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Gia NVL tang manh khién trién vong KQKD gap nhiéu thach thirc

KQKD Q3.24 sut giam nghiém trong. Q3.24, DRC ghi nhan doanh thu thuan va
LNST lan lwot dat 1.218 ty déng (-11% q/q; +8% yly) va 46 ty déng (+3% q/q; -
39% yly). Liy ké& 9T.24, cong ty dat mire doanh thu thudn 3.555 ty ddng (+5% yly)
va LNST 173 ty déng (+14% yly).

Chi phi NVL tdng manh anh hwéng I&n dén bién lei nhuan. Gia NVL dau vao
dang co6 xu hwéng tang manh trong Q3.24: Gia cao su tw nhién tang 7%, cao su
tdng hop tang 10% q/q, gia héa chét tdng 1% q/q, gia than den tang 14% q/q. Diéu
nay sé gay ap lwc 1&n bién loi nhuan cda cong ty trong cac quy sap téi. Do dé,
cong ty dat ké hoach sé tiép tuc tang gia ban tat ca cac san pham khoang 3-5%

vao Thang 12 — sau khi d& tdng mét 1an 3% vao dau Thang 7.

Dw 4n nha may TBR giai doan 3 va san pham mé&i |6p PCR la cac dong lwc
tang trwéng chinh cho DRC. Cong suat nha may Radial giai doan 3 c6 thé 1én
dén hon 1,2—1,4 triéu 16p/nam (120-140% CSTK) — gilip nang hiéu qua hoat dong
dy an. Chang t6i ky vong day sé la dong Iwc tang trwdng cho DRC trong giai doan
tiép theo, khi (1) xu hwéng Radial héa tiép tuc dién ra manh mé; va (2) céng ty
duoc hwéng loi & thi trudng My khi quyét dinh ap thué CBPG déi véi 16p TBR cla
Théi Lan da dwoc thdng qua. Ngoai ra, hwéng di méi 1a 16p PCR mé ra co hoi
tang trwdng KQKD rat Ién cho DRC trong cac nam tiép theo. Chang t6i ky vong
san lwong tiéu thu 16p PCR sé tiép tuc tang trwdng trong cac quy sap téi, dat
khoang 60-80 nghin 16p/thang trong ndm 2025, va cong ty sé chinh thirc tao ra loi
nhuan gdp dwong t mang san pham nay.

Trién vong KQKD 2024-2025. Nam 2024, ching t6i dw bao DRC ghi nhan doanh
thu thuan 4.898 ty déng (+9% y/y) va LNST 241 ty déng (-3% y/y). Cho ndm 2025,
doanh thu thuan wéc dat 5.633 ty dong (+15% y/y) va LNST 263 ty déng (+9%
yly). EPS 2024-2025 wéc dat 2.029 va 2.212 déng/cp — twong trng DPS dat 1.500
va 2.000 ddng/cp (suét cb tirc 5,2—7,0% vaéi thi gia hién tai).

Khuyén nghi dau tw. Trién vong tiéu thu noi dia van kém kha quan do bbi canh
canh tranh khéc liét. Thi trwong xuét khdu dwoc cing c¢b bdi viec mé réng san
pham, thi trwdng ciing nhw |a tap khach hang, tuy nhién chi thuc sw r rét ké twr
nam 2025. Ngoai ra, béi canh gia NVL t&ng manh, trong khi cong ty khéng thé day
gia ban sang khach hang kip thoi, sé tao ap lwc Ién dén bién loi nhuan. Trong dai
han, tiém nang tang trwdng cha céng ty dwoc ddm bao béi dw &n mé rong Radial
giai doan 3 va dy an 16p tai nhe PCR méi. Sau khi cap nhat trién vong va dy bao
KQKD, ching t6i ha gia muc tiéu cia DRC xubng 30.800 déng/cp (tiém nang ting
gia +9,6%), twong rng mirc P/E forward 2024-2025 la 14,1x-12,9x, va duy tri
khuyén nghi NEUTRAL déi véi DRC.
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KQKD Q3.24 sut giam nghiém trong

DRC c6ng bé BCTC Q3.24: ghi nhan doanh thu thuan va LNST Ian lwot dat 1.218 ty déng (-11% q/q;
+8% yly) va 46 ty dong (+3% q/q; -39% yly). Liy ké 9T.24, cong ty dat mirc doanh thu thuan 3.555 ty
ddng (+5% yly) va LNST 173 ty ddng (+14% yly).

Doanh thu xuat khdu Q3.24 duy tri & mdc cao 35,5 triéu USD (+2% q/q, +14% yly):

= Xuat khau 16p PCR téng trwdng nhanh chéng, dat mre 135 nghin 16p vao Q3.24 (+48% yly),
dem vé 2,8 triéu USD. Brazil la thi trwéng chinh, chiém gan nhu toan bd doanh thu xuét khau
I6p PCR.

= San lwong 16p Radial dat 186 nghin 16p (+4% q/q; +7% yly), tdng trwdng nhe cong ty tang
dwoc san lweng & My, bu dap cho sy sut gidm ti thj trwdng Brazil.

= San lwong xuat khau 16p Bias cho thdy sw hdi phuc nhe, dat gan 40 nghin 16p (+16% q/q; +19%
yly) — tuy nhién van con cach xa so v&i mic trung binh 50—-60 nghin 16p/quy nhw trudc day.

Bang 1: Thi trwéng xuat khdu manh mé:

Q3.23 Q4.23 Ql.24 Q2.24 Q3.24
Doanh thu Radial (ir.USD) 25,7 21,9 19,5 27,3 27,6
Sén lwong Radial (chiéc) 173.419 151.383  130.114 179.560  186.494
Doanh thu Bias (tr.USD) 2,4 3,5 3,0 3,2 34
San long Bias (chiéc) 33.359  40.712 36571  34.231 39.569
Doanh thu PCR (tr.USD) - - 1,5 1,7 2,8
Sén lwong PCR (chiéc) - - 82.347 90.942  134.724
Téng DT xuét khau (tr.USD) 31,0 28,6 26,7 34,7 35,5

Ngudn: D& liéu céng ty, BVSC wéc tinh

Nguoc lai, doanh thu thj trwéng néi dia suy yéu, chi yéu do 2 yéu td cong hwéng: (1) DRC thyc hién
tang gia ban 3% tat ca cac san pham ké tir 1/7/2024; va (2) bdi canh canh tranh rat gay gat béi cac
san pham gia ré tir Trung Québc.

Bang 2: Thi trweéng ndi dia suy yéu:

Q3.23 Q4.23 Q1.24 Q2.24 Q3.24
San lwong Radial (chiéc) 24014 24451  21.864  34.501 24.048
San lwgng Bias (chiéc) 56.576  76.160  53.906  95.102 56.454
Téng DT néi dia (tr.VND) 347.951 381.441 306.713 495.880  329.954

Ngudn: D liéu céng ty, BVSC wéc tinh

Téng cong, san lwong tiéu thu 16p Radial, Bias va PCR trong Q3.24 1an lwot dat mire 210.542 16p (-
2% q/q, +7% yly); 96.023 16p (-26% q/q, +7% yly); va 138.776 16p (+50% q/q; +487% yly).
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Bang 3: Xu hwéng gia ban trung binh cac san pham trong Q3.24 (bao gém ca xuat khau va

nodi dia):
Pon vi: triéu doéng/chiéc L6p Radial L6p Bias L6p PCR L6p xe may L6p xe dap
Gia ban trung binh 3,65 2,07 0,51 0,07 0,03
yly (%) +16% 2% 7% 1% 7%
alq (%) +6% % +7% -5% -4%

Ngudn: D liéu céng ty, BVSC wdéc tinh

BLN gop clia cdng ty suy gidm manh, tr mirc 20,1% trong Q2.24 xudng con mirc 12,5% trong Q3.23,
cht yéu do chiu &p luc tir: (1) gia NVL nhw cao su tw nhién, than den, héa chét, thép tdng manh; va (2)
ddng USD suy yéu trong Q3 khién doanh thu xuét khdu 16p Radial va PCR chiu &nh hwéng tiéu cuc.

DPdng USD suy yéu sé co tac dong rong tiéu cwe dén KQKD ctia DRC. Trong Q3.24, ngoai viéc doanh
thu kém thuan loi do ty gia gidm, DRC ciing phai ghi nhan 16 rong tir chénh léch ty gia gan 9 ty déng.
Diéu nay la do khi xuat ban 16 hang xuét khiu, cong ty sé ghi nhan doanh thu ngay tai thoi diém do,
tuy nhién sé cho khach hang céng no' khodng 20-30 ngay. Khi khach hang tra tién thi VND/USD
gidm, dan dén phai ghi nhan 16 ty gia - anh hwdng dén bién lgi nhuan trwédc thué cda cong ty.

Bang 4: Xu hwéng bién Igi nhuan cia DRC

Q1.23 Q2.23 Q3.23 Q4.23 Q1.24 Q2.24 Q3.24
Bién gop (%) 10,3% 12,5% 16,8% 18,4% 16,6% 20,1% 12,5%
Bién EBIT (%) 3,0% 5,4% 8,9% 10,6% 5,8% 6,8% 6,4%
Bién LNTT (%) 2,6% 5,4% 8,3% 11,1% 6,0% 7,1% 5,0%

Nguén: D& liéu céng ty, BVSC wéc tinh

Bang 5: Xu hwéng bién I nhuan gép cua cac san pham chinh

Q1.23 Q2.23 Q3.23 Q4.23 Q1.24 Q2.24 Q3.24
Lbp Bias 13,6% 12,2% 11,7% 21,5% 16,7% 21,8% 18,4%
Lép Radial 9,9% 14,3% 18,4% 18,0% 18,6% 20,3% 11,4%
Lép PCR 04%  -288%  -18,7%  -205%  -20,4% -0,5% -0,2%
Lp xe may 1,0% 0,3% 11,6% 17,6% 17,0% 18,3% 12,7%
Lbp xe dap 6,8% 9,3% 18,8% 22,7% 18,1% 19,7% 15,1%

Nguén: D liéu céng ty, BVSC wéc tinh

Chi phi NVL tiép tuc tang manh anh hwéng rat &n t&i bién lgi nhuan cta DRC

Gia NVL ddu vao dang c6 xu hwéng tdng manh trong Q3.24: Gia cao su tw nhién ting 7%, cao su
tbng hop tang 10% q/q, gia hoa chéat tang 1% q/q, gia than den tang 14% q/q. Diéu nay sé gay ap luc
Ién bién loi nhuan cta céng ty trong cac quy sap téi. Do d6, cong ty dat ké hoach sé tiép tuc tang gia
ban tat ca cac san phdm khoang 3-5% vao Thang 12 — sau khi da tang 1 1an 3% vao dau Thang 7.

w
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Hinh 1: Gia NVL dau vao cua DRC c6 xu hwéng tang manh (triéu dong/tan)

80 === Ca0 su tw nhién Cao su téng hop
s Than den e Hoa chét
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Nguén: Di¥ liéu céng ty, BVSC uéc tinh

Hwéng loi tie viéc cac nha san xuat 16p xe Radial tai nang (TBR) cta Thai Lan bi ap thué
Chéng ban phéa gia (CBPG) khi xuéat khau vao thi trweng My

B6 Thwong mai Hoa Ky (DOC) gan day da cong bd quyét dinh cubi ciing vé cudc diéu tra Chéng
ban phéa gia (CBPG) 16p xe tai va xe buyt dwoc nhap khau tr Thai Lan. Cu thé, mirc thué CBPG
theo quyét dinh nay 1a 48,39% cho Bridgestone Corporation va 12,33% cho Prinx Chengshan Tire
va cac nha san xuét khac. Trwdc dé, két luan so bo ctia DOC vao Thang 5/24 1a cac nha san xuét
I6p xe tai nang cGa Thai Lan dy kién s& chiu mc thué CBPG 2,35%. Nhw vay, thong tin nay c6 tac
déng tich cwc dén DRC.

Tuy nhién, théng tin nay cham hon so v&i ky vong clia cac nha san xuét 16p xe ngoai Thai Lan. Trong
thdi gian qua, cac nha nhap khau 16p xe & My ciing da tang lwong ton kho trwdc théng tin &p thué
nay. Ngoai ra, quy 4 thwdng la mua thap diém dé nhap hang do c6 ky nghi I& Giang sinh va ndm
méi. Do vay, mac du da cé phan quyét &p thué CBPG lén 16p Thai Lan, nhung san lvong ky vong
sé that su tich cuc ké tlr nam 2025 tré di. Chang t6i ky vong san lwong 16p TBR tiéu thu vao My sé
dat khoang 25 nghin 16p/thang trong nam 2025 (so v&i mic 15-20 nghin 16p/thang nhuw trude day).
Doanh thu vao thj trrd'ng nay wéc dat khoang gan 45 triéu USD trong nam 2025 (nam 2024 wéce dat
34-35 triéu USD).

Dw an nha may TBR giai doan 3 va san pham mé&i 16p PCR la cac dong lwe tang trwéng chinh
cho DRC

Téng mirc dau tw ctia dy an TBR giai doan 3 thuwc té khodng gan 600 ty ddng (k& hoach l1a 830 ty
ddng). Dy an da gan hoan thién phan xay dwng, cac may méc déu da nhap khau vé va dang hoan
tat I&p d&t va chuan bi tiép nhan san xuét. Cong suét nha may co thé 1én dén hon 1,2-1,4 triéu
I6p/nam (120-140% CSTK) — gilip nang hiéu qua hoat ddng dy an. Chang toi ky vong day sé la dong
lwe tAng trwdng cho DRC trong giai doan tiép theo, khi (1) xu hwéng Radial hda tiép tuc dién ra manh
mé; va (2) cdng ty dwoc hudng loi & thi trieng My khi quyét dinh ap thué CBPG dbi véi Ibp TBR

cla Thai Lan da dwoc thdng qua.

Ngoai ra, hwéng di mai la 16p PCR mé ra co hoi tang trwéng KQKD rét I6n cho DRC trong cac nam
tiép theo. Thoi gian qua, DRC da dau tw khodng 100 ty thiét bi m&i va chuyén déi mot phan cong suét

4



BAOVIET - Securities

Bao cao cap nhat | DRC

day chuyén san xuét 16p Bias sang san xuét 16p PCR dé phu hop véi xu hwéng Radial héa trén toan
thé gidi, cling nhw dung lwong thi trweéng 16p PCR Ién hon rat nhiéu so véi 16p TBR va Bias. Ching
t6i nhan thay két qua buéc dau dang rat kha quan, véi san lwong tiéu thu ting trwdng manh qua cac
quy. Nh& d6, mang 16p PCR ciing da gan dat dén mirc hoa vén trong Q3.24. Chiing tdi ky vong san
lwong tiéu thu 16p PCR sé tiép tuc tng trwdng trong cac quy sép téi, dat khoang 60-80 nghin I6p/thang
trong nam 2025, va cong ty sé chinh thirc tao ra loi nhuan gop dwong tlr mang sén pham nay.

Ké hoach kinh doanh Q4.24

DRC dét ké& hoach kinh doanh Q4.24, v&i doanh thu thuan dat 1.145 ty (-6% q/q; +4% yly), va LNTT
dat 70 ty ddng (+17% q/q; -42% yly).

= Chung t6i cho rang ké hoach nay la hop ly trong béi canh gia va logistics tdng cao, nhu cau
tiéu thu noi dia gap nhiéu thach thire do chiu sy canh tranh rat 1&p ti 16p gia ré Trung Qubc,
va chi phi 1ai vay/khau hao gia tang khi dw an Radial giai doan 3 di vao hoat déng tirng phan.

= Du bédo cGia BVSC la DRC ghi nhan doanh thu thuan 1.342 ty (+10% q/q; +22% yly) va LNTT
85 ty (+42% q/q; -30% yly). Xu hwéng ddng USD tang manh tré lai trong Thang 10 sé hé tro
KQKD cho DRC.

Thdng tin cap nhat khéac

N&m 2025, cong ty c6 ké hoach tang vén diéu I& tr ngubn VCSH véi ty 1& 30%, dung tlr quy dau tw
phat trién (tinh dén cubi Q3.24 dat khoang 517 ty dong).

Trién vong KQKD 2024-2025

N&m 2024, ching t6i dw bao DRC ghi nhan doanh thu thuan 4.898 ty ddng (+9% yly) va LNST 241 ty
ddng (-3% yly). Cho ndm 2025, doanh thu thuan wéc dat 5.633 ty déng (+15% yly) va LNST 263 ty
ddng (+9% yly). Chi phi NVL va marketing tdng cao sé gay ap lwc Ién bién loi nhuan ctia cong ty. Ngoai
ra, DRC sé& ghi nhan chi phi khdu hao khoang 160 ty ké tlr nam 2025 (n&m 2024 |a hon 100 ty) do nha
may Radial giai doan 3 di vao hoat ddng hoan toan. EPS 2024-2025 wéc dat 2.029 va 2.212 déng/cp
— twong rng DPS dat 1.500 va 2.000 déng/cp (suét cb tirc 5,2— 7,0% véi thi gia hién tai).

Dinh gia va Khuyén nghi

Trién vong tiéu thu ndi dia van kém kha quan do bdi canh canh tranh khéc liét. Thj trweéng xuét khau
dwoc cing ¢ bdi viec mé rong sédn pham, thi trwéng ciing nhw 1 tap khach hang, tuy nhién chi thuc
sw rd rét ké tlr nam 2025. Ngoai ra, bbi canh gia NVL tang manh, trong khi cong ty khong thé day
gi4 ban sang khach hang kip thoi, sé tao ap lwc I6n dén bién loi nhuan. Trong dai han, tiém nang
tang trwdng cla cong ty dwoc ddm bao béi dw &n mé réng Radial Giai doan 3 va dy an 16p tai nhe
PCR mai.

Sau khi cap nhat trién vong va du bao KQKD, ching t6i ha gia muc tiéu ctia DRC xubng 30.800
dong/cp (tiém nang tang gia +9,6%), twong ng murc P/E forward 2024-2025 la 14,1x-12,9x, va duy
tri khuyén nghi NEUTRAL dbi véi DRC. Nha dau tw cé thé tan dung cac nhip diéu chinh sau cuda thi

trwdng dé tich Ity cb phiéu DRC & murc gia va ty suat loi nhuan hap dan hon.
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CHI SO TAI CHINH DY BAO

Két qua kinh doanh

(Pon vi: ty VND) 2022 2023 2024F 2025F
Doanh thu thuan 4.899 4.495 4.898 5.633
Gia vén 4.088 3.847 4.133 4.802
Loi nhuan gop 811 649 766 830
Doanh thu tai chinh 62 55 52 54
Chi phi tai chinh 92 57 66 89
Lo nhuan sau thué 306 246 241 263

Bang can déi ké toan

(Pon vi: ty VND) 2022 2023 2024F 2025F
Tién, twong dwong tién & du tw ngan han 365 455 52 162
Khoan phai thu ngén han 257 457 244 295
Hang ton kho 1.708 1.184 1.586 1.843
Tai san cb dinh hibu hinh 896 934 1.155 1.075
DPAu tw tai chinh dai han 4 5 5 5
Téng tai san 3.418 3.384 3.642 3.651
Ng vay ngan han 686 565 960 810
No vay dai han 1 25 99 79
Vén chd sé hiru 1.910 1.851 1.848 1.908
Téng ngudn vén 3.418 3.384 3.642 3.651

Chi sb tai chinh

Chi tiéu 2022 2023 2024F 2025F
Chi tiéu tang trwéng

Tang trwdng doanh thu 11,9% -8,2% 9,0% 15,0%
Tang trwdng loi nhuan sau thué 5,2% -19,5% -2,1% 9,0%

Chi tiéu sinh I&i

Loi nhuén gbp bién 16,6% 14,4% 15,6% 14, 7%
Loi nhuan thuan bién 6,2% 5,5% 4,9% 4,7%
ROA 9,3% 7,2% 6,9% 7,2%
ROE 16,6% 13,1% 13,0% 14,0%
Chi tiéu co’ cu vén

No vay/Téng tai san 20,1% 17,4% 29,1% 24,4%
No vay/Téng vén chl s& hiru 36,0% 31,9% 57,3% 46,6%
Chi tiéu trén méi cd phan

EPS (ddng/cé phan) 2.574 2.071 2.029 2.212
Gia tri s6 sach (ddng/cé phan) 16.076 15.585 15.557 16.063

»



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Tudn Dwong xin khdng dinh hoan toan trung thwe va khéng cé dong co ca nhan khi thyc hién bao cao nay.
Béo cdo dwoc hoan thanh trén co sé& khéach quan déc lap. Tat ca nhirng théng tin néu trong béo céo nay dwoc thu thap tir nhirng
ngudn tin cay. Tuy nhién, tdi khéng ddm bao tinh day dd cling nhw khéng kiém chirng dwgc hét nhirng théng tin néu trén. Cac quan
diém, nhan dinh trong béo céo nay chi la quan diém khach quan ctia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dAu tw mua,
ban hay nam git chirng khoan. Bao cao chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao cao phan tich nay
nhw mét ngudn tham khao. C& nhan t6i cling nhw Céng ty Cé phan Chirng khoan Bao Viét sé khong chiju bat ky trach nhiém nao
trwéc nha dau tw vé nhitng tdn that c6 thé xay ra, thua I6 khi dau tw. Cong ty C6 phan Chirng khoan Bao Viét va t6i ciing khong
chiu b4t ky trach nhiém vé nhiing théng tin chwa chinh xac vé doanh nghiép.

B&o cao nay |a mot phan tai san ctia Cong ty C6 phan Ching khoan Bao Viét, tat ca nhirng hanh vi sao chép, trich d&n mét phan hay
toan bd bao cao nay phai dwoc sw ddng y cia Cong ty C6 phan Chirng khoan Bao Viét.

Hé théng nhan dinh cua BVSC duwoc dwa ra dwa trén mirc ting/giam tuyét ddi cha gia cd phiéu hién tai so véi gia muc tiéu, xac dinh
b&ng cong thirc (gid muc tiéu - gia hién tai)/gia hién tai. Trir khi c6 nhan dinh khac, nhitng nhan dinh dau tw chi c6 gia tri trong vong
12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang té¢i dw bao sé trén +15%
NEUTRAL Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé tir -15% dén +15%
UNDERPERFORM Téng lgi nhuan ndm gitr cd phiéu ky vong trong 12 thang t&i dw bao sé dudi -15%

LIEN HE

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

Pham Tién Diing
Giam déc khbi

dungpt@bvsc.com.vn

Nguyén Birc Hoang
Ngéan hang, Xay dwng, Vat liéu xay dwng

hoangnd@bvsc.com.vn

Tran Phwong Thao
Bt dong san, Vat liéu xay dwng

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
No6ng nghiép, Tién ich cong cong

anhnhm@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

Trwong Sy Pha
Hang tiéu dung, CNTT

phuts@bvsc.com.vn

Tén Nie Nhat Minh
Dwoc phdm, Héa chét co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan

Cang bién, Van tai bién, Hang khéng
dannv@bvsc.com.vn

Lwong Ngoc Tuén Diing

Ban |é, Hang tiéu dung
dungint@bvsc.com.vn

Nguyén Chi Héng Ngoc
Phé Giam dbc 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 thj trwong

hoanh@bvsc.com.vn

Nguyén Dang Thanh
D&u khi, Hang khang
thanhnd@bvsc.com.vn



Céng ty Cb phan Chirng khoan Bao Viét

Tru s® chinh:
= 08 Lé Thai T4, Hoan Kiém, Ha Noi

= Tel: (84 24) 3 928 8080

Chi nhénh:
= Tang 8, 233 Péng Kh&i, Quan 1, Tp. HCM
= Tel: (84 28) 3 914 68388



