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Khuyén nghi NEUTRAL

Gia ky vong (VNB/CP) 77.400

Gia thi treong (26/07/2023)  72.000

Loi nhuan ky vong 7,5%
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CTCP Tap doan Hoa chat Pirc Giang

Ma giao dich: DGC Reuters: DGC.HM Bloomberg: DGC VN

Loi nhuan quy 2 vwot ky vong, két qua tich cwe da phan anh vao gia cé phiéu

Cap nhat qua kinh doanh Q2/2023: DGC céng bb két qua kinh doanh Q2/2023
véi Doanh thu thuan dat 2.414 ty ddng (-40%YoY) va Loi nhuan sau thué (LNST)
dat 882 ty dong (-53%Yo0Y) do san luvgng va gia ban cac san phdm chi lwc gidm.
Bién 1ai gop dat 39%, cai thién hon 3 diém phan trdm so v&i quy trwdc. Ngoai ra,
Cong ty nd lwc kiém soéat chi phi hoat déng trong béi canh tinh hinh kinh doanh
khoéng thuan lgi, chi phi ban hang va quan ly doanh nghiép giam 25%YoY. V&i
két qua dat dwoc, DGC vuwot 11% ké hoach doanh thu va vuot 40% so véi chi
tiéu lgi nhuan quy 2.

Piém nhan dau tw

Ky vong gia photpho vang (P4) tang tré lai ttr 2H2023 nh& nhu cau phuc
héi. Ngudn cung photpho vang bat dau thu hep tir thang 6 khi Tinh Van Nam tiép
tuc chiu h&n han kéo dai do hién twong El nino. Trong khi do, nhiéu nha san xuét
nhan dinh rdng nhu cau tiéu thu ICT bat dau phuc hdi trong 2H20223 va tiép tuc
téng trwdng 2 chiv sé trong 2024.

DGC s& hiru chudi san xuéat khép kin, san xuét cAc san pham géc phét pho
da dang nén cong ty linh hoat trong viéc chuyén déi san phdm nham dap
rng Kip th&i nhu cau thi trwéng. Trong 1H2023, DGC da chd déng xuéat khau
axit photphoric d& bu dap cho mang photpho vang sut gidm. Cu thé, san lvong
va doanh thu WPA Ian lwot ting 88%YoY va 2%YoY trong Q2/2023.

Hoan tat viéc thau tém céac cong ty con nham da dang héa san pham caa
chuéi san khép kin. Trong 1H2023, DGC da mua lai 100% cé phan cta Cong ty
cb phan Phét pho 6 va va 51% cb phan Ac quy Tia Sang (TSB). Ching t6i nhan
dinh viéc DGC thyc hién cac thuwong vu thau tdm sé giup DGC cé ddng lwc tang
trwdng I&n trong trung va dai han. Cu thé, Cong ty gia tang thém ~10 nghin tan
P4 dé dap wng nhu cau xuét, bén canh d6 sé c6 thém 2 san pham ché bién sau
la sodium tripoly phostphate va sodium hexametha photphate. Ngoai ra, DGC sé
tan dung nén tang cta Ac quy Tia Sang dé san xuét pin lithium - mot yéu to rat
quan trong cho dong xe dién hién nay, Coéng ty da nghién ctvu va tién hanh thc
nghiém pin lithium trong Q2/2023.

Dinh gia va khuyén nghi: Chung t6i nang dw phéng LNST ctia DGC tir mirc
3.687 ty dong 1én 3.890 ty dong nh& cac yéu td hd tro sau: (1) Ky vong gia P4
phuc hdi trong 2H2023; va (2) Cong ty kiém soat tét chi phi hoat dong. O murc gia
hién tai, wéc tinh merc P/E 2024 cia DGC ~8,7x, cao hon so v&i mirc P/E nganh
trung binh 5 ndm la 8,4x. BVSC dwa ra khuyén nghi NEUTRAL cho DGC véi gia

muc tiéu la 77.400 déng/cé phiéu — v&i tiém nang tang trwéng 7,5%.
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Nhan dinh thi trwéng photpho vang

Dién bién gia photpho vang trong 1H2023

Theo béo céo cta SunSirs, gia photpho vang (P4) trén thj trwéng Trung Québc gidm manh trong

nra ddu nam 2023. Gia photpho vang trung binh trong thang 1 1a 33.125 Rmb/tan, va & mic

22.900 Rmb/tan vao cuéi thang 6, gidm 30,87%. Trong d6, mic cao nhét trong nira dau ndm

2023 & mirc 33.250 Rmb/tAn vao ngay 4 thang 1 va mdc gia thap nhét Ia 20.000 Rmb/tan vao

ngay 14 thang 5. Gia photpho vang sut gidm trong 1H2023 do céac yéu tb sau:

Mé&c di nguén cung van bij siét chat nhwng nhu cau tiéu thu giam manh nén thij trwéng
van khong roi vao tinh trang khan hiém nhw nam 2021: Hoi nghi Phét trién Céng nghiép
Héa chat Phét pho Trung Quéc dw bao san lwong san xuéat khodng 800.000 tan trong 2023,
gidm 37%YoY. Trong khi d6, nhu ciu chat ban dan gidm manh trong 5 thang dau nam. Theo
sb liéu tlr Hiép hoi Céng nghiép Ban dan SIA, doanh thu ban dan toan cau trong 5 thang dau
nam 2023 dat 200 ty USD, giam 21,1% so v&i cung ky nam ngoai. Intel va Samsung - hai
ong I&n vé chip ban dan, déu ghi nhan quy 1 thua 16. Sw sut gidm theo nam duwoc ghi nhan
tai tat ca cac khu vuc, trong d6 mirc gidm manh nhét la tai chau A Thai Binh Duong véi
23%, rieng Trung Qudc giam t&i 29,5%. Suy thoai kinh té dan dén nhu cau déi véi hang dién
tlr va chat ban dan gidm vao nam 2023. World Semiconductor Trade Statistics dw bao thi
trwdng chéat ban dan toan ciu sé gidm 4% vao nam 2023 xudng con 557 ty USD, day la 1an
gidm hang nam dau tién ké t&» nam 2019.

Gia nguyén liéu dau vao giam trong béi canh thj trwong tiéu thu am dam khién céc
nha san xuéat photpho vang xuat hang véi gia thap: Da phét phat va than cbc chiém ty
trong I&n trong nguyén liéu dau vao dé san xuét photpho vang. Theo sunsir, gia trung binh
da phét phat trong 1H2023 tai Trung Quédc khodng 942 Rmb/tan, gidm 10,8% so véi gia ngay
1 thang 1 la 1.056 Rmb/tan. Déi véi than cbc, Trung Qudc (nwéc san xuét va tiéu thu than
I&n nhét) gia tang san lvong than dé& dap ¢ng nhu cau con thiéu tv cAc nha may nhiét dién,
qua d6 giup gia than gidam. San lwgng than khai thac & Trung Quéc trong 5 thang dau nadm
2023 1a 1,91 ty tn, cao hon 4,8% so véi mot nam trwdc dé. Gia than cde da gidm 10 dot
lién tiép sau khi buéc sang thang 4. Mirc gia cao nhat trong ndm la 2.682 Rmb/tan vao ngay
1 thang 1 va gia thap nhét 14 1.754 Rmb/tan vao ngay 30 thang 6, gidm 34,6% trong 6 thang

dau nam.
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Dién bién gia photpho vang trong 1H2023
(Bvt: Rmb/tan)
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Ngudn: Sunsir, Hiép héi chat ban ddn, Guanyan Tianx
Gia photpho vang ky vong phuc héi nhe trong 2H2023

Tinh Van Nam tiép tuc chiu han han kéo dai do hién twong El nino, dan dén thiéu hut ngudn dién
phuc vu san xuét. Trong khi dé, nang lwc san xuét P4 tai tinh Van Nam chiém hon 40% téng nang
lwc s@n xuét P4 cGa Trung Quédc. Bén canh d6, nhiéu nha san xuét nhan dinh réng nhu cau tiéu thu
ICT ciing dwoc dy bao phuc hdi trong 2H20223. John Neuffer, chd tich ctia SIA cho biét: “Mac du
thi trdng tiép tuc tri tré so véi ndm 2022, nhwng doanh s ban hang chat ban dan toan ciu da ting
nhe 1,7%MoM trong thang 5/2023 lam d&y lén sw lac quan vé& kha ndng phuc hdi cta thi trwdng
trong ntra cubi ndm”. Ngoai ra, sau mt thoi gian bat 6n kéo dai va nhu ciu cla ngudi tiéu ding
gidm do dai dich, thj trwéng 6 t6 chau Au cubi cung cling ¢é dau hiéu phuc héi véi mie tang trwdng
17% trong thang cudi quy 2 nhé: (1) Nén kinh té dan phuc héi da dan dén niém tin va chi tiéu cta
nguwdi tiéu dung téng Ién; va (2) Cac chuong trinh khuyén khich va hé tre ctia Chinh phi da déng
mot vai trd quan trong trong viéc kich thich doanh sb ban 6 t6. Nhiéu nwéc chau Au da thuc hién

céac bién phap nhw gidm thué, tro cip dé khuyén khich ngudi tiéu dung mua xe méi.
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Phéan tich hoat déng kinh doanh caa DGC trong Q2/2023
Lei nhuan Q2 tang trwéng vwrot ky vong

Doanh thu thudn ctia DGC trong Q2/2023 dat 2.414 ty ddng (-40%YoY) do san lwong va gia ban
cac san pham cha lwc gidm. Photpho vang c6 mirc san lwong tiéu thu gidm 48% va gia ban giam
28%. Trong khi do, san lwong tiéu thu WPA tang 88%YoY (chi yéu xuét khau sang An D6 do nhu
cau san xuéat phan bén ctia quéc gia nay tang trong Q2) bu dap viéc gia ban sut giam 40%YoY.

So véi quy trwdc thi gia ban trung binh P4 chi giam ~13% trong quy 2/2023, th&p hon mc gidm
chung cuda gia thj trudng 1a 24% nhe DGC ¢ tap khach hang Pong A cao cép. Ngoai ra, DGC
con ban thém axit photphoric nhiét cho khach hang My va Han Quéc - nhitng khach hang thuéc
phéan khuc trung lwu.

Bién 1ai gop Q2 cai thién hon so v&i quy trwdc. Bién 1ai gop trong quy 2 dat 39%, cao hon 3 diém
phan tr&m so véi quy trwdc nho ty trong dong gép clia photpho vang va WPA cao hon trong Q1.
Bién 13i gop cla 2 san pham nay dao dong 30-35% va chiém hon 50% loi nhuan gop ctia DGC.

2
2 o«

Kiém soat tbt chi phi hoat dong dé “bao vé” lgi nhuan rong. Ngoai ra, Cong ty nd lwc kiém soat
chi phi hoat déng trong béi canh tinh hinh kinh doanh khéng thuan lgi, chi phi ban hang va quan
ly doanh nghiép gidm 25%YoY.

Két qua kinh doanh DGC theo quy Co ciu doanh thu theo san phdm Q2/2023
(don vi: ty déng)
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Bang can déi ké toan lanh manh

Ty lé no vay thap va kha nang thanh toan lanh manh. Ty 1& don bay D/E ~0,08 trong Q2/2023,
& murc thdp so véi cac doanh nghiép cung nganh. Trong khi do, ty 1& tién mat cao chiém 63%
tbng tai san, dat gan 8,592 ty dong. Cong ty c6 thé wu tién st dung ngudn vén tw c6 dé tai tro
cac dy &n m&i ma khéng can phai vay no thém trong béi canh I4i suét tang cao. Ngoai ra, ching
t6i danh gia kha nang thanh toan ctia DGC & murc tt véi chi sb thanh toan hién hanh chi & muc
5,48 |an va chi sé chi tra 1ai vay (EBITDA/(L&i vay+N¢g ngan han)) & mirc khoadng 4,34 1an. Ca 2

chi sb nay déu cé xu hwéng cai thién qua cac nam.
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Vong quay vén lwu dong cai thién. S ngay phai thu, phai tra va tdn kho dao ddng kha dang ké

trwdc giai doan tai cAu tric. Tuy nhién, sau 2018, cac chi s6 nay da cai thién va bat dau én dinh.

Téng céng no/VCSH cta DGC Vong quay von lwu dong cai thién qua tirng
2017-2023 nam
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Ngubén: Fiinpro

Tém tat két qua kinh doanh 1H2023

Chi tiéu (dvt: ty dong) 1H2022 1H2023 BVSC nhan dinh
Doanh thu thuén 7.673 4.896
Phot pho & san pham c6 goc 7.478 4.676 Doanh thu 2023 gidm do c6 mirc ndn cao tir 2022
phot pho
s o . a s O ik i s
 ehamhe e 4.763 2026 Doanh‘thu gfim 57,5%YoY, trong d6 san lwgng giam 44% va gia ban
trung binh giam 23%.
2 o <2 « Of A s s
- WPA 639 585 D\oanhjhu giam 8%, trong dé san lwgng tang 43% va gia ban trung
binh giam 36%.
= o 2 o8 « o) n s s
- HPO 509 990 Doanh thu tang 94%, trong d6 san lwong tang 187% va gia ban trung

binh giam 32%.

Bot git & chét ty riva va

cé&c san pham khac 2.556 2.990

Loi nhuan gép 3.834 1.830 Bién lai gop dat 37,3%, thdp hon so v&i mirc 50% cha 1H2022.
Chi phi hoat déng (382) (293) Chi phi hoat dong/DTT duy tri & mirc 5-6%.

EBIT 3.452 1.537

Chi phi l3i vay (6) (16) No vay ngén han tang 14% so v&i cudi nam 2022.

LNST Cé dong céng ty me 3.121 1.630
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Dw ph6ng két qua kinh doanh 2023

2023F 2023F

Chi tiéu (dvt: ty dong) BVSC nhan dinh

ci méi

Doanh thu thuan 14.444 12.567 10.584

Phot pho & san pham c6 14119 12049  10.122
goc phot pho
Diéu chinh gidm san lwong va gia ban so véi dw bao trwdc Ian
- Photpho vang 7.961 5.749 4561 lwot gidm 15% va 4% do nhu cdu tiéu thu thwc t& va gia ban
trong 1H2023 th&p hon so véi ky vong trwéc day.
Diéu chinh gidm san lwong xuat khdu WPA trong 2H2023 do
- WPA 1.380 1.395 1.239 K
nhu cau tiéu thu phan bén dy bao sut gidm tlr Q4.
2 A 2 - . . A > z Ao g r a
. HPO 1.899 1651 2152 Da): man‘r? xuat kh:au axit p?OtphOfl(i.dleEn tu"c.hc‘) cac doi tac Han
Quoc, Dai Loan va cung cap cho ddi tac mai la Coca — cola.
Bot gidt & chéat tay riva va
cac san pham khac

305 518 462 Do’a'mh thu khac téng 42%YoY nhd déng gop tir cac san pham
ma&i nhw Ac quy, phan NPK, ...

Bién lai gop cai thién 2 diém phan trém so véi duw phéng truéde
Lgi nhuan gép 7.838 4,545 4.077 do DGC ty chi 75% nguyén liéu dau vao va bat dau mua tir
ngudn cung c&p quang gia ré ti quy 2/2023.

Céng ty kiém soat chi phi hiéu qua, duy tri ty trong Chi phi hoat

Chi phi hoat déng (752) (818) (635) d6ng/DTT & mirc 5-6%.
EBIT 7.086 3.727 3.442
Chi phi lai vay (17.6) 12) (32)
LNST C6 déng cong ty me 5.565 3.318 3.730
EPS (d6ng/cp) 14.653 8.737 9.823

Dinh gia va quan diém dau tw

Bang phwong phap chiét khau dong tién (DCF) va P/E, ching t6i nang gia muc tiéu cho DGC tw
73.300 ddng/céd phiéu lén 77.400 ddng/cé phiéu (twong dwong mirc P/E ndm 2023/2024 |an
lwot 14 7,9x/8,7x) do diéu chinh ting 12% lgi nhuan sau thué Cé déng céng ty me so vé&i dw phong
trwdc day, nho cac yéu té hé tro sau: (1) Ky vong gia P4 phuc héi trong 2H2023; va (2) Cong ty
kiém soat tét chi phi hoat dong. BVSC duy tri khuyén nghi NEUTRAL cho DGC do két qua tich

cwe da phan anh vao gia (c6 phiéu DGC da tdng manh 44% tir ving day trong vong 2 thang qua).

Pinh gia (déng/cp) binh gia Ty trong

Dinh gia theo phwong phap DCF

74.623 70%
(WACC = 14,5%)
Binh gia theo phwong phap P/E 83.699 30%
Gia muc tiéu caa DGC 77.400
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Phwong phap DCF

Chi tiéu (dvt: ty dong) 2023F 2024F 2025F 2026F 2027F 2028F
EBIT 3.372 3.439 4.061 4.453 5.007 5.421
- Thué (191) 71) (210) (233) (266) (600)
- Minority interest (160) (173) (187) (202) (216) (229)
+ Khau hao 281 249 400 366 350 319
- CAPEX (709) (623) (638) (648) (514) (118)
- Thay déi vén lwu dong (420) (445) (403) (286) (335) (422)
FCFF 2.174 2.276 3.023 3.451 4.026 4.370
PV of FCFF 1.907 1.751 2.040 2.042 2.090 1.990
PV of Terminal value 15.452
Gia tri doanh nghiép 27.272
-No (468)
+ Tién mét 1.535
Gié trj vén CSH twong (rng 28.340
SL ¢4 phiéu Iwu hanh (CP) 379.778.413
Gia muc tiéu theo DCF (ddng/cp) 74.623

Phwong phap P/E

Chuing t6i xac dinh P/E nganh dwa trén trung binh c6 trong sb cla 3 gia tri: (1) Trung binh P/E lich
str clia DGC trong 5 nam gan nhét, trong s6 20%; (2) P/E trung binh cGia mét sé doanh nghiép san
xuét héa chat, phan bon tai Viét Nam, trong sb 40%; va (3) P/E trung binh ctia mét sé doanh nghiép
trén thé gioi hoat déng trong linh vwc san xuét hda chat/phan bon (sau khi chiét khdu 30% do thi

trwong ching khoan Viét Nam c6 mdre sut gidm manh hon so véi cac quéc gia khac), trong s 40%.

Gia tri Ty P{E (CIF:] muc tiéu
: trong nganh (dong/cp)
P/E trung binh cAc DNNN 7,2 40% 8,4 83.699
P/E cac doanh nghiép trong nwéc 9,8 40%
P/E trung binh trong 5 ndm gan nhét 8.2 20%

Cac doanh nghiép ndi dia cung nganh:

Vén héa i 2 ¢ 5 4
T el Cl e 0 P/E blntl quan Dong s’an pham
(triéu USD) 5 nam chu lwe
CSV  CTCP Hoa chét co ban mién Nam 72,6 6 Xat
HVT  CTCP Hoéa chét Viét Tri 27 7 Xat
DDV  CTCP DAP - Vinachem 68 39 Phan bon_,
axit sunfuric
BFC  CTCP Phan bon Binh bién 47 8 Phan bon
ppM  1ONg €Ong ty Phan bon va Hoa 626 7 Phan bén
chat dau khi
DCM  CTCP Phan bén dau khi Ca Mau 657 10 Phan bon
Binh quan 250 9,8
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Céac doanh nghiép ngoai cung nganh:

. o Von héa P/E binh quan Dong san pham
Tén doanh nghiép

(triéu USD) 5 nam cha lwc
000422 Hubei Yihua Chemical 1.804 9 Phan bén, amoniac,
CH Industry Co Ltd ' Iwu huynh, ...
600096 . A 12
CH Yunnan Yuntianhua Co Ltd 4.634 8 Phén bon
600141 Anhui Sierte Fertilizer Industry N
830 13 Phan bon
CH Ltd Co
300505 Kunming Chuan Jin Nuo
. 597 27 WAP
CH Chemical Co Ltd
300505 . .
cH China General Plastics Corp 410 13 PVvC
Binh quan 1.655 7,2
Ruai ro

= Thj trwd'ng Photpho vang khéng phuc hdi nhw ky vong.

= Bién dong gi4 ca hang héa va nguyén vat liéu dau vao.

= Cac dy an méi di vao hoat ddong cham hon duw kién.

= Doanh thu phu thudc nhiéu vao thi trwdng xuat khau, dé& chiu tac dong tiéu cwc néu xay ra
chién tranh, thién tai, ... tai cac quéc gia nay.

= Khai thac quang va san xuat mot sb sdn phdm hoa chat gay 6 nhiém méi trudng.
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CHI SO TAI CHINH DY BAO
Két qua kinh doanh

Do vi (ty VND)

Doanh thu thuan

Gia vén

Loi nhuan gop

Doanh thu tai chinh

Chi phi lai vay

Loi nhuan sau thué

Bang can déi ké toan

Don vj (ty VND)

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

Tai san c6 dinh hiru hinh

Céc khoan dau tw tai chinh dai han
Téng tai san

No vay ngén han

No vay dai han

Vén chil s& hivu

Téng nguén vén

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu

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

Loi nhuén gbp bién

Loi nhuan thuan bién

ROA

ROE

Chi tiéu co’ cau vén

No vay/Téng tai san

No vay/Téng vén chi sé hiru
Chi tiéu trén méi cé phan
EPS (dbng/cd phan)

Gia tri sb sach (ddng/cd phan)

2020 2021 2022 2023F
6.236 9.550 14.691 10.584
(4.757) (6.368) (7.683) (6.507)
1.479 3.182 7.008 4.077
122,1 170,7 250,9 758,9
(19,8) (13,7) (11,9) (31,5)
048 2,514 6.141 3.890
2020 2021 2022 2023F
282 124 993 4.808
849 781 1.201 882
697 1.386 1.746 1.415
2.029 1.974 1.807 1.752
0 0 0 0
5.876 8.521 13.913 16.198
1.809 2.188 2.451 2.824
0 0 0 0
4.067 6.332 11.462 13.374
5.876 8.521 13.913 16.198
2020 2021 2022 2023F
22,5% 53,1% 53,8% -26,7%
66% 165% 144% -36%
23,7% 33,3% 47,7% 38,5%
15,2% 26,3% 38,5% 35,2%
17% 33% 50% 25%
24% 46% 64% 31%
18% 14% 8% 5%
25% 19% 10% 6%
5.733 13.122 14.876 9.823
29.375 42.278 34.382 40.059



TUYEN BO TRACH NHIEM

T6i, chuyén vién Ton Ni# Nhat Minh, xin khdng dinh hoan toan trung thwc va khdng cé déng co' ca nhan khi thwe hién béo céo nay. TAt
ca nhirng théng tin néu trong bao cao nay dwoc thu thap tir nhirng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, tdi 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 chitng khoan. Béo c&o 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 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 C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khdi

dungpt@bvsc.com.vn

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

Tran Phwong Thao
Bt dong san, Vat liéu xay dung

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Tién ich céng 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
Phé 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 Bang Manh
Ban Ié, 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
Phé Giam déc 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 Khoén

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 s& 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



