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Ky vong twei sang hon trong 2024

Cap nhat két qua kinh doanh Q3/2023 - di ngang so v&i quy trwéc: DGC
cong bd két qua kinh doanh véi doanh thu thuan dat 2.464 ty déng (-33%YoY,
+2%QoQ) va LNST dat 803 ty dong (-44%YoY, -11,4%QoQ) do san lwong va gia
ban cac san phdm chu lwc gidm. Trong d6, Photpho vang, HPO (acid Photphoric
thwe phdm) va WPA c6 muirc téng san lwong va gid ban 1an lwot -24% & -37%YoY;
+134% & -45%YoY; -37% & -25%YoY. Bién lai gdp dat 34%, thap hon mirc 39%
ctia Q2 do Coéng ty ddy manh xuét khau HPO trong quy 3. Ngoai ra, Cong ty nd
lwc kiém soét chi phi hoat déng trong bdi canh tinh hinh kinh doanh khéng thuan
lgi, chi phi hoat déng gidm 12,8%YoY. V&i két qué dat dwoc, DGC vuwot 2% ké
hoach doanh thu va hoan thanh 89% so v&i chi tiéu LN quy 3.

Piém nhan dau tw

Gia Photpho vang (P4) ky vong phuc héi manh mé hon trong 2024: Theo
SunSirs, gia binh quan P4 trong thang 9 khoang 3.800 USD/tan(+9,4%MoM),
tdng gan 50% tr vung day hoi gitra thang 5. Gia P4 xuét khau ctia DGC ciing
bién ddng cung chiéu, tdng 3%MoM trong thang 9 do ngudn cung P4 thu hep tai
tinh Van Nam khi vang nay chiju han han kéo dai. Chang t6i ky vong gia P4 sé
phuc hdi manh mé& hon do hién twong El Nino tiép tuc gay han han dién rong
khién nguén cung Photpho vang suy gidm, déng thdi gia dién tang cao trong nam
2024, trong khi d6 nhu cau ha ngudn tiép tuc phuc héi, dac biét 1a cong nghé san
xuét chat ban dan, wéc tinh doanh thu chat ban dan toan cau ting 12% YoY (theo
Hiép hoi chat ban dan thé gidi).

Ky vong két qua kinh doanh quy 4 cai thién so vé&i quy trwéc: Ching toi wéc
tinh san lwong tiéu thu P4 tang 16%QoQ nhd nha may Photpho méi di vao hoat
doéng tir thang 9, nang cong suét thiét ké thém gan 10 nghin tAn/ndm. Bén canh
do, gia cac san pham chi lwc sé phuc héi, trong dé gia P4 va acid Photphoric
thwe phdm wéc tinh ting 10%QoQ va 15%QoQ. Uéc tinh doanh thu va LNST
quy 4 1an luot ting trwdng 13,8%Q0Q va 4,3%Qo0Q.

Dinh gia va khuyén nghi: Ching tdi dw phéng DTT va LNST clGia DGC trong
2024 1an lwot 11.820 ty ddng (+16%YoY) va 3.715 ty déng (+10%YoY) nho: (1)
Ky vong doanh thu P4 ting 30% trong 2024 trong béi canh thj trwéng chéat ban
dan phuc hdi manh mé tré lai; (2) Bién 1ai gop P4 cai thién gan 2 diém phan tram
do DGC né lwc nang ty |é tw cha va gia ban cac san pham chi luc déu tang; va
(3) Cong ty kidm soat tt chi phi hoat ddng. O’ mrc gia hién tai, wéc tinh mrc P/E
2024 cua DGC ~10,1x, cao hon mirc P/E nganh trung binh 5 nam la 9,6x. BVSC
dwa ra khuyén nghi NEUTRAL cho DGC véi gia muc tiéu 1a 94.600 déng/cé

phiéu — vé&i tiém nang tang trwéng 1,4%.
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Nhan dinh thi trwéng Photpho vang

Trong nira d4u nam nay, san lwgng Photpho vang cla tinh Van Nam (noi chiém 50% téng san
lweng Photpho vang ctia Trung Quéc) da gidm 17% so véi cling ky ndm 2022 do tinh trang thiéu
dién khi han han tiép tuc kéo dai. M&c du phia Nam Trung Quéc da cé mwa Ién trong thang 8/2023
nhwng san lwong dién tai khu viec nay van chwa dwoc cai thién khién hoat déng san xuét Photpho
vang tai tinh Van Nam tiép tuc gap nhiéu khé khan. Trong khi d6, nhu cau tiéu thu lai phuc héi,
doanh thu ctia nganh ban dan toan ciu dat 44 ty USD trong thang 8 nam 2023, tiép tuc tang
1,9%MoM, day |a thang th& 4 doanh thu chat ban dan tang ké tir thang 5/2023. Theo SunSirs,
hién nay gia P4 khoang 3.800 USD/tan, da tdng gan 50% tir viing day hoi gitra thang 5.

SunSirs cling nhan dinh réng hién twong El Nino sé gay ra han han dién rong khién ngudn cung
Photpho vang tir Trung Quéc ndi riéng va trén toan cau néi chung van tiép tuc suy gidm trong ndm
2024. Trai ngwoc ngudn cung sut gidm thi nhu ciu ha nguén bat dau phuc héi manh mé hon trong
2024, Giam dbc cap cao nghién ctvu thi trwéng cla SEMI cho biét nganh céng nghiép ban dan
thoat khoi chu ky di xudng tlr 2024 va sé tang dot bién trong 2025-2026, dw bao doanh sb chips
sé tang khoang 25% do sw gia tdng cau va cac thiét bi bd nhé. Véi mire tang truwdng kép 8,7%/nam
trong giai doan 2023-2030, s& gop phan thic diy doanh sb clia nganh ban dan toan cau dy bao
dat 1.000 ty USD vao nhirng ndm 2030. Dén nam 2026, Dai dién SEMI dy bao sé cé thém 12 nha
may ma&i san xuat san pham dién t& nang cao di vao hoat ddng, va khoang 50 nha may méi vao
nam 2030 trén toan thé gidi. Dong Nam A sé la khu vic co ting trwdng cong suét 1ap dat Ién nhat
so vOi cac khu vie khac.

Gia P4 tao day trong quy 2 va tang nhe trong

quy 3
(don vi: Rmb/tén)

San lwong san xuat P4 tai Trung Quéc
theo tirng thang trong nam 2023

(don vi: nghin tan)
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Phan tich hoat doéng kinh doanh cta DGC trong Q3/2023
Két qua kinh doanh Q3 di ngang so vé&i quy trwéc

Doanh thu thuan ctia DGC trong Q3/2023 dat 2.464 ty déng (-38%YoY, +2,1%QoQ) do gia ban
clia tat ca cac san pham déu gidm. Trong do, doanh thu Photpho vang chiém 35% téng doanh thu,
véi mire san lwong tiéu thu tdng 6%QoQ nhwng gid ban gidm 10%QoQ do gia xuét khiu giam
manh (-14%MoM) trong thang 7 va chi héi nhe khoang 3%MoM trong thang 9. Mang Acid
Photphoric thwc phdm c6 ty trong doanh thu ting tr 21% I&n 25% trong quy 3 nhé sén lwong tang
36% (ch yéu day manh xuét khau sang 2 thi trwéng chinh [a Nhat va Han Quéc, déng thdi cung
&ng cho Coca Cola tai An D9).

Bién |ai gop Q3 chi dat 34%, thap hon so vé&i 1H2023 do ty trong san phadm bién 14i gop thap
tang dan ty trong trong co’ cau doanh thu.

Ngoai ra, Cong ty nd lwc kiém soat chi phi hoat déng trong bdi canh tinh hinh kinh doanh khéng
thuan lgi, chi phi ban hang va quan ly doanh nghiép gidm 12%YoY, ty trong chi phi hoat déng/
tbng doanh thu trong 3 quy dau nam 2023 déu duy tri & mic ~6%.

Két qua kinh doanh DGC theo quy Co cau doanh thu theo san pham Q3/2023
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Ngudn: DGC

Bang can déi ké toan lanh manh

Ty |é ne vay thap va kha nang thanh toan lanh manh. Ty 1& don bdy D/E ~7,8% trong
Q3/2023, & mirc thap so véi cac doanh nghiép cung nganh. Trong khi do, ty & tién mat cao
chiém 66% tdng tai san, dat 9.666 ty dong. Cong ty co thé wu tién s dung ngudn vén ty c6 dé
tai tro cac dw an méi ma khong can phai vay no thém trong bbi canh I&i suét ting cao. Ngoai
ra, ching t6i danh gia kha nang thanh toan ctia DGC & murc tét véi chi sé thanh toan hién hanh
chi & mtre 5,31 1an va chi sb chi tré 1ai vay (EBITDA/(L&i vay+No ngan han)) & mic khodng 3,67

lan. Ca 2 chi sé nay déu c6 xu hwéng cai thién qua cac nam.

Vong quay von lwu déng cai thién. Sé ngay phai thu, phai tré va tdn kho dao dong kha dang ké
trwde giai doan tai cAu tric. Tuy nhién, sau 2018, cac chi sé nay da cai thién va bt dau én dinh.
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Ty Ié ng vay/VCSH ciia mét s6 doanh Vong quay vén lwu déng cai thién qua tirng
nghiép héa chat Q3/2023 nam
(don vi: ngay)
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Toém tat két qua kinh doanh 9T.2023

Chi tiéu (dvt: ty dong) 972022 972023 BVSC nhan dinh
Doanh thu thuan 11.332 7.360
Photpho & san pham c6 goc 11.092 7.081 Doanh thu 2023 gidm do ¢ mdc nén cao tr 2022.
Photpho
2 o < 2 . D o) <A [
- Photphoivang 6.516 2874 Doanh‘thu g[am 56%YoY, trong d6 san lvgng giam 39% va gia ban
trung binh gidm 28%.
2 o oz “ O VA iA I
- WPA 1015 866 D‘oanh' Ehu giam 14,7%, trong d6 san lvgng tang 3,6% va gia ban trung
binh gidm 17,7%.
“ o « 2 “ D o A [
- HPO 1275 1595 Doanh thu tang 25%, trong d6 san lwong tang 62% va gia ban trung

binh giam 22%.

Bot giat & chét tay rira va cac

san pham khac 240 279
Bién |4i gop dat 36,3%, thap hon so v&i mirc 49.3% clia 972022 do gia

Loi nhuan gop 5.479 2.670 ban giam va ty trong doanh thu cac san pham bién Iai gop thap (WPA,
HPO) tang so v&i cung ky.

Chi phi hoat déng (560) (450) Chi phi hoat ddong/DTT duy tri & mirc 5-6%.

EBIT 4.919 2.220

Chi phi 13i vay (9) (21) No vay ngan han tang gap d6i so v&i cubi ndm 2022.

LNST Cé dong céng ty me 4.848 2.532
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Dw phéng két qua kinh doanh 2023-2024

Chi tidu (dvt: ty ddng) 2022 2023F 2024F
Doanh thu thuan 14.444 10.164 11.820
Photpho & san pham cé gbc

Photpho 11.240 10.122 11.390 Déng lwc tang trwdng doanh thu 2024 chi yéu dén san phdm P4.

Ky vong tang 30%YoY trong 2024 do ngudn cung P4 tiép tuc bi thu hep
- Photpho vang 7.961 3.956 5.127 trong khi nhu cAu tiéu thu phuc hdi manh mé. Chung t6i wéc tinh san
lwong va gia ban P4 clia DGC Ian lwgt ting 20% va 8%YoY trong 2024.
Gia ban ting nhe ~5-6%YoY. Trong 2024, ching t6i cho rang DGC sé
- WPA 1.380 1.188 1.133 dAy manh xuét khdu P4 thay vi ddy manh xuét khdu WPA nhu trong
2023, worc tinh san lwong tiéu thu WPA gidm 10%YoY.
Doanh thu tdng ~9%YoY nho gid ban tang nhe va san lwgng tiéu thu
acid Photphoric dién tr tdng 20%YoY.
Doanh thu cac san phdm méi (nhw Ac quy, NPK) bu d&p cho s sut

- HPO 1.899 2.326 2.520

Bot giat & chat tay rira va cac 324 440 430

san pham khéac gidm doanh cla bét giat.

Loilnhusn adp 7838 3590 4278 :éc_:gn:;;nsiovp;?azr;gz? %YoY, cha yéu dén tir loi nhuan gop cua P4
Chi phi hoat dong (752) (605) (674) Chiphihoat dong/DTT duy tri & mirc 5-6%.

EBIT 7.086 3.442 3.604

Chi phi lai vay (17.6) (32) (29)

LNST C6 déng cong ty me 5.565 3.205 3.512

EPS (déng/cp) 14.653 8.438 9.247

Dinh gia va quan diém dau tw

Chung t6i nang két qua kinh doanh ctia DGC trong giai doan 2024-2028 véi mirc tdng doanh thu
va loi nhuan trude thué va 1ai vay (EBIT) 1an lwot 10% va 19% so véi mire dw phéng trwdc day nhe
céac yéu t6 hd trg sau: (1) Thi trwong chét ban dan phuc hdi tir 2024 va tang trudng manh mé
trong giai doan 2025-2026, ky vong doanh thu P4 tang ~30% trong 2024-2026 va tang trwédng
10-13% trong giai doan 2027-2028. V&i cong suét thiét ké hon 80 nghin tAn/nam, DGC dl néng
lwe dap ng san lwong tiéu thu trong chu ky chat ban dan tdng néng tré lai; (2) Bién lai gop P4
cai thién thém 2-2,5 diém phan tram do DGC nd lwc nang ty |é tw qua qua tirng nam; va (3) Cong

kiém soat tét chi phi hoat dong.

Bang phwong phap chiét khau dong tién (DCF) va P/E, ching tdi nang gia muc tiéu cho DGC t
77.400 ddng/cd phiéu 1én 94.600 déng/cd phiéu (twong dwong mic P/E ndm 2024/2025 lan
lwot 1a 10,2x/8,4x), mic dinh gia nay kha hop Iy béi trién vong loi nhuan tang trudng én dinh
(CAGR EPS dat 16,3% trong giai doan 2024-2028). O’ mtrc gia hién tai, wéc tinh mirc P/E 2024
ctia DGC ~10,1x, cao hon so v&i mirc P/E nganh trung binh 5 ndm 1a 9,6x. BVSC dwa ra khuyén
nghi NEUTRAL cho DGC.

Pinh gia (déng/cp) Binh gia Ty trong
Dinh gia theo phwong phap DCF (WACC = 14%) 96.797 70%
Binh gia theo phwong phap P/E 89.575 30%
Gia muc tiéu cta DGC 94.600
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Phwong phap DCF

Chi tiéu (dvt: ty déng)

EBIT 3.551 4.469 5.552 6.390 7.196
- Thué (280) (343) (413) (474) (763)
- Minority interest (203) (267) (343) (389) (429)
+ Khéu hao 249 400 366 350 319
- CAPEX (621) (643) (660) (530) (136)
- Thay déi vén lwu dong (352) (622) (490) (421) (484)
FCFF 2.345 2.994 4.012 4.927 5.703
PV of FCFF 2.058 2.307 2.713 2.925 2.972
PV of Terminal value 23.230
Gia tri doanh nghiép 36.205
- No (984)
+ Tién mét 1.540
Gia tri vén CSH twong trng 36.762
SL ¢4 phiéu Iwu hanh (CP) 379.778.413
Gia muc tiéu theo DCF (ddng/cp) 96.797

Phwong phap P/E

Chung t6i xac dinh P/E nganh dwa trén trung binh c6 trong sé ctia 3 gia tri: (1) Trung binh P/E lich
st clia DGC trong 5 nam gan nhét, trong sé 20%; (2) P/E trung binh clia 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 gi¢i hoat dong trong linh vire san xuét hdéa chat/phan bén, trong sb 40%.

Giatri Ty trong P(E i muc iz
nganh (dong/cp)
P/E trung binh cac DN héa chat nwéc ngoai 10,8 40% 9,7 89.575
P/E trung binh cac DN héa chét trong nwéc 8,6 40%
P/E trung binh trong 5 ndm gan nhét 9.7 20%

Cé&c doanh nghiép ndi dia cung nganh:

Vén héa P/E binh Dong san pham

Té h nghié
én doanh nghiep (triéu USD) quéan 5 nam chu lwc

CTCP Hoa chét co ban mién

Ccsv 65,6 5,6 Xuat
Nam
HVT  CTCP Héa chéat Viét Tri 21 4,1 Xat
DDV CTCP DAP - Vinachem 55 31,9 Phan bon,. acid
sunfuric
PLC  Téng Céng ty hda dau Petrolimex 95 24,0 Héa dau, xat
DPM To?g c‘hong t}/ Phéan bon va Héa 643 9.0 Phan bén
chat dau khi
DCM  CTCP Phan bén diu khi Ca Mau 491 6,6 Phan boén
Binh quan 228 8,6
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Cac doanh nghiép ngoai cung nganh:

) v Vén héa P/E binh quan  Déng san pham
Tén doanh nghiép

(triéu USD) 5 nam chu lwc

. . Phan bon,
Hubei Yihua Chemical

000422 CH 1.459 12,7 amoniac,
Industry Co Ltd

Iwu huynh,..
600096 CH Yunnan Yuntianhua Co Ltd 4,153 6,6 Phan bén
Anhui Sierte Fertilizer Industry A s
600141 CH 706 21,3 Phan boén

Ltd Co

Kunming Chuan Jin Nuo

300505 CH . 540 20,0 WAP
Chemical Co Ltd

300505 CH China General Plastics Corp 400 16,3 PVvC
Binh quan 1.452 10,8
Rui ro

= Thj trwdng Photpho vang khéng phuc hdi nhw ky vong.

» Bién dong gia ca hang hdéa va nguyén vat liéu dau vao.

= Cac dy an méi di vao hoat dong cham hon dw kién.

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

= Khai thac quing 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

Pon vi (ty VND) 2021 2022 2023F 2024F
Doanh thu thuan 9.550 14.444 10.164 11.820
Gia vén (6.368) (7.694) (6.574) (7.542)
Lgi nhuan gép 3.182 6.750 3.590 4.278
Doanh thu tai chinh 170,7 533,3 729,5 500,6
Chi phi lai vay (13,7) (17,6) (31,1) (29,0)
Loi nhuan sau thué 2.388 5.565 3.205 3.512

Bang can déi ké toan

Don vi (ty VND) 2020 2021 2022 2023F
Tién, khoan twong dwong tién 124 1.535 1.540 1.558
Cac khoan phai thu ngén han 781 919 847 1.002
Hang tén kho 1.386 1.000 1.429 1.714
Tai san cb dinh hitu hinh 1.974 1.781 1.751 1.572
Cac khoan dau tw tai chinh dai han 0 0 0 0
Tf)ng tai san 8.521 13.406 15.692 18.127
No vay ngén han 2.188 2571 2.825 3.101
No vay dai han 0 0 0 0
Vén chd sé hivu 6.332 10.834 12.866 15.026
Téng ngudén vén 8.521 13.406 15.692 18.127

Chi sé tai chinh

Chi tiéu 2020 2021 2022 2023F
Chi tiéu tang trwéng

Tang trwédng doanh thu 53,1% 51,2% -29,6% 16,3%
Tang trwdng loi nhuan sau thué 165% 140% -44% 10%

Chi tiéu sinh loi

Loi nhuén gép bién 33,3% 46,7% 35,3% 36,2%
Loi nhuan thuan bién 26,3% 38,5% 31,5% 29,7%
ROA 33% 51% 22% 21%
ROE 46% 65% 27% 25%

Chi tiéu co’ cau vén

No vay/Téng tai san 14% 6% 5% 6%
No vay/Téng vén chi sé hiru 19% 8% 6% 7%
Chi tiéu trén méi cé phan

EPS (dbng/cd phan) 13.122 14.653 8.438 9.247
Gia tri s& sach (ddng/cd phan) 42.278 34.066 38.727 45.232



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tén Nir Nhat Minh, xin khdng dinh hoan toan trung thyc va khdng cé déng co' ca nhan khi thwe hién béo céo nay. TAt
ca nhirng théng tin néu trong bao céo nay dwoc thu thap tlr nhirng ngudn tin cay va da duoc téi xem xét can than. Tuy nhién, t6i khéng
dam bao tinh day dd ciing nhw chinh xac tuyét déi ctia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong bao cao nay chi la
quan diém riéng clia ca nhan tdi ma khéong ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gilr chirng khoan. B&o 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 khdng chiu b4t ky trach nhiém nao trwéc nha dau tw ciing nhw déi twong dwoc nhic dén
trong béo céo nay vé nhirng tdn that c6 thé xay ra khi dau tw hodc nhirng théng tin sai l&ch 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 b bao cao nay phai dwoc sw ddng y ctia Cong ty Cd phan Chirng khoan Bao Viét.

Hé théng khuyén nghi ctia BVSC dwoc dwa ra dua trén mirc tdng/gidm tuyét déi clia gia cd phiéu hién tai so v&i gia muc tiéu, xac dinh
b&ng cong thirc (gid muc tiéu - gia hién tai)/gia hién tai. Triv khi c6 khuyén céo khac, nhitng khuyén nghi dau tw chi cé gia tri trong vong
12 thang.

Cac khuyén nghi Binh nghia

OUTPERFORM Téng lgi nhuan ndm gitr cd phiéu ky vong trong 12 thang t&i dw bao sé trén +15%
NEUTRAL Téng lgi nhuan nadm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé tiv -15% dén +15%
UNDERPERFORM Tdng loi nhuan ndm gitr cb phiéu ky vong trong 12 thang t&i dw bao sé duwéi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

dungpt@bvsc.com.vn

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

Tran Phwong Thao
Bt dong san, Vat liéu xay dwng

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Tién ich cong cong

anhnhm@bvsc.com.vn

Nguyén Birc Hoang
Thép, Xay dwng, Vat liéu xay dwng

hoangnd@bvsc.com.vn

Tran Tuan Dwong
Tién ich cdng cong, Cao su ty 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 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

Ton Nir Nhat Minh
Dwoc phdm, Héa chét co ban

minhtnn@bvsc.com.vn

Nguyé&n Chi Héng Ngoc
Phé Giam déc khéi
ngocnch@bvsc.com.vn

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

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién Iwoc thi treong

hoanh@bvsc.com.vn

Lé Hoang Phwong
Chirng Khoéan

phuonglh@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



