1/1 & +86,1% yly — cham hon nhiéu so véi tdng truédng doanh thu). Do d6,
OpEX/DT thuan trong Q2/2023 gidm xudng murc thap thir hai trong Q1/2020-Q2/2023
& mirc 19,7% (thdp nhat: 17,0% trong Q3/2021, do LC dwgc hwéng lgi tir nhu cau
gia tang trong dai dich). Biém tich cwc la loi nhuan rong Q2/2023 clia LC tang 1én 33
ty so v&i khoan 16 1 ty trong Q2/2022.
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PNJ: Thi phan mé& réng + Thé manh van hanh

Thi phan mé& réng: Ban lanh dao wéc tinh doanh thu thj triwdng trang strc Viét Nam
gidm manh xap xi 40% yly trong 6T23 tir nén cao trong 6T22 (hwéng loi tlr nhu cau
I&n bj dén nén hau phong téa). PNJ tiép tuc vwot troi thi trwdng chung khi doanh thi
6T23 chi gidam 9,6% yly, cho thay thi phan da dwoc mé rong.

Tinh dén cudi Q2/2023, PNJ da m& méi 21 ctra hang médt cach chon loc & ca db thi
I&n ndng thén, gitp doanh nghiép dinh vi tbt d& ndm bat nhu cau ngay cang tang. Ban
lanh dao duy tri quan diém vé thj trwéng trang sirc dang phat trién & Viét Nam, noi
ho dat muc tiéu ban cac bd swu tap cho nguwdi tiéu dung thanh thi ddng thei thic day
sw chuyén dich tlr cac san phdm phé théng sang cac san pham tAm trung dén cao
cap cla ngudi tiéu dung néng thon.

Hinh 11: Tém tat KQKD chinh cta PNJ trong Q2/2023 & 6T2023

Pvt: ty dong 2Q23 2Q21 yly 6T23 6T22 yly
DT thuan 6.663 8.058 -17,3% 16.416 18.201 -9,8%
Ban lé 3.921 4.982 -21,3% 9.587 10.683 -10,3%
Béan budn 619 1.058 -41,5% 1.503 2.152 -30,2%
Vang miéng 1.973 1.932 2,1% 5.069 5.127 -1,1%
Leoii nhuan gop 1.207 1.449 -16,7% 3.098 3.203 -3,3%
Lei nhuan rong 335 367 -8,7% 1.084 1.088 -0,4%
BLN rong 5,0% 4,6% +40 bps 6,6% 6,0% +60 bps

Ngudn: D@ liéu cong ty; BVSC

BLN mé& réng + Téi wu chi phi = Loi thé van hanh: Ban lanh dao nhéc lai muc tiéu
trong tam trong 2023 |a dinh hwéng khach hang sang dong san pham c6 BLN cao
hon cuing véi viéc tdi wu héa chi phi (tap trung gia ting tinh chinh xac thay vi cét giam
chi phi). Ca hai giai phap déu chirng minh hiéu qua. BLN gop duy tri & mdc tét 18,9%
trong 6T23, cao hon so v&i 17,5% trong cd nam 2022 va 17,6% trong 6T22. Hon
ntra, BLN 1H23 mé& rong lén 6,6% so v&i 6,0% trong 1H22.

Hinh 12: Xu hwéng BLN chinh ctia PNJ GB Q1/2020-Q2/2023:
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DPiém che cai thién: Bién lgi nhuan suy yéu trong ngan han
BLN mang MCE suy yéu trong Q2/2023 Ia khong tranh khdi do nhu c&u sut gidm va
gia ca canh tranh. Bong thoi, BLN gop cua LC trong Q2/2023 ¢6 xu hwdng giam so
voi Q1/2023, nhung di ngang yly do co cau san pham khong thuan loi khi khach hang
can trong trong chi tiéu va hoat déng mé rong sang cac tinh cap thap hon.

Trong thoi gian t6i, BVSC ky vong BLN cai thién nho cai thién tam 1y tiéu dung, mua
cao diém, chu ky thay mé&i (mang MCE), va dan sb gia héa va gia tang nhan thirc vé
strc khée (LC).

Chién lwoc canh tranh gia lam giam BLN mang MCE

Theo chién lwgc gia canh tranh cho thj trwuéng MCE, MWG dang cb gang thu hep
khoang cach gia va&i cac déi tha khac dé thu hat ngwdi tiéu dung chwa dwoc phuc vu
va nhay cam vé gia.

Trong chudi MCE, BLN suy gidm da dwoc ghi nhan trong Q2/2023. Trong d6, FRT
duéng nhw bi anh huwédng nang né hon, ghi nhan 16 trong Q2/2023, trong khi MWG
duy tri 1&i du BLN thu hep.

Chung t6i cho rang BLN da cham day trong Q2/2023 do ap luc canh tranh gia da
giam bat khi ton kho binh thwong héa va trién vong nhu cau cai thién (vao mua cao
diém trong 2H23 va chu ky thay méi trong 2024-25).

Bién LN gép ctia LC 6n dinh y/y, nhwng giam q/q

BLN gop cla LC trong Q2/2023 & 22,2%, 6n dinh so vé&i 22,0% trong Q2/2022, nhwng
gidm so véi 23,4% trong Q1/2023, c6 thé 1a do co cAu san pham khéng thuan loi
trong bdi canh khach hang chi tiéu can trong va hoat déng mé rong mang lwéi clra
hang sang cac thanh phé cap thap hon dang dién ra.

Vé dai han, BVSC ky vong co' cau san pham va BLN gop sé cai thién nho cai thign
thu nhap nguwdi tiéu dung, dan so6 gia héa va nhan thirc vé sirc khoe gia tang.
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Trién vong: BVSC duy tri dw bao KQKD 2024-25

Dang chu y nhat, KQKD 1H23 ctia PNJ chiing minh sy bén vikng. Trong khi d6, MWG
va FRT cong bo KQKD 1H23 thap hon ky vong rat nhiéu, ching toi cho rang dieu toi
té nhat da qua va sy phuc héi dang dién ra, tuy nhién KQKD 2023 c6 thé van thap
hon dy bao hién tai cta ching toi.

BVSC cho réng sé& co y nghia hon néu nhin vao sy phuc héi trong 2024-2025. O thoi
diém ién tai, chang toi duy tri dy bdo KQKD 2024-25 cho MWG, FRT, va PNJ.

Hinh 13: Dw bao KQKD GD 2023-25 cho MWG, FRT & PNJ: Tém tét

DT thuan (ty dong) LN rong (ty dong) TT DT thuan, yly % TT LN rong, yly %
FY23F FY24F FY25F FY23F FY24F FY25F FY23F FY24F FY25F FY23F FY24F FY25F
MWG 117.482 134.564 151.211 1.231 2.857 3.839 | -11,9% 14,5% 12,4% | -70,0% 132,1% 34,3%
PNJ 31.214 34.799 38.650 1.815 2.089 2.410 -8,4% 11,5% 11,1% 0,2% 15,1% 15,4%
FRT 31.440 37.126 41.171 80,2 422,6 515,8 4,2% 18,1% 10,9% | -79,5%  426,9% 22,1%

Ngudn: D@ liéu céng ty; BVSC dy bao
Do dd, chung tdi ky vong loi nhuan rong nam 2024 ctia MWG phuc hdi manh mé
132,1% yly sau khi giam tdng cong 70% tron 2023, nhe (1) KQKD chudi MCE hdi
phuc; va (2) BHX tiép tuc thu hep 16.

Twong tw, v&i FRT, ching t6i ky vong nhirng lgi thé tién phong cta LC gitp mang lai
doéng gop loi nhuan dang ké hon, trong khi chudi di ddng c6 kha nang chuyén bién
ghi nhan lgi nhuan trong 2024.

DPéng thoi, chiing tdi dw bao ting trwdng loi nhuan rong ctia PNJ trong 2024 & mirc
15,1% sau khi tang nhe 0,2% y/y trong 2023. M& clra hang mét cach chon loc, mé
rong co s& khach hang va tang BLN la nhirng déng lwc chinh

Dy bao lgi nhuén rong nam 2025 cta BVSC cho 3 cong ty & murc 15,4-34,3% yly.
Vui long tim dy bao chi tiét Cap nhat nganh méi nhat clia chidng téi cho tirng cong ty.

Dinh gia & Khuyén nghi:
Duy tri khuyén nghi Outperform & dinh gia cho 3 cong ty ban I& ma BVSC phan tich.

Chung t6i wa thich MWG vi day la dai dién tdt nhat cho thj trwéng hang tiéu dung
ngay cang phat trién cta Viét Nam, véi cau chuyén BHX hoa vén va ban vén trong
thoi gian téi. V&i FRT, loi thé tién phong cta LC va nhirng nd lwc mé réong mang ludi
ctra hang hiéu qua trén toan quéc ciing cb trién vong manh mé cta LC trén thj treong
ban |é dwoc pham Viét Nam. Va véi PNJ, chung tdi thich sy bén bi vai nhirng lgi thé
canh tranh, cho phép huéng loi trye tiép tir nhu ciu ngay cang tang déi véi trang strc
c6 thwong hiéu va s gia tdng cla tang I6p trung lwu va giau cé.

Hinh 14: Tém tat dinh gia:

Pvt: ty dong MWG FRT PNJ
Gia tri vén CSH theo thi trvdong 86.759 12.212

Gia tri vén CSH theo DCF 32.464
Vén héa muc tiéu 86.759 12.212 32.464
Gia muc tiéu (VNB/cp) 59.302 89.637 98.902
Gla hién tai (VNB/cp) 49.150 76.000 71.800
Upside % 15% 18% 22%

Ngudn: BVSC Research

Hinh 15: Phwong phap dinh gia theo thj trwéng ctia BVSC cho MWG & FRT: Tém tat

MWG FRT
1. MCE

Pinh gia muc tiéu (ty ddng) (1) 44.124 2.057
2. Ngoai MCE Béach héa hién dai Nha thuéc
Binh gia muc tiéu (ty déng) (2) 40.040 14.132
Cong: Tién mat (ty ddng) 19.809 922
Triv: No (ty ddng) 17.214 4.898
Gia tri von CSH twong (rng (ty dong) 86.759 12.212
Vén héa hién tai (ty ddng) 73.745 10.354
Upside % 15% 18%

Ngudn: BVSC Research



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. T4t 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 dbi ctia nhirng 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 chirtng khoan. Béo céo chi nhdm
muc dich cung cAp théng tin va nha dau tw chi nén str dung bdo cao 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 trwdc 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

Pham Tién Diing
Giam déc khi

dungpt@bvsc.com.vn

D6 Long Khanh
Hang khong, Tai chinh, Dau khi
khanhdl@bvsc.com.vn

Tran Phwong Thao
VLXD, BBS
thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Tién ich cong cong

anhnhm@bvsc.com.vn
Nguyén Birc Hoang
Thép, Xay dwng, VLXD

hoangnd@bvsc.com.vn

Tran Tuan Dwong

Tién ich cong cong, Cao su tw nhién, VLXD

duongtt@bvsc.com.vn

Lwu Van Lwong
Pho Giam dbc khéi

luonglv@bvsc.com.vn

Lé Thanh Hoa
Ngén hang, Tién ich cdng cong
hoalt@bvsc.com.vn

Trwong Sy Phu
Hang tiéu dung, CNTT

phuts@bvsc.com.vn

Tran Dang Manh
Ban |é, Vat liéu co ban

manhtd@bvsc.com.vn

Nguyén Huynh Bao Tram
Cang, Van tai bién, Ngan Hang

tramnhb@bvsc.com.vn

Nguyé&n Chi Héng Ngoc
Pho Giam dbc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phén tich ky thuat
bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Lé Hoang Phwong
Chirng Khoéan

phuonglh@bvsc.com.vn

Tén Nie Nhat Minh
Dwoc phdm, Hoéa chét co ban

minhtnn@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 08 Lé Théi T4, 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




