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Két qua kinh doanh tang trwéng ttr nhiéu déng lwc

Kinh doanh bat déng san van la mang chinh cta HDG trong dai han

Ban giao Hado Centrosa gitp doanh thu bat déng san ting trwéng manh
trong 2019-2020. Dy an Hado Centrosa la dw an thanh céng ctia HDG v&i quy
mo khodng 2.187 c&n hd va 115 nha phé. Trong ndm 2018, HDG bat dau ban
giao phan khu cao tang v&i 450/665 cén cla 2 thap Orchid. Téng sé can con lai
la 1.740 can, trong do, hai thap Jasmine va 215 can clia Orchid sé ban giao trong
2019; 4 block Iris con lai v&i khoang 1.000 can ban giao toan bd trong 2020. V&i
ké hoach trén, doanh thu b4t dong san 2019-2020 khéng nhirng ddm bao ma con

c6 sy tang trwdng cao.

Nhiéu dw an sé trién khai dam bao doanh thu tir bat déng san sé tang trwéng
sau 2020. Danh muc dw &n clia HDG ky vong c6 thé trién khai trong 2019-2020
c6 thé ké& dén 1a Hado Green Lane, Dragon City, dw an 2,7ha Tha B, dy &n
Phan Dinh Giét va dw an hén hop Dich Vong va Nongtha Lao. Thoi diém ghi nhan
cac dy an nay sé trai tr 2021 — 2023.

DPau tw nang lwong sé c6 sw birc pha trong 2019 - 2021

Nam 2019, mang nang lwvong clia HDG sé kha quan v&i 2 dy an thay dién méi la
Nhan Hac (220tr kwh/nam, phat dién thlr nghiém tr Q3.2018) va dién mat tr&i
Hong Phong 4 (phat dién vao thang 6.2019, cong suét thwe 92tr kwh/nam). Va sy
gia tang sé tiép tuc duy tri trong 2020 va 2021 v&i hai dw an thiy dién c6 quy md
I&n khac & Séng Tranh 4 (48MW) va Dakmi 2 (98MW) véi tbng cong suat 595

triéu kwh/nam, gép 1.2 1an so véi tdng cdng suét hién tai.

U'dce tinh so bd, doanh thu nang lwgng tai 2022 khi cac nha may di vao hoat dong
4n dinh & 1.500 ty, tdng 4,1 l&n so véi thwe hién ndm 2018. Bién loi nhuan gia

dinh than trong 50%, loi nhuan gop 1&n dén 750 ty, tdng 3,2 1an thwc hién 2018.
Dw phéng LNST thuéc cé déng céng ty me 2019 ting 38% yoy

V&i ké hoach ban giao tir Hado Centrosa; du an thiy dién Nhan Hac hoat déng
6n dinh va duw 4n HP4 phat dién vao thang 6.2019 thi hoat déng kinh doanh cla
HDG tiép tuc tdng trwdng trong 2019. Doanh thu ndm 2019 wéc tinh 4.942 ty,
tang 50% yoy. LNST trir thiéu sb la 874 ty, tdng 38% yoy va cao hon nhiéu so v&i
ké hoach (LNST chwa triv thiéu sé KH twong dwong 2018). Theo d6, EPS trén cb
phan 6.629 déng

Pinh gia con hap dan trong dai han v&i mc premium 40%

Ngay 12.6.2019, HDG sé& thuc hién chia thwéng vai ty 18 25%. Két qua dinh gia
xac dinh theo vén diéu 1& méi sau khi chia thwéng la 1.187 ty dong. Ching toi st
dung 3 phwong phap NAV, PE, va PB v&i ty trong 1a 50%-25%-25% dé xac dinh
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gia tri hop ly cho HDG. Két qua, gia theo 3 phwong phap trén la 42.965 dbng /cp,
cao hon 40% gia thi trwéng ngay 7.6.2019 (diéu chinh pha lodng 25% con 30.640
dong/cp).

Khuyén nghi:

Hoat ddng kinh doanh ctia HDG trong 2019 Ia diém roi vé ghi nhan clta nhiéu dw
an dwoc trién khai trong thoi gian qua gébm bat dong san, ndng lwong. Didu nay
gitp két qua kinh doanh ctia HDG tiép tuc ghi nhan ting trwdng an twong 38% so
v&i mirc cao cta 2018, dic biét 1a tir nlra sau 2019. Bén canh dé, cac dy an bét
doéng san I&n sé trién khai ban hang vao cubi 2019 va 2020 sé gip lo ngai vé sut
gidm loi nhuan sau 2020, dwoc gidm thiéu. Ngoai ra, dong tién tr ban hang mai
s€ giup HDG giam &p lwc ne vay; tai trg cho dw an nang lwong ma céng ty dang
va chuén bi trién khai. Theo d6, trién vong ngan va dai han véi HDG danh gia cla

BVSC la kha quan, c6 tinh bén virng cao.

Tw phan tich trén, ching t6i tiép tuc duy tri danh gia OUTPERFORM véi thoi gian
dau tw 6 — 12 thang. Gia muc tiéu xac dinh trén vén diéu |é méi 1.187 ty la 43.000
ddng/cp, twong ng mic loi nhuan 40%. Thoi diém phi hop tich Ity ¢ phiéu
HDG du kién trong 2-3 thang t&i khi i) thi trwdng chung diéu chinh i) két qua kinh
doanh quy 2 dw kién sé& chwa kha quan do chwa ban giao Hado Centrosa va la

quy thap diém cla thay dién.
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Kinh doanh bat déng san van la mang chinh cta HDG trong dai han

Ban giao Hado Centrosa gitp doanh thu bat déng san tang trwéng manh trong 2019-2020

Dy an Hado Centrosa la dy an thanh céng ctia HDG vé&i quy md khoang 2.187 can ho va 115 nha
phd. Phan nha phé da ban giao va ghi nhan doanh thu trong 2016-2017. Trong ndm 2018, HDG bét
dau ban giao phan khu cao tang véi 450/665 cén cla 2 thap Orchid. Téng sé cén con lai 1a 1.740
can, trong dé, hai thap Jasmine va 215 can ctia Orchid sé ban giao trong 2019; 4 block Iris con lai voi
khoang 1.000 c&n ban giao toan bo trong 2020. Nhw vay, dw &n Hado Centrosa chiém chd yéu trong
tbng s san pham ban giao dy kién trong 2019-2020. M6t sb dy an khac ghi nhan 1a Hado Riverisde
(179 can) va Nongtha, Lao (ghi nhan tir 2020). V&i ké hoach trén, doanh thu bat déng sén 2019-2020
khéng nhirng ddm bao ma con c6 sy tang trwdng cao.

Nhiéu dw an sé trién khai dam bao doanh thu tir bat déng san sau 2020

Sau thanh céng ctia Hado Centrosa, cong ty nd lwc tim kiém dw &n méi ciing nhw ddy nhanh tién do
khai thac quy d4t cii d& dam bao doanh thu sau ndm 2020. Danh muc dy &n cta HDG ky vong c6 thé
trién khai trong 2019-2020 c6 thé k& dén la Hado Green Lane, Dragon City, dw an 2,7ha Tha B,

dw an Phan Dinh Gi6t va dw an hén hop Dich Vong va Nongtha Lao.

Total % Dién tich

Vi tri Unit Trién khai

Invst  s&hitu  dat (m2)

Xay nha, gia 5-6 ty/sp. Cong
Nong Tha, Lao Lao 5.386 100%  745.000 ty m& ban 1 sé san pham
vao dau nam 2019.

Céng ty da ban 150 can, da
doéng tién str dung dat va ha
) Hoai Dirc, tang. Dw kién hoan tét
Dragon City 1.589 100%  300.000 528 2 R s N
HN chuyén doi tr cao tang sang
thap tang dé trién khai vao
cubi 2019 hoac 2020.

Dang trién khai xay dung, ky
Hado Grren Lane Quan 8 1.445 99% 23.200 1.000 HD véi Unicons, dw kién
cubi 2019 ban.

Dang diéu chinh quy hoach

HH Dich Vong HN 2.351 50% 9.865 N/A . . N
tang san pham can ho.
Thanh Pang thyc hién phap ly, d

62 Phan Dinh Gict ) 2452  100% 22399  N/A g Tve high pRap . o
Xuan, HN kien ban 2020.

Linh Trung, Pang thwc hién phap ly, dw

. HCM 1.740 90% 27.125 N/A e

Tha Burc kien ban 2020.
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Trong sb céac dy an trén, dw an Dragon City, Hoai Birc Ha Noi 1a dy an trong diém sé déng gop vao
LN cho HDG. Chung t6i wéc tinh doanh thu cta 378 cén con lai Ién dén 3.780 ty, twong &ng v&i gia
trung binh 10 ty/can v&i bién loi nhuan rong 1én dén 35-40% do duw &n c gia vén thap khi phat trién
tr 2008. Diém duy nhét han ché cta dy &n dién tich san pham cao, trung binh 200m2. Diéu nay lam
cho gia trj trén san pham I&n, nén ban I&nh dao rat than trong trong lwa chon thdi diém trién khai.
Cong ty chwa cho biét ké hoach chinh thirc, nhwng theo chia sé tai DHCD, dw &n Dragon City kha
nang trién khai ban hang vao cubi 2019 hodc nra dau 2020. Thoi diém ghi nhan doanh thu trong
2020 — 2021. Cac dw an khac nhw Green Lan, 62 Phan Dinh Giét, Linh Trung, va HH Dich vong sé
ghi nhan doanh thu trai tir 2021 — 2023.

Dw an 2019 2020 2021 2022 2023
Nong Tha, Lao

Dragon City

Hado Grren Lane

HH Dich Vong

62 Phan BDinh Giot

Linh Trung, Tha Birc

(*) Mau xam: mé ban — Mau xanh: ban giao.

DPau tw nang lwong sé c6 sw birc pha trong 2019 - 2021

Bén canh bat déng san, dau tw nang lwong va kinh doanh b4t ddng sén cho thué (van phong, khach
san va san thwong mai) 1a 2 tru cot khac trong mé hinh phét trién dé cao tinh bén virng cia HDG.
Nam 2019, mang nang lwgng clia HDG sé kha quan v&i dy an thdy dién méi la Nhan Hac (220tr
kwh/nam, phat dién tht nghiém tir Q3.2018) va dién mat troi Hong Phong 4 (phat dién vao thang
6.2019, cdng suét thuc 92tr kwh/nam). Va su gia tdng sé tiép tuc duy tri trong 2020 va 2021 véi hai
dw &n thay dién cé quy mé Ién khéc la Séng Tranh 4 (48MW) va Dakmi 2 (98MW) véi tdng cong suét

595 triéu kwh/nam, g&p 1.2 1an so v&i tbng cong suét hién tai.

Téng hop dw an Séng

Nang lvong il A Dakmi 2
Vén dau tw 503 796 1.881 1.100 1.700 3.100
Cong suéat (MW) 30 30 59 48 48 98
San lwgng (tr KWH/nam) 122,7 123,3 220 92 180 415
Thoi gian hoat déng 2009 2013  Q3.2018 6.2019  Q2.2020 2021
Suét dau tw (ty/MW) 17 27 32 23 35 32
Cong suét iy ké 123 246 466 558 738 1.061
% tang cong suat - 100% 89% 20% 32% 56%
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Nhw vay, theo ké hoach dw kién, cong suat phat dién ctia HDG sé duy tri sy tang truwdng lién tuc tir
2019-2021. Day la dong lwc 1én gép phan gia tdng doanh thu cho HDG bén canh mang kinh doanh
b4t dong san. Piéu nay it nhiéu chirng minh khi doanh thu 2018 duy tri mirc tdng 12% so v&i 2017
(2017 & n&m rat thuan lgi cta thay dién) véi sw déng gép tr Nhan Hac du chi méi chay thir nghiém.
Va quy 1.2019, doanh thu thiy dién dat 147 ty, tang 83% yoy, khi nha may nay di vao hoat déng én
dinh. Lei nhuan gop bién duy tri & mlc cao v&i 71% trong 2018 so v&i 75% clia nam 2017 va dat 81%
trong Q1.2019 (twong dwong Q1.2018). V&i két qua nay, ching t6i ky vong mang kinh doanh nang
lwong cta HDG sé& ghi nhan két qua kha quan dén tr ca doanh thu va loi nhuan. Uéc tinh so bo,
doanh thu néng lwong tai 2022 khi cac nha may di vao hoat ddng én dinh la 1.500 ty, tdng 4,1 lan so
v&i thwe hién ndm 2018. Bién loi nhuan gia dinh than trong 50%, loi nhuan gop 1én dén 750 ty, ting
3,2 lan thyc hién 2018.

Hoat déng cho thué bat déng san tang trwéng 6n dinh

Day 1a hoat déng da va dang mang lai dong thu I&n, &n dinh cho HDG trong thoi gian qua. Cac bat
doéng san cong ty dang van hanh cho thué gdm tda nha van phong, khach san, cac san thwong mai
& chung cw. Doanh thu tlr hoat dong nay trong 2018 la 287 ty v&i lgi nhuan gdp 128 ty. Nam 2019,
HDG c6 thém khoang 1.500m2 san thwong mai tir Hado Riverside va 2.600m2 tai Hado Centrosa
véi doanh thu cho thu wéc tinh 28-33 ty/ndm néu khai thac hét dién tich. Nam 2020, cong ty sé c6
thém 6.000 — 7.000m2 san tang thém t cac block con lai clia Hado Centrosa khi hoan tat ban giao.
Doanh thu tlr cho thué b4t ddng san dén 2021 wéc khoang 376 ty, tdng 31% so véi 2018. Loi nhuan
gdp mang lai 160 — 170 ty/ndm. Day la ngudn thu quan trong gép phan dam béo cho hoat déng cua

HDG an toan, 6n dinh néu thj tredng bat ddng san cé dién bién kho khan.

Van GE Ha bo Hado

phong san X South Airport
cho thué IBIS Building  Building
Dién tich 52.000 554  17.000  10.843  1.650 682 1516 9.000 32.245
san (m2)
Doanh

< 132.000 3.823 93.840 59.853 11.385 4.706 8.369 62.100 376.076
thu/nam

(*) doanh thu dy wéc tai 2021.
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Dw phéng LNST thuéc cé déng céng ty me 2019 ting 38% yoy

Chung t6i cho rang v&i k& hoach ban giao tir Hado Centrosa; dy an thdy dién Nhan Hac hoat dong
4n dinh va dy an HP4 phat dién vao thang 6.2019 thi hoat dong kinh doanh ctia HDG tiép tuc ting
trwdng trong 2019. Doanh thu ndm 2019 wéc tinh 4.942 ty, tdng 50% yoy. Chi tiét vé dw phéng doanh
thu 2019 nhw sau:

Doanh thu (trVND) 2018 2019F % yoy
B4t dong san 1.862.411 3.152.091 69%
Xay dwng 708.867 673.424 5%
Dich vu 80.732 95.917 9%
Cho thué b4t dong san 87.023 87.024 0%
Nang lwong 362.964 698.370 92%
Khéch san 119.442 134.372 13%

Hai thap Jasmine, 215 cén orchid thudc dw 4n Hado Centrosa, phan con lai ctia Hado Riverside
ban giao trong 2019. Nhw vay, s6 lweng ban giao trong 2019 ting 71% yoy. Theo d6, doanh thu
tw bat déng san tiép tuc duy tri & mirc cao véi gia tri la 3.245 ty, tang 69% yoy. Loi nhuan gdp wéc
dat 1.487 ty, tang 86% yoy. Sy gia tdng cao hon trong lgi nhuan do bién gop la 47%, tdng 4% yoy
phan anh gia ban block Jasmine cao hon 5% so v&i 2 block Orchid — mé& ban dau tién.

Nha may Nhan Hac hoat déng tir dau ndm, cung v&i dw an HP 4 phat dién tir thang 5.2019 gitp
doanh thu nang lweng tang 92% yoy. Chung t6i gia dinh san lwong ciia Nhan Hac dat 90% cbéng
suét thiét ké. Theo d, tdng san lwong tir thay dién & 432 tr kwh, ting 68% yoy. Bén canh d6, dy an
HP4 vé&i cong suét thiét ké 98 triéu Kwh (cong suét thyc té gia dinh 90%) sé phat dién trong nira sau
2019. San lwgng tr HP4 trong 2019 la 39 triéu Kwh. Gia ban dy an HP4 la 9,35 cent/kwh. T6ng
doanh thu mang nang lwong theo d6 la 698 ty, tang 92% yoy. Bién lgi nhuan gdp binh quan dat
60,4%, giam so v&i mrc 71,8% clia nam 2018, phan anh than trong hiéu qua tlr dw an mai do chi phi
kh&u hao cao. Lgi nhuan gép mang nang lwong dat 420 ty, tang 62% yoy.

Hoat déng kinh doanh khac nhw dich vu, cho thué bat déng san, khach san én dinh va tiang
khoang 10% yoy. Nhw chung t6i phan tich, cac hoat ddng nay trong nam 2019 — 2021 sé tang trwdng
4n dinh trung binh khoan 10% nam. Riéng 2019, BVSC dw bao doanh thu cac mang kinh doanh nay
la 317 ty. Loi nhuan gdp dat 139 ty, ting 8% yoy. Hoat déng xay dwng theo quan diém cta ching toi
sé gidm so v&i cing ky. Mac du, ban 1anh dao cla HDG sé tap trung dau tw hon cho xay dung dé
hwéng dén lam téng thau EPC nhwng &p lwc canh tranh va nguén viéc dang gidm di la van dé that
sy v&i nganh. Theo dé, doanh thu xay dwng la 673 ty, gidm 5% yoy. Loi nhuan gbp dat 47 ty, giam
15% yoy do bién gop gia dinh gidm t& 7,8% vé 7% trong 2019.
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Doanh thu (trVND) 2018 2019F % yoy
B4t dong san 798.045 1.487.872 86%
Xay dung 55.252 47.140 -15%
Dich vu 21.064 23.979 14%
Cho thué b4t dong san 44.930 44.931 0%
Nang lwvong 260.592 421.936 62%
Khéch san 62.827 70.680 13%
Téng 1.242.710 2.096.538 69%

T két qua trén, chung téi wéc tinh LNST trir thiéu sb 14 874 ty, ting 38% yoy va cao hon nhiéu so
v6i ké hoach (LNST chuwa trir thiéu sb KH twong dwong 2018). Theo do, EPS trén ¢ phan 6.629

dong.

Két qua kinh doanh 2018 2019F % yoy 2019P
Doanh thu 3.221.439 4.841.198 50% 4.681.000
LNG 1.242.710 2.096.538 69%

Thu nhéap tai chinh rong (61.585) (116.000) 88%

Chi phi ban hang 68.364 126.084 84%

Chi phi quan Iy 196.747 255.771 30%

LN lién doanh, lieén két 266 =

Thu nhap khéac 38.209 -

LNTT 954.488 1.598.683 67%

LNST 787.558 1.278.947 62% 796.000
LNST trir thidu sé 633.433 874.017 38%

EPS (VND/cp) 6.005 6.629

Dinh gia con hap dan trong dai han vé&i mdc premium 40%

Ngay 12.6.2019, HDG sé thwc hién chia thwdng véi ty 1& 25%. Két qua dinh gia xac dinh theo vdn
diéu 1& mai sau khi chia thwéng la 1.187 ty ddng. Chung t6i s dung 3 phwong phap NAV, PE, va PB
va&i ty trong la 50%-25%-25% dé xac dinh gia tri hop ly cho HDG. Két qua, gia theo 3 phwong phap
trén la 42.965 déng /cp, cao hon 40% gia thi trwdng ngay 7.6.2019 (diéu chinh pha long 25% con
30.640 déng/cp). Chi tiét nhw sau:
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Két qua dinh gia

M6 hinh dinh gia ia Ty trong Binh quan
NAV 43.602 50% 21.801
P/B2019 1,5x 31.625 25% 7.906
P/E2019 8x 53.031 25% 13.258
Gi4 binh quan (VND/cp) 42.965

Nhan dinh va khuyén nghi:

Hoat déng kinh doanh ctia HDG trong 2019 la diém roi vé ghi nhan cda nhiéu dw an dwoc trién khai
trong th&i gian qua gdm bat déng san, ndng lwong. Didu nay gidp két qua kinh doanh cta HDG tiép
tuc ghi nhan tang trwdng an twong 38% so véi mre cao cta 2018, déc biét 1a tir nira sau 2019. Bén
canh d6, cac du an b4t dong san 16n sé trién khai ban hang vao cudi 2019 va 2020 sé giap lo ngai
vé sut gidm lgi nhuan sau 2020, dwoc gidm thiéu. Ngoai ra, dong tién tir ban hang mai sé gitp HDG
giam ap lyc ng vay; tai trg cho dy an nang lwgng ma cong ty dang va chuén bi trién khai. Theo do,

trién vong ngan va dai han véi HDG danh gia ctia BVSC la kha quan, c6 tinh bén virng cao.

T phan tich trén, ching toi tiép tuc duy tri danh gia OUTPERFORM v&i thoi gian dau tw 6 — 12
thang. Gia muc tiéu xac dinh trén vén diéu |é méi 1.187 ty 1a 43.000 dong/cp, twong (ng mac loi
nhuan 40%. Th&i diém phi hop tich Ity c6 phiéu HDG du kién trong 2-3 thang t&i khi i) thi trwdng
chung diéu chinh ii) két qua kinh doanh quy 2 dw kién sé& chwa kha quan do chwa ban giao Hado

Centrosa va la quy thap diém cla thay dién.
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CHI SO TAI CHINH
Két qua kinh doanh
Pon vi (ty VND)
Doanh thu thuan
Gia vén
Lei nhuén gép
Doanh thu tai chinh
Chi phi tai chinh

Loi nhuan sau thué

Bang can déi ké toan

Pon 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 tai chinh dai han
Téng tai san

No¢' ngén han

No dai han

Vén chd sé hivu

Téng ngudn vén

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu (%)

Tang truéng loi nhuan sau thué (%)
Chi tiéu sinh loi

Lei nhuan gép bién (%)

Loi nhuan thuan bién (%)

ROA (%)

ROE (%)

Chi tiéu co’ cau vén

Tbng ng/Tdng tai san (%)

Téng ne/Téng vén chi s& hitu (%)
Chi tiéu trén mai cd phan

EPS (ddng/cd phan)

Gié tri s sach (ddng/cd phan)
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2015
1.480
1.250

2015
695
319
985

203
3.055
1.066

682
1.307
3.055

2015

-4,8%

-16,7%

15,5%
8,3%
4,6%

10,5%

0,57
1,34

1.805
19.101

2016
1.988
1.415

573

118
236

2016
627
436

2.391
1.168

6.700
2.036
2.830
1.834
6.700

2016

34,4%
90,8%

28,8%
11,8%

4,8%
15,0%

72,6%
265,3%

3.101
24.142

2017
2.297
1.516

781

123
178

2017
707
391
3.018
1.153

377
8.416
1.453
4.878
2.084
8.416

2017

15,5%
-24,3%

34,0%
7,8%
2,4%
9,1%

75,2%
303,8%

2.348
27.434

2018
3.221
1.979
1.243

116
633

2018
388
904

3.835
2.289
337
11.087
3.821
4.574
2.691
11.087

2018

40,2%
255,1%

38,6%
19,7%

6,5%
26,5%

75,7%
312,0%

6.671
28.337



TUYEN BO TRACH NHIEM

T6i, chuyén vién Nguyén Chi Hang Ngoc, xin khang dinh hoan toan trung thwe va khéng cé déng co ca nhan khi thwc hién bao cao
nay. TAt ca nhirng thong tin néu trong béo céo nay dwoc thu thap tlr nhirng ngudn tin cay va da dwoc toi xem xét can than. Tuy
nhién, t6i khong dadm bao tinh day dd cling nhw chinh xac tuyét dbi cia nhitng théng tin néu trén. Cac quan diém, nhan dinhtrong
b&o céo nay chi la quan diém riéng cta ca nhantéima khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gitr chirng
khoan. Bao céo chi nhdm muc dich cung cap théng tin va nha dau tw chi nén s dung bao cdo phan tich nay nhw mét ngudn tham
khdo. Ca nhan tdi cling nhw Céng ty Cé phan Chirng khoan Bao Viét sé khong chiu bat ky trach nhiém nao trwéc nha dau tw
ciing nhw déi twong dwoc nhic dén trong bao céo nay vé nhirng t6n that c6 thé xay ra khi dau tw hodc nhirng théng tin sai l&ch vé
doanh nghiép.

B&o c4o nay la mét phan tai sédn ctia Cong ty C phan Ching khoan Bao Viét, tit ca nhirng hanh vi sao chép, trich dan mét phan

hay toan bd béo céo nay phai dugc sw ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém

nguyenthuha@baoviet.com.vn

Nguyén Binh Nguyén
Cao su tw nhién, Dau Khi
nguyenbinhnguyen@baoviet.com.vn

Pham Lé An Thuan
Dworc, Thay san

phamleanthuan@baoviet.com.vn

Tran Ding Manh
Xay dwng
trandangmanh@baoviet.com.vn

Lé Pang Phwong
Pho Giam dbc khéi
ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
B4t dong san, Hang tiéu dung

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
bién
lethanhhoa@baoviet.com.vn

Trwong Sy Pha
Hang tiéu dung

truongsyphu@baoviet.com.vn

Thai Anh Hao
Ha tang, Nuéc

thaianhhao@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung

ngotrivinh@baoviet.com.vn

B6 phan Vi mé & Thi trwong

Pham Tién Diing
Phé Giam dbc khéi

phamtien.dung@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mé

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn


mailto:tranhaiyen@baoviet.com.vn
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




