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Khuyén nghi OUTPERFORM

Gia ky vong (VNB/CP) 106.000

86.000

Gia thi treong (12/09/2025)

Loi nhuan ky vong +23%

THONG TIN cO PHAN

San giao dich HSX
Khoang gia 52 tuan 50.300-86.000
Vén hoa 124.349 ty déng
SL ¢b phiéu lwu hanh 1.445.915.457
KLGD binh quan 10 ngay 10.500.760
% s& hiru nwéc ngoai 24,92%
Room nwé&c ngoai 100%
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Beta 1,30
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Chuyén vién phan tich
Trwong Sy Phu, CFA
(84 28) 3914 6888 ext. 258

phuts@bvsc.com.vn

CTCP Tap Poan Masan

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

Tang trwéng lgi nhuan vwot ky vong

Trong nira dau nam 2025, MSN ghi nhan két qua kinh doanh néi bat véi doanh
thu thuan dat 37.212 ty déng, gidm 4,6% so v&i cung ky ndm trwdc (YoY), nhung
loi nhuan sau thué thudc vé cd déng cong ty me tang manh 134,9% YoY, dat 1.426
ty déng. Bong lwc tang trwdng dén tlr mirc ting trwdng hai chir s6 vé doanh thu va
loi nhuan EBITDA ctia WinCommerce, Masan Meatlife, Masan Hi-Tech Materials
va Phuc Long. Tuy nhién, Masan Consumer ghi nhan sy sut gidam dang ké trong

quy 2/2025, chiu tac dong tlr cac chinh sach thué khoan va hoa don.

Diéu chinh ting dw bao loi nhuan nam 2025. BVSC nang duv bao doanh thu ca
nam 2025 cta MSN Ién 85.042 ty déng, tang 2,2% so v&i cung ky (YoY), va loi
nhuan sau thué danh cho cb déng coéng ty me dat 3.501 ty dong, ting trwdng manh
75,1% YoY. Mtrc diéu chinh tdng 25% vé& dw bao loi nhuan phan anh két qua kinh
doanh vwot ky vong clia cac cong ty con, dac biét la Masan High-Tech Materials,

gitp bu d&p cho sy sut gidm ctia Masan Consumer trong nira dau nam 2025.

Trién vong so bd cho ndm 2026. BVSC dwa ra dw bao s&m cho nam 2026 v&i
doanh thu wéec tinh dat 92.475 ty déng, tang 8,8% YoY, va lgi nhuan sau thué danh
cho ¢6 déng cong ty me dat 4.396 ty dong, tang 25,6% YoY. Céc gia dinh chinh bao
gdm: (i) Masan Consumer dy kién phuc hdi véi mie ting trudng doanh thu hai chiv
sb nho thich nghi v&i cac thay ddi trong kénh phan phéi; (i) WinCommerce duwoc
ky vong tadng gap ddi loi nhuan hoat déng, déng thai duy tri tbc d6 mé rong nhanh;
(i) Phic Long phat trién véi tbc dd vira phai, dam bao duy tri bién lgi nhuan 6n
dinh; va (iv) Masan Meatlife va Masan High-Tech Materials duy tri lgi nhuan on dinh

so v&i mlrc cao clia nam 2025.

Khuyén nghi dau tw. Dya trén phuwong phap dinh gia tbng cac bd phan (SoTP),
BVSC xac dinh gia tri hop Iy cta cb phiéu MSN Ia 106.000 déng/cé phan va tiép
tuc duy tri khuyén nghi OUTPERFORM. Chuing t6i danh gia rdng mirc tang gia cd
phiéu tr ddu ndm dén nay, chi dat 21%, chwa phan anh day dd tiém nang ting
trwdng loi nhuan manh mé trong giai doan 2025-2026. Ngoai cac yéu té noi tai tich
cwc, nhirtng dong lwc khac nhw khd nang nang hang thi trwdng va viéc Masan
Consumer (MCH) chuyén san sang HOSE dworc ky vong sé déng vai tro 1a chat xtc

tac quan trong, thic day qua trinh dinh gia lai cb phiéu MSN.
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Cap nhat két qua kinh doanh 1H 2025

Trong ntra dau nam 2025, MSN ghi nhan két qua kinh doanh néi bat véi doanh thu thuan dat
37.212 ty déng, gidam 4,6% so véi cung ky nam trwdc (YoY), nhwng loi nhuan sau thué thudc vé cb
déng céng ty me tdng manh 134,9% YoY, dat 1.426 ty déng. Dong luc tang trwdng dén tir mie tang
trwdng hai chiv s6 vé doanh thu va lgi nhuan EBITDA cla hau hét cac cong ty thanh vién, bao gom
WinCommerce, Masan Meatlife, Masan Hi-Tech Materials va Phuc Long. Tuy nhién, Masan
Consumer ghi nhan sy sut giam dang ké trong quy 2/2025, chiu tac déng tr cac chinh sach thué

khoan va hoéa don. Cac dién bién chinh dwoc tdng hop chi tiét trong bang dwéi day:

Bién déng lgi nhuan 1H 2025 so v&i 1H 2024
Dvt: ty dong

180 2,602
(72)
156 37
319 — s
4
LNST 1H 2024 WCM MCH MML PLH MHT TCB Khac LNST 1H 2025

Bvt: ty dong Q22025 yoy (%) 1H 2025 yoy (%) Dién giai

Doanh thu thuan 18.315 -9,0% 37.212 -4,6%

Masan Consumer 6.276| -151%| 13.764 -1,5% |- Doanh thu gidm manh trong Q2 do: (i) gian doan & kénh GT khi cac nha phan phéi chan chir nhap

hang mai khi déi dién véi chinh sach thué méi va bt budc st dung hoa don (2/3 mdc giam); va (ii)
mai trweéng kinh doanh khong thuan loi, MSN da chii dong giam déy hang vao hé théng va doi thoi
gian tung cac san phdm mai qua Q3-Q4 (1/3 mirc gidm).

- Theo kénh: GT giam 19,3% yoy, MT tang 5,7% yoy va HORECA tang 34,2% yoy.

- Theo nhém s&n pham trong Q2 va 2H:

+ Gia vi -20,9% yoy va -3,2% yoy. Sut giam déng déu & hau hét cac dong hang.

+ Thuc pham tién lgi -11,6% yoy va -3,9% yoy. Chl yéu cho Kokomi (phuc thudc nhiéu GT) giam
manh, Omachi (d&c biét 1a dong lau cao cap) van ban rat tét & kénh MT.

+ Db ubng -25,9% yoy va -11% yoy. Cha yéu do WakeUp247 va Bupnon365.

+ Ca phé +1,8% yoy va 19,4% yoy nh& téng gia ban (gia dau vao tang) va ting do phi & khu vuc
néng thon.

+HPC +1,1% yoy va 6,9% yoy chl yéu nh& nhan hang Chante. Nganh hang nay vén tiéu thy nhiéu
& kénh MT nén khdng chiu anh hwéng dang ké.

WinCommerce 9.130 16,4% 17.915| 13,4% - M& rong 318 ctra hang trong 1H 2025, trong do6 cé 7 ctra hang WIN, 236 clra hang WinMart+ néng
thon va 75 cira hang WinMart+ db thj. Cac clra hang méi tap trung & khu virc mién Bac va mién
Trung. Qua d6, bam sat ké hoach mé mai 400-700 clra hang trong ndm nay.
- Trong Q2, téng trudng doanh thu LFL (ctra hang 2 ndm+): 7,4% yoy cho chuéi WinMart+ va 6,2%
yoy cho chudi WinMart. Bac biét, nhd huéng loi tir gian doan kénh GT, doanh thu LFL cia WCM
tang manh 2 chi s6 yoy trong thang 7 va thang 8.

Masan MeatLife 2340  30,7% 4409  25,6% - Doanh thu chan nudi +66,4% yoy nho gia heo tdng manh.
- Doanh thu thit (thit mat va thit ché bién) +22% yoy nhé sé lwgng diém ban tang hon 12% yoy theo
da mé rdng clia WCM, trong khi doanh thu binh quan méi diém ban ciing tang hon 10% yoy. Udc
tinh MML tiép tuc gitr thj phan s mdt vé nganh hang Dam dong vat véi mirc 62%, tang 12 diém phan
trdm so v&i 2 nam trude.
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Masan Hi-Tech 1.614 -55,8% 3.007 -55,4% - Loai trir tic dong cla viéc ngirng hop nhat H.C Starck thi doanh thu ting 28% trong Q2 va 20%
Materials trong 1H.

- Gia binh quan clia cac loai hang hoa tham chiéu duy tri mic cao trong 1H, d&c biét 1a APT sau

chinh sach kiém soat xuét khau Tungsten theo han ngach clia Trung Qudc hoéi dau ndm nay:

+ APT 364 USD/mtu, tdng 17% yoy.

+ Bismuth 18,7 USD/Ib, tang 340% yoy.

+Ddng 9.431 USD/tan, tang 4% yoy.

+ Fluorspar 495 USD/tén, tang 2% yoy.

Phuc Long Heritage 434 10,8% 858  10,3% |- Thi trwdng chwa thuan loi, chi mé rong 1 clra hang trong 1H. Muc ti€u mé& méi 13 clra hang trong 2H,
trong dé cé 8 ctra hang tai Ha Noi.
- Téng trwdng doanh thu chi yéu tir gia tri don hang binh quan, véi ddng lwc chinh 1a doanh thu @ &n.

EBITDA: 3.748 -2,0% 7.751 9,1%

Masan Consumer 1.605 -12,9% 3.524 -0,9% - Giam theo doanh thu, bién gop ciing gidm do cac nganh hang cé bién cao nhw Gia vj bi anh hwdng
manh bédi gian doan kénh GT.

WinCommerce 314 83,1% 676, 60,6% |- Kiém soat chi phi van hanh tét, doanh thu binh quan ctra hang ting gilp ty 1& SG&A/doanh thu binh
quan 1H gidm hon 200 bps yoy.
- Tai Q2 2025, bién EBITDA tai cép do clra hang cua 3 format siéu thi Mini Ia WIN, WinMart+ thanh thj
va WinMart+ ndng thén déu cé sw cai thién so véi cling ky, ghi nhan 1an lwot 13 5,8%, 6,2% va 8%.
- Bién EBIT duy tri dwong trong 1H so v&i cung ky am.

Masan MeatLife 223 78,3% 400  61,2% - Chi phi san xuét trang trai ga va heo déu giam, trong khi gia dau ra tang.
- Gia tri ban 18 binh quan méi con heo thit tdng nh& san lwong ban 18 B2C téng, st dung nhiéu hon
trong thit ché bién va ting cwéng st dung cac phu phdm nhw huyét, long, v.v.
- MML ciing phat hon 300 ty doanh thu tai chinh tir hop ddng mua hang véi De Heus, ching téi ky
vong khodn nay sé& gidm manh trong 2H.

Masan Hi-Tech 563 -3,2% 976| 39,7% - Loai trv tAc dong cda H.C Starck thi EBITDA tang 33% trong Q2 va 70% trong 1H chl yéu nho gia

Materials d4u ra téng.

Phuc Long Heritage 80 13,0% 161,  22,0% - Bién lgi nhuan mé rong nho ty trong déng gép cla san pham B &n tang (bién loi nhuan cao hon
binh quan).

Techcombank 1.216 -1,6% 2.393 -2,9% |- Bi ngang t&* m&rc nén cao ndm ngoai.

Chi phi tai chinh rong (1.021)  -27,3% (2.326) -14,8%

LNST - CDTS 1.032 105% 1.426 135%
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Trién vong kinh doanh 2025-2026

Diéu chinh tang dw bao loi nhuan nam 2025. BVSC nang dw bao doanh thu ca nam 2025 cla
MSN I&n 85.042 ty dbng, tang 2,2% so v&i cung ky (YoY), va lgi nhuan sau thué thudc vé cd déng
cobng ty me dat 3.501 ty ddng, tang trwdng manh 75,1% YoY. Mirc diéu chinh ting 25% trong dw
bao lgi nhuan phan anh két qua kinh doanh vwot ky vong clia cac coéng ty thanh vién, bao gébm
WinCommerce, Masan Meatlife, Phuc Long va d&c biét |a Masan High-Tech Materials, gitup bu dap

cho sw sut gidm ciia Masan Consumer trong nitra dau nam 2025.

Dw bao Igi nhuan 2025
bvt: ty dong
540

e o E ...
(722)
1,999 427
B - B
(530)
2024 MCH WCM MML MHT PLH TCB Khac 2025F

Trién vong so bo cho nam 2026. BVSC dwa ra dw bdo s&m cho ndm 2026 véi doanh thu wéc tinh
dat 92.475 ty ddng, tang 8,8% YoY, va loi nhuan sau thué thudc vé cb déng cong ty me dat 4.396 ty
ddng, tdng 25,6% YoY. Cac gia dinh chinh bao gém: (i) Masan Consumer dy kién phuc hdi véi mirc
tang trwdng doanh thu hai chir sé nh& thich nghi v&i cac thay dbi trong kénh phan phdi; (ii)
WinCommerce dwoc ky vong tdng gép déi loi nhuan hoat dong, déng thoi duy tri téc d6 mé rong
nhanh; (iii) Phuc Long phat trién véi téc do vira phai, dm bao duy tri bién lgi nhuan 6n dinh; va (iv)

Masan Meatlife va Masan High-Tech Materials duy tri loi nhuan én dinh so vé&i mirc cao clia ndm 2025.

Dw bao lgii nhuan 2026
Dvt: ty dong

881
352 169 13 - - 4,396
591 (179) — (930)
3,501
2025F MCH WCM MML MHT PLH TCB Khac 2026F
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Pvt: ty dong yoy (%) 2026F  yoy (%)
Doanh thu thuan 85.042 2,2% 92.475 8,7%
Masan Consumer 31.839 3,0% 34.653 8,8% | -2025F va 2026F:

+ Gia vi: +2,8% va 7%

+ Thuc pham tién lgi: +3,5% va 8%
+ Ca phé: +10%

+ Db ubng: -3% va 9%

+ HPC: +6,1% va 10,5%

WinCommerce 37.987 15,2% = 42.532 12,0% - 2025F va 2026F:
+ M& rong: +700 va +710 clra hang
+ Tang trwéng LFL: 6,5% va 5% cho WMP; 5% cho WMT

Masan MeatLife 8.982 17,4% 9.280 3,3% | -2025F va 2026F:
+ Doanh thu heo: +23,1% va -8% do than trong dw bao gia heo ha nhiét
+ Doanh thu ga: +5% va 10%
+ Doanh thu thit ché bién: +17,5% va 15%

Masan Hi-Tech 7.412 -48,3% 7.335 -1,0% = -2025F va 2026F:
Materials + San lwgng quang ché bién: 2,6 triéu tAn méi nam
+ Gia APT: 420 va 480 USD/mtu
+ Gia Bdng: 9.500 USD/tan
+ Gia Bismuth: 15 USD/Ib
+ Gia Fluorspar: 480 va 450 USD/tan

Phuc Long Heritage 1.737 7.2% 1.881 8,3%
Loi nhuan HDKD: 8.502 37,7% 9.905 16,5%
Masan Consumer 7.500 -0,3% 8.352 11,4% | -2025F va 2026F:

+ GPM: 46% va 46,3%

+ SG&A/Doanh thu: 22,4% va 22,2%
WinCommerce 343 22,5% 756 120,3% | -2025F va 2026F:

+ GPM: 24%

+ SG&A/Doanh thu: 23,1% va 22,3%

+ Bién EBIT: 0,9% va 1,7%

+ Bién EBITDA: 3,9% va 4,6%
Masan MeatLife 401 138,9% 372 -7,1% | -2025F va 2026F:

+ GPM heo: 24,1% va 21,2%

+ GPM ga: 25%

+ GPM thit ché bién: 33%
Masan Hi-Tech 1.149 1360,8 1.364 18,7% | -2025F va 2026F:
Materials % + GPM: 21% va 24,1% - cai thién manh mé nh¢ gia dau ra.
Phuc Long Heritage 216 35,1% 235 8,7%
Techcombank 4.873 12,5% 5.754 18,1%
Chi phi tai chinh rong (4.616) 19,7% | (4.538) -1,7% | - Néu loai trir thu nhap bt thwéng tir thodi vén H.C Starck trong Q4 2024, wéc tinh chi phi
Doanh thu tai chinh 2059 -49,1% 2048  -06% ' chinhrong ndm 2025 gidm hon 20%.
Chi phi tai chinh (6.676) -15,5% | (6.586) -1,3%
LNST - CDTS 3.501 75,1% 4.396 25,6%
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Khuyén nghi dau tw

Dwa trén phwong phap dinh gia téng cac bd phan (SoTP), BVSC xac dinh gia tri hop ly ctia cb phiéu
MSN 13 106.000 déng/cd phan va tiép tuc duy tri khuyén nghi OUTPERFORM. Chung téi danh gia

rang murc tdng gia cb phiéu tr ddu ndm dén nay, chi dat 21%, chwa phan anh day dd tiém nang ting

trwdng loi nhuan manh mé trong giai doan 2025-2026. Ngoai cac yéu té ndi tai tich cwe, nhivng dong

lwc khac nhw kha ndng nang hang thi trwong va viéc Masan Consumer (MCH) chuyén san sang

HOSE dwoc ky vong sé& dong vai trd 1a chét xuc tac quan trong, thic ddy qua trinh dinh gia lai cb

phiéu MSN.

The CrownX 92,8% 143.509

Masan Consumer Holdings 93,7% 107.353

Masan Consumer 66,0% 105.973 DCF - 20,4x lgi nhuan 2026
Masan Brewery 62,4% 1.380 Vén gop

VinCommerce 85,4% 36.157 = DCF - 1,13x doanh thu 2025 va 0,97x doanh thu 2026
Masan MeatLife 94,8% 4.692 GTSS vén chd s& hiru
Masan Hi-Tech Materials 86,4% 9.272 GTSS vén chu s& hiru
Techcombank 20,0% 60.929
Reddi 70,0% 296 Gia mua
Trusting Social 25,0% 1.511 Gia mua
Phuc Long Heritage 85,0% 3.633 12x EBITDA
No vay rong & cong ty holding (20.059) Cudi Q2 2025
Tdng gia tri SoTP 203.782

Chiét khéau da nganh 25%
Gia tri hop Iy vén c6 phan 152.837
S6 lwong cb phiéu lwu hanh 1.445.915.457
Gia tri hop ly méi c6 phan (déng/cp) 106.072
2025F P/IE 34,9x
2026F P/E 27,8x
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CHI SO TAI CHINH DU BAO

Két qua kinh doanh

(Pon vi: ty VND)

Doanh thu thuan

Gia vén

Loi nhuan gop

Doanh thu tai chinh

Chi phi tai chinh

L¢i nhuan sau thué - CDTS

Bang can déi ké toan

(Bon vi: ty VND)

Tién & khoan twong dwong tién
Céc khoan phai thu ngén han
Hang tén kho

Tai san cb dinh hiru hinh

Céac khoan dau tw tai chinh dai han
Tdng tai san

No ngén han

No dai han

Vén chd sé hiru

Téng nguén vén

Chi sb tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu

T&ng trwdng loi nhuan sau thué
Chi tiéu sinh 1&i

Loi nhuén gbp bién

Lgi nhuan thuén bién

ROA

ROE

Chi tiéu co’ cau vén

No vay/Téng tai san

No vay/Téng vén chi sé& hivu
Chi tiéu trén méi cd phan
EPS (ddng/cé phan)

Gia tri s6 sach (ddng/cd phan)

2023 2024 2025F 2026F
78.252 83.178 85.042 92.475
(56.131) (58.522)  (56.922) (61.164)
22.121 24.656 28.119 31.311
2.405 4.044 2.059 2.048
(8.130) (7.900) (6.676) (6.586)
419 1.999 3.501 4.396
2023 2024 2025F 2026F
10.125 18.618 19.223 20.746
11.985 21.865 22.341 24.294
13.175 10.787 11.029 11.993
42.886 37.050 37.379 37.583
33.219 35.319 35.319 35.319
147.383 147.585 149.194 154.509
50.423 58.712 58.944 62.305
58.724 48.120 48.120 48.120
38.237 40.752 42.130 44.084

147.383 147.585 149.194 154.509

2023 2024 2025F 2026F
3% 6% 2% 9%
-88% 377% 75% 26%
28% 30% 33% 34%
1% 2% 4% 5%
0% 1% 2% 3%
1% 5% 8% 10%
50% 47% 44% 44%
194% 182% 161% 157%
293 1.358 2.314 2.906
25.733 26.724 26.936 27.847



TUYEN BO TRACH NHIEM

Tai, chuyén vién Trwong S§ Phu xin khdng dinh hoan toan trung thuc va khéng cé déng co' ca nhan khi thwc hién bao céo nay. Bao
céo dwoc hoan thanh trén co s& khach quan ddc lap. Tat ca nhivng théng tin néu trong bao céo nay dugc thu thap ti nhitng ngudn
tin cay. Tuy nhién, t6i khong dadm bao tinh day du ciing nhw khéng kiém chirng dwoc hét nhirng théng tin néu trén. Cac quan diém,
nhan dinh trong b&o cdo nay chi Ia quan diém khach quan cla ca nhan t6i ma khéng ham y chao ban, I6i kéo nha dau tw mua, ban
hay n&m gilr chirng khoan. Bao céo chi nhdm muc dich cung cép théng tin va nha dau tw chi nén str dung bao céo phan tich nay nhw
mot ngudn tham khao. Ca nhan t6i ciing nhw Cong ty Cé phan Chirng khoan Bao Viét sé khong chiu bat ky trach nhiém nao truéc
nha dau tw v& nhirng ton that cé thé xay ra, thua 16 khi dau tw. Cong ty C6 phan Chirng khoan Bao Viét va toi ciing khéng chiu bét
ky trach nhiém vé nhirng théng tin chwa chinh xac vé doanh nghiép.

B4o céo nay |a mét phan tai san clia Cong ty C phan Chirng khoan Bao Viét, tat ca nhirng hanh vi sao chép, trich d&n mét phan hay

toan bod bao cdo nay phai dwoc s ddng y cia Céng ty C6 phan Chirng khoan Bao Viét.

Hé théng nhan dinh cua BVSC dwoc dwa ra dua trén mire tang/gidm tuyét dbi cta gia cd phiéu hién tai so véi gia muc tiéu, xac dinh
béng cbng thirc (gia muc tiéu - gia hién tai)/gia hién tai. Trir khi c6 nhan dinh khac, nhirng nhan dinh dau tw chi co gia tri trong vong
12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Tbng lgi nhuan nam gir c6 phiéu ky vong trong 12 thang t&i dw bao sé trén +15%
NEUTRAL Téng loi nhuan ndm git cd phiéu ky vong trong 12 thang téi du bao sé tir -15% dén +15%
UNDERPERFORM Téng loi nhuan ndm gitr cd phiéu ky vong trong 12 thang t6i dw bao sé dwdi -15%

LIEN HE

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

Nguyén Chi Héng Ngoc

Pham Tién Diing
Giam déc khoéi

dungpt@bvsc.com.vn

Nguyén Birc Hoang, CFA
Ngan hang, Bao hiém

hoangnd@bvsc.com.vn

Tran Phwong Thao
B4t dong san, Khu cong nghiép

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Noéng nghiép, Hang tiéu dung

anhnhm@bvsc.com.vn

Tran Tuin Dwong, CFA

Nang lwvong, Chirng khoan, Xay dwng

duongtt@bvsc.com.vn

Nguyén Minh Khéi
Vat liéu xay dwng

khoinm@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khi

luonglv@bvsc.com.vn

Trwong Sy Phu, CFA
Hang tiéu dung, CNTT

phuts@bvsc.com.vn

Ton Nir Nhat Minh, ACCA
Dwoc phdm, Héa chét co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan

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

Lwong Ngoc Tuén Diing, CFA
Ban Ié, Hang tiéu dung

dunglnt@bvsc.com.vn

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 lwgc thj trwdng

hoanh@bvsc.com.vn

Nguyén Dang Thanh
Déu khi, Hang khéng

thanhnd@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 L& Thai T4, P. Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, P. Sai Gon, Tp. HCM
= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



