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Khuyén nghi NEUTRAL
Gia ky vong (VNB/CP) 203.800
Gia thi truong (18/3/2025)  180.000
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San giao dich HSX
Khoang gia 52 tuan 138.900-206.000
Vén héa 24.524 ty déng
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CTCP Ban |é Ky thuat s6 FPT

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

K& hoach nam 2025 tiép tuc tang trwéng manh

FRT cong bé KQKD quy 4/2024 phu hep véi ky vong, doanh thu 11.448 ty
(+31,7% YoY) va LNST-CDTS 111 ty. Liy ké ca nam 2024, FRT ghi nhan doanh
thu hop nhat 40.104 ty (+25,9% YoY) hoan thanh 108% ké hoach va LNST-CDTS
dat 318 ty déng.

Chudi nha thuéc Long Chau. Doanh thu quy 4 dat 7.225 ty ddng doanh thu,
tang trwdng 52,9% YoY va dat 152 ty ddng LNTT. Long Chau mé& mé&i 94 nha
thuéc trong quy, BVSC wéc tinh doanh thu binh quan van duy tri mée trén 1,2 ty
ddng/thang. Liy ké nam 2024, doanh thu Long Chau dat 24.978 ty déng (+59,5%
YoY) va LNTT wéc tinh dat 582 ty déng.

Trung tam tiém chang vaccine mé& réng manh mé. Hién t6ng sO TTTC dat 126
trung tam tai 52 tinh thanh, tdng manh so v&i chi 10 TTTC dau nam 2024.

BVSC nhan thay trién vong kinh doanh ctia Long Chau trong 3-5 ndm téi
van rat tich cwe. Sé lwong clra hang cta Long Chau sé tiép tuc dwoc mé méi,
song téc dd mé& mai sé cham dan & cac nam sau va dat 3.000 cra hang vao cudi
nam 2028F. Sau giai doan tap trung mé réng clra hang, Long Chau sé tap trung
vao viéc cai thién bién LN gdp nhe gia ting cac sédn pham ngoai thubc, hodc co

thé 1a cac san pham private label c6 bién lgi nhuan cao.

Chudi FPT Shop. Quy 4/2024, FPT Shop c6 doanh thu 4.222 ty ddng (+6,5%
YoY), va duy tri loi nhuan trwéc thué dwong dat 18 ty ddng (-55% QoQ). Ly ké,
nam 2024 doanh thu dat 15.126 ty déng (-6,5% YoY) va LNTT am 55 ty déng,
gidm so v&i mirc am 475 ty dong 2023. S6 clra hang dat 634 clra hang, giam 121

so v&i dau nam va doanh thu/ctra hang dat 2,1 ty/clra hang.

KQKD trong 2025F tang trwéng tich cwe. BVSC dw phéng doanh thu thuan tang
trwdng 18,6% trong 2025F, dat 47.560 ty déng. V&i LNST-CDTS, BVSC dw phéng
2025F & mirc 671 ty ddng (+111,3% YoY). Tang trwdng manh mé nay t&i tr mang
FPT Shop dw b&o c6 l4i tré lai t mirc 16 55 ty trong 2024 va lgi nhuan Long Chau
tang trwdng 44,4% YoY.

Khuyén nghi dau tw. BVSC khuyén nghi NEUTRAL dbi véi FRT, gia ky vong
203.800 déng/cp & thdi diém cudi ndm 2025 dua trén phwong phap dinh gia
SOTP. Ngoai KQKD dwoc dy phong ting trwdng manh, BVSC cho rang trong
ngan han thwong vu ban vén tai Long Chau hoan thanh sé gép phan hé tro cb
phiéu FRT.
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KQKD 2024 da ghi nhan lai tré lai sau nam 2023 khé khan

Trong Q4.2024, FRT ghi nhan doanh thu 11.448 ty (+31,7% YoY) va LNST-CDTS 111 ty. Ly
ké ca nam 2024, FRT ghi nhan doanh thu hop nhéat 40.104 ty (+25,9% YoY) hoan thanh 108% ké
hoach va LNST-CDTS dat 318 ty ddng.

Doanh thu theo mang FRT LNTT theo ch‘u5i FRT
(DBvt: ty dong) (Bvt: ty déng)
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Nguén: FRT, BVSC
Chuéi FPT Shop hoan thanh chién dich tinh giam ctra hang, mé réng thém danh muc san pham

Doanh thu Ity ké 2024 dat 15.126 ty déng (-6,5% YoY), déng gép 37,7% doanh thu hop nhat. Quy
4, doanh thu dat 4.222 ty ddng (+6,5% YoY) va LNTT dat 18 ty déng. Diém tich cuc khac tir KQKD
cta FPT Shop téi tr bién lgi nhuan gdp khi cai thién tr mirc thap nhét 8,1% trong Q2/2023 1én
13,4% trong c& ndm 2024. Sw cai thién bién gop trén theo BVSC t&i tiv cac yéu té (1) ddy manh
ban cac s&n phdm mai nhw gia dung, dién may; va (2) cudc chién vé gia cac méat hang ICT dién ra
trong 2023 phan nao da ha nhiét hon trong 2024.

= Tinh t&i dau thang 3/2025 téng sé ctra hang FPT Shop la 629 ctra hang, dong 126 clra
hang so v&i cubi nam 2023 va twong dwong 17% sb lwong clra hang. Va tinh trong ndm
2024 thi Hb Chi Minh va Ha Néi la 2 thanh phd déng nhiéu clra hang FPT Shop nhét, 1an

lwot khodng 20 va 12 clra hang.

= BVSC quan séat thay gia tri hang tdn kho ctia FPT Shop ¢c6 xu huéng tang tir Q2/2024 mac
du sé lwong clra hang gidm, xu huéng nay co thé dén tir viec FPT Shop can nhiéu thém
hang tén kho cho cac san phdm nganh Hang dién may, gia dung méi mé gan day. Tinh t&i
cubi Q4/2024, FPT Shop Bién May c6 mang lwéi 54 clra hang cd nuwéc. Cho ndm 2025,
BVSC nhan dinh réng FPT Shop sé duy tri s lwong ctra hang hién tai, va tiép tuc tap trung
t6i wu hoat dong & cac ctra hang hién hivu.
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$6 cira hang va hang ton kho FPT Shop
(Bvt: clra hang, ty dong)
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Nguén: FRT, BVSC wdéc tinh

Dw phéng KQKD, BVSC gia dinh FPT Shop da hoan thanh viéc tinh gidm sé lwong ctra hang
va sé khdng déng hodc mé méi thém clra hang trong 2025F. Ngoai ra, viéc mé rong danh
muc san phdm sang nganh hang dién may, gia dung bwéc dau ciing dem lai hiéu qua khi bién
LNG cai thién trong cac quy gan day. Theo BVSC, véi cac san pham dién may vai gia tri Ion
thi cAc cra hang truyén thdng van c6 nhiéu loi thé hon cac san thwong mai dién tl nhd cac
dich vu hau mai, chdm séc khach hang vén di 1a diém manh cda cac chudi ctra hang.

Doanh thu binh quan/ctra hang dat ~2,05 ty dong/clra hang trong 2025F (+3,1% so v&i mic
binh quan 1,99 ty ddng/clra hang trong 2024). Qua do, doanh thu ndm 2025 ctia FPT Shop
dw phéng dat 15.590 ty déng.

BVSC cho rang FPT Shop sé tiép tuc duy tri bién LNG & muc trén 13% ndm 2025, v&i ky
vong t&i tr ddng gop doanh thu I&n hon clia cac mat hang dién may, gia dung.
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Chudi nha thuéc Long Chau duy tri téc d6 mé& méi, tiép tuc la tru cét cho KQKD cta FRT

Doanh thu Ity ké ca ndm 2024 dat 24.978 ty déng (+59,5% YoY), déng gop 62% doanh thu hop
nhéat. Tinh riéng quy 4/2024, Long Chau dat 7.225 ty doanh thu va 116 ty LNST, duy tri két qua tich
cwc tlr cac quy trude, bién lgi nhuan gop & mire 21,1%, di ngang so véi quy 3/2024.

Theo théng ké ctia BVSC, Long Chau tinh t&i thang 3/2025 tdng sb ctra hang la 1.977 ctra hang,

téang 34 clra hang so v&i cudi nam.

Khu vyec S6 lwong cira hang

Mién Bac 584

Mién Nam 958
Mién Trung 435
Téng 1.977

S6 ctra hang va hang ton kho/ctra hang Long Chau
(bvt: ctra hang, ty dong)
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BVSC ciing nhan thdy mac du FPT Long Chau mé& mai lién tuc qua cac quy véi sb lwong clira hang
I&n, tuy nhién doanh thu binh quan/ctra hang ciing nhw hang tén kho binh quan/cira hang ludn
dwoc duy tri & mire tir 1,1-1,2 ty déng/clra hang va 2,7-3,5 ty ddng/clra hang va s ngay toén kho
van dwoc duy tri trong khodng 90 ngay. Viéc nay cho thdy kha ndng quan tri hang tén kho, ciing

nhw dw bao nhu cau tai cAc khu viec mé méi ctia Long Chau rat tét va én dinh.
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Doanh thu va tang trwwéng Long Chéau

Bién gop, SG&A/doanh thu, EBIT

(Bvt: ty ddng) Long Chau
8,000 300.0%  25.0% 7.0%
7,000 250.0%  20.-0% g-gg;o
. . 0
6,000 15.0% 0
5 000 200.0% 2.0%
’ 10.0% 3.0%
4,000 150.0% 5 0% i-g‘o’f
. 0
3,000 I I 100.0%  0.0% 0.0%
2,000 O B N A A
50.0% ‘19‘1/%()9‘1/(]’(19'1:1’(19‘1%9% A m&mq’ AR
1,000 \ r]/- (b b‘. \‘ (]/. (b. b‘. \. (1/ {b. b‘
0.0% e ide i e ale e die el el eidle il e
= . (1]
(LQQ/{LQ&Q(Q/Q% r{/b ({/b ({'b r{/bg"lfb‘ngb‘gq/b‘élzb‘ Bién EBIT (phai)
o 0‘1/ Y ‘* '\ o '1' ‘b b‘ e Bi&n LN gdp (trai)

= Doanh thu (tréi)

Tang trwdng (phai)

Ty 1& SG&A/doanh thu (trai)

Nguén: FRT, BVSC wéc tinh

Trién vong cta chudi Long Chau trong twong lai

So véi cac dbi tha canh tranh, Long Chau s& hivu nhiéu lgi thé canh tranh gitp chudi cé thé duy tri

duwoc vi thé ap dao trong twong lai:

2,000

1,500

1,000

500

Th& nhét, vé& mang lwdi clra hang Long Chau d3 lién tuc mé méi trong khi hai dbi tha canh

tranh I&n nh4t 1a An Khang va Pharmacity da phai thu hep, hoac tam ngirng mé rong. Méi

day, Long Chau ciing da tré thanh nha thudc dAu tién dwoc tich hop trén ing dung VNelD

cho viéc mua thudc trwe tuyén. Tién ich nay 1a mét ciu phan cta sé strc khde dién tlr, nham

hoan thién toan trinh cham séc sirc khée clia ngui dan.

Long Chau ap dao vé sé lwgng cira hang
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An Khang Pharmacity

Nguédn: BVSC téng hop

Th hai, Long Chau s& hiru sé lwong SKU Ién va da dang hon nhiéu so véi An Khang va

Pharmacity. Ngoai ra, t&r bang dwdi day ciing c6 thé thay vé co cidu SKU thi Long Chau va

An Khang 1a 2 nha thubc kha twong déng vé ty Ié thubc, thwe phdm chivc nang ciing nhw
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céc loai SKU khac. Mét trong nhirng diém mau chét tao nén lgi thé canh tranh cda Long
Chau khi so v&i 2 chudi con lai la danh muc thudc (dac biét 1a thubc ETC) cta Long Chau
da dang va I&n hon, di kém véi téec dd mé clra hang nhanh tai cac vi tri tét qua dé dé dang
gia tang traffic va tao diéu kién dé& nhan vién ban chéo thém cac san phadm khéac c6 bién loi
nhuan tét hon.

Danh muc san pham Long Chéu An Khang Pharmacity
Thubc 4.774 3.046 2.719
Thwe phdm chirc nang 1.111 665 311
Thiét bi y t& 723 299 49
Dwoc my pham 573 280 395
Cham séc¢ ca nhan 362 481 938
Téng SKU 7.543 4.771 4.412
Ty trong

Thyc phdm chirc nang 14,7% 13,9% 7,0%
Thiét bi y t& 9,6% 6,3% _
Dwoc m§ phdm 7,6% 5,9% 9,0%
Cham soéc ca nhan 4,8% 10,1% 21,3%
Téng 100,0% 100,0% 100,0%

Ngudn: BVSC téng hop tir website cac cong ty tai T12/2024

Nhin chung, trién vong kinh doanh cta Long Chau trong 3-5 nam t&i van rat tich cwc. BVSC cho
rang sb lwong clra hang clda Long Chau sé tiép tuc dwoc mé& mai, song tbc dd m& mai sé cham

dan & cac nam sau va dat 3.000 clra hang vao cudi ndm 2028F.

Sau giai doan tap trung mé rong ctva hang téi 2028F, Long Chau cé thé sé tap trung vao viéc cai
thién bién LN gop nh& gia tang cac san phdm ngoai thubc, hodc c6 thé 1a cac san pham private
label cé bién lgi nhuan cao. BVSC ky vong réng sau giai doan mé réong manh, Long Chau c6 thé
dat murc bién lgi nhuan rong 4,5% trong nam 2030F - tiém can mirc bién rong ma mot sd doanh

nghiép tai Trung Quéc dat dwoc sau giai doan mé rong manh (t 4%-6%).

= Nam 2025F, dw phéng m& méi 320 clra hang véi doanh thu binh quan/clra hang 1,2 ty
doéng/ctra hang. Qua do, doanh thu thuan dat 31.970 ty déng (+28% YoY).

= Vivan tap trung clho giai doan mé rong, BVSC dw phong mirc bién LNG gan nhw di ngang
dat 22,0% trong 2025F (gidm nhe so v&i mirc 22,2% trong 2024F).
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Ky vong Long Chau dat 3.000 ctra hang Trong giai doan cudi mé& rong ctra hang,
cuoi 2028 Long Chau sé tap trung néi BLN
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Nguén: Euromonitor

Chudi tiém chuang Long Chau can thém th&i gian dé danh gia hiéu qua mac du thi trwong

tiém chang nhiéu dw dia.

Hién tai, c6 3 trung tdm tiém ching tw nhan I&n la VNVC, Nhi Béng 315, va Long Chau. Trong dé
VNVC chiém thj phan Ién khodng 40%, di kém doé pha rong véi quy mé Ién vé sé lwong. Céc trung
tam clia VNVC c6 dién tich kha Ién va thwdng dat tai cac san trung tam thwong mai, tda nha chung
cuw & cac tryc dwong Ién dong dan cw. Cac trung tdm tiém chldng cla Long Chau mat khac co dién
tich nhd, thweng ndm canh céc nha thuéc hodc trén tang 2 cla cac nha thubc. Theo tbng hop cla
BVSC tai thang 11/2024, téng sb trung tam |én t&i 122 trung tam tai 52 tinh thanh toan quéc. Qua do,
dd phu ctia Long Chau da béat kip dbi tha 1én nhét 1a VNVC, song sb lwgng TTTC van dang thap hon.

Uéc tinh téng thi trwéng tiém chang tir 1-3 ty USD va bién loi nhuan gop va bién LN hoat dong vé
dai han sé ngang murc hién tai cia nha thuéc Long Chau (~22-23% & 1-2%). BVSC chwa duwa TTTC
Long Chau vao dw phéng vé doanh thu, loi nhuan va dinh gia do nhan thay mang kinh doanh hién
tai con twong d6i méi va can thém thdi gian theo ddi va danh gia. Long Chau ciing dang ap dung

nhiéu chinh sach gidm gia nham thu hat khach hang dan téi hiéu qua hoat ddng chwa rd rang.
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$6 TTTC va dé pha
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Nguén: BVSC téng hop
Dw phong KQKD 2025F

Chuing ti dw phéng doanh thu thuan téng trwéng 18,6% trong 2025F, dat 47.560 ty dong. V&i LNST-
CDTS, BVSC dy phéng 2025F & mirc 671 ty déng (+111,3% YoY).

(Bvt: ty déng) 2024 yly (%) 2025F yly (%)

Doanh thu thuan 40.104 25,9% 47.560 18,6%
FPT Shop 15.126 -6,5% 15.590 3,1%
Long Chau 24.978 59,5% 31.970 28,0%

Loi nhuén gép 7.583 46,9% 9.074 19,7%

SG&A -6.893 31,4% -7.895 14,5%

Lei nhuén hoat dong 690 N/a 1.179 70,9%

LNST-CDTS 318 N/a 671 111,3%

Bién lgi nhuan gop 18,9% 19,1%

Bién lgi nhuan rong 0,8% 1,4%

binh gia

S dung phwong phap dinh gia SOTP dbi véi FRT, két qua dinh gia cia BVSC nhw sau:

Gia tri Gia tri thuéc

Két qua dinh gia FRT Ty |é sé& hivu dinh gi4 vé FRT
Long Chau (ty ddng) 75,0% 33.782 25.336
FPT Shop (ty dong) 100,0% 2.435 2.435
Gia tri cb phan tai cudi nam 2025F (ty déng) 27.771
S6 lwong CPLH (cé phiéu) 136.242.389
Gia tri mot cb phan tai cudi 2025F (déng/cp) 203.840

Khuyén nghi

BVSC khuyén nghi NEUTRAL di véi FRT, gia ky vong 203.800 déng/cp & thdi diém cubi ndm
2025 dya trén phwong phap dinh gia SOTP. Ngoai KQKD dwgc dy phdng tang trwdng manh, BVSC
cho réng trong ngén han thwong vu ban vén tai Long Chau hoan thanh sé gép phan hé tro' cé phiéu
FRT.
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CHI SO TAI CHINH DY BAO

Két qua kinh doanh

(Bon vi: ty VND) 2022 2023 2024 2025F
Doanh thu 30.166 31.850 40.104 47.560
Gia vén (25.463) (26.688) (32.521) (38.486)
Loi nhuan gép 4.703 5.162 7.583 9.074
Doanh thu tai chinh 174 80 107 172
Chi phi tai chinh 256 292 254 345
Lei nhuan sau thué - CDTS 390 (346) 318 671

Bang can déi ké toan

(Pon vi: ty VND) 2022 2023 2024 2025F
Tién & khoan twong dwong tién 1.865 2.155 3.084 4.396
Céc khoan phai thu ngén han 163 175 220 256
Hang tén kho 6.484 8.427 10.235 12.161
Tai san c6 dinh 675 1.079 1.157 1.132

Céc khoan dau tw tai chinh dai han - - - B}

Tdng tai san 10.524 13.098 15.833 19.221
No ngén han 8.474 11.379 13.712 16.263
No dai han 0 1 1 1
Vén chi s& hivu 2.049 1.719 2.120 2.958
Tdng ngudn vén 10.524 13.098 15.833 19.221

Chi sé tai chinh

Chi tiéu 2022 2023 2024 2025F
Chi tiéu tang trwéng

Tang trwdng doanh thu 34% 6% 26% 19%
Tang trwdng LNST -12% N/A N/A 111%

Chi tiéu sinh loi

Loi nhuan gop bién 16% 16% 19% 19%
Loi nhuan thuan bién 1% -1% 1% 1%
ROA 4% -3% 3% 5%
ROE 21% -19% 18% 30%

Chi tiéu co’ cau von

Tbng ng/Tdng tai san 51% 62% 56% 54%
Téng no/Tdng VCSH 262% 472% 415% 353%
Chi tiéu trén méi cd phan

EPS (ddng/cd phan) 3.954 (2.714) 2.331 4.925
Gia tri s6 sach (ddng/cd phan) 16.951 11.738 14.032 18.958



TUYEN BO TRACH NHIEM

T6i, chuyén vién Lwong Ngoc Tuéan Diing xin khang dinh hoan toan trung thwc va khéng c6 déng co' ca nhan khi thyc hién bao
c4o nay. Bao cao duoc hoan thanh trén co sé& khach quan doc 1ap. TAt ca nhivng thong tin néu trong bao cdo nay dwoc thu thap tir
nhikng ngudn tin cay. Tuy nhién, tdi khéng ddm bao tinh day dd ciing nhw khong kiém chiing dwoc hét nhivng thong tin néu trén.
Céac quan diém, nhan dinh trong bao 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 ndm giir chirng khoan. Bao cao chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung béo céo
phan tich nay nhw mét ngudn tham khao. Ca nhan t6i ciing nhw Cong ty Cé phan Chirng khoan Bao Viét sé khong chiu bat ky
trach nhiém nao trwéc nha dau tw vé nhivng tén that c6 thé xay ra, thua 16 khi dau tw. Cong ty Cé phan Chirng khoan Bao Viét va
tdi cling khéng chiu bt ky trach nhiém vé nhirng théng tin chwa chinh xac vé& doanh nghiép.

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

Hé théng nhan dinh chia BVSC dwoc dwa ra dwa trén mirc tdng/giam tuyét déi ctia gia cb phiéu hién tai so véi gia muc tiéu, xac
dinh bang cong thirc (gid muc tiéu - gia hién tai)/gia hién tai. Trir khi c6 nhan dinh khac, nhi*ng nhan dinh dau tw chi cé gia tri trong
vong 12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Téng lgi nhuan nam gitr cd phiéu ky vong trong 12 thang téi 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 Téng lgi nhuan nam gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé& dwéi -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

Nguyén Birc Hoang, CFA
Ngan hang, Bao hiém
hoangnd@bvsc.com.vn

Tran Phwong Thao
Béat dong san, Khu céng nghiép
thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Hang tiéu dung

anhnhm@bvsc.com.vn

Tran Tuan Dwong, CFA

Nang lwgng, Chirng khoan, Cao su, VLXD

duongtt@bvsc.com.vn

Nguyén Minh Khéi
Vat liéu xay dwng

khoinm@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Phu, CFA
Hang tiéu dung, CNTT
phuts@bvsc.com.vn

Tén Niv Nhat Minh, ACCA
Dwoc pham, Héa chat co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan
Cang bién, Van tai bién, Hang khong

dannv@bvsc.com.vn
Lwong Ngoc Tuan Diing, CFA
Ban lé, Hang tiéu dung

dungint@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

Nguyén Héng Hoa
Chién Iwoc thi truong

hoanh@bvsc.com.vn

Nguyén Dang Thanh
Dau khi, Hang khéng

thanhnd@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 Lé Thai T6, Hoan Kiém, Ha Noi = Tang 8, 233 Déng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



