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COMPANY: CONG TY CO PHAN VAN TAI VA XEP DO’ HAI AN (HAH)

<Hwdng loi tir gid cwéc van tai tang cao>

Cong ty c6 phan van tai va xép dé Hai An
Nganh: Cang va van tai bién

Ngay bao cdo: 05 thang 4 2021

Khuyén nghi: Mua

Gia muc tiéu: VND 29,800
Upside/Downside (%): 21%

Gi4 hién tai: VND 24,650

Tiéu str cong ty

Thanh lap 2009, HAH kinh doanh dich vu cang
bién va van tai bién.

Key figures

Vén hoa (ty VND) 1,099
C8 phiéu lwu hanh (triéu) 47.39
KLGD 1 thang (cp) 1,598,377
S& hitu nwéc ngoai 12.6%
P/E trailing 4Q 9x
C6 tirc 4%

Dién bién gia cd phiéu
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Email: research@ivs.com.vn

TOm tit tinh hinh tai chinh 2018A 2019A 2020A
Téng doanh thu (ty) 1,054 1,108 1,191
Téng truedng doanh thu 35% 5% 7%
Loi nhun thuan (ty) 219 219 239
Bién lgi nhuén gop 20% 19.7% 20%
Lgi nhuin sau thué (ty) 135 121 138
Téang trudng LNST -8% -10% 15%
EPS (VND) 2,611 2,308 2,735
EPS ting trudng -21% -23% 16%
ROE 15.5% 11% 12.6%
P/E (x) 44 5 6.5

Source: Company data, Bloomberg

Business Overview

HAH sé& hiru cang Hai An tai Hai Phong va doi tau container 1én nhat Viét
Nam. Cang Hai An c6 céng suit 320,000 teus/nam, gan cau Bach Dang; doi
tau container 7 chiéc véi tong strc ché hon 7,500 teus. HAH ciing s& hitu
trung tAm logistic tai vi tri dic dia, gin cang Lach Huyén, cum cang 1én nhit
mién Béc. Doi tau container chiém 30% thi phan ndi dia, hwdng loi truc
tiép tir viéc ting gia cude van tai hién dang dién bién tich cuc trén thé gidi.

Luan diém dau tw:

Nganh van tai bién dang trong chu ky thun l¢1, gid cwéc ting manh
do nhu ciu van chuyén ting cao;

Doi tau strc ché 16n nhit Viét Nam va dwoc dau tw & mic chi phi
thép, tao raloi thé chi phi thap so vé&i d6i thi; bdo hd cia chinh phu
ddi véi van tai container dwdng bién trén 1anh thd Viét Nam;
Ngoai thwong, xuit nhip khiu va nhu ciu vin chuyén container tai
ndi dia ting cao, cao hon nhiéu so v&i cadc ndm trudec;

Container hoa dang la xu hwong & Viét Nam va trén thé giGi;

Loi nhuén 6n dinh tir khai thac cdng nho lwong hang tang cao cua
doi tau;

HAH sé& nhén thém 2 tau vao thang 4, chiém thém thi phan va
hwéng loi tir lwgng hang van chuyén container ndi dia ting cao

Ky vong tich cyc tir sira d6i théng tw 54/2018/TT-BGTVT ban hanh
2019 lién quan dén tang gid xép d& cho cac cang, cd hang ndi dia
va xudt khau.

Gia d4u ting cao la rui ro 1én déi véi hoat dong van tai.
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HAH 13 céng ty logistic, s& hitu cang Hai An tai Hai Phong va doi tau container gém 7 chiéc (2 tau s& mua
thém vao thang 4/2021) véi téng sirc chd khoadng 7,594 teus, chiém 25%-30% sirc chd cla tat ca cac tau
container tai Viét Nam. Trong ndam 2020, doanh thu tang 7% so v@&i cung ky, lgi nhuan gép tang 9%, loi
nhuén sau thué tang 14% so vdi cung ky, vuot 70% loi nhuan sau thué dat ra héi thang 6/2020. Trong
2021, HPQT du kién dat ké hoach doanh thu 1,661 ty déng, tang 40% so v&i 2020, lgi nhuin sau thué &
murc 157.8 ty déng, tang trwdng 14% so vdi cung ky trong khi lvgng hang qua cang va van tai tang rat
manh, 19% cho cang va 80% cho van tai.

Doanh thu (ty VND | 2019 % 2020 %  Tang truong

Cang 167 15% 172 14% 3%
Van tai 880 | 79% | 944 | 79% 7%
Khac 60 5% 74 6% 23%
Tdng cong 1,107 1,190 7%
LNG (ty VND 2019 % 2020 % Tang truong
Cang 79 36% 88 37% 11%
Van tai 113 52% | 126 | 53% 12%
Khac 27 12% 25 10% -7%
Téng cong 219 239 9%
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Nganh van tai thuan |gi va giao thuong cta Viét Nam tang trudng manh

Kiém sodat thanh cdng dich Covid 19 tai Trung Quéc va Viét Nam d3 ddy manh nén san xuat, va nhu cau
cho nguyén vat liéu thd va xuat khau tang cao. Sy mat can ddi trong giao thuong gitra Trung Quéc va thé
gidi da gay nén tinh trang thi€u hut container rdng tai Trung Quéc. nhu cau cao cho container rdng cdng



S

IVS RESEARCH | STOCK REPORT

HAH REPORT

v&i cwde van tai bién ting cao cho container chira hang d3 han ché nhu cau dua container rdng quay
nguoc lai Trung Qudc dé déng hang bdi vi cac cdng ty van tai kiém duoc it Igi nhudn hon khi lam nhw
vay. Tlr khi nhu ciu van tai tdng cao, tly vao tuyén van tai, gia cudc tdng 5 — 8 Ian tir thang 6 2020. Van
tai container la nganh chu ky, va sau mot thai gian dai chi hudng lgi nhuén it i, thi hién tai bwdc vao
chu ky phuc hai.

Thi trwdng ndi dia hudng loi tir xu huwdng nay bdi vi nhu cdu manh mé tir xuat nhap khau hang héa vai
Trung Quéc va thé gidi khién gid cudc ting 1én. Trong quy 4 2020, ching tdi udc tinh gid cuwdc ndi dia
cho tuy&n Hai Phong — H6 Chi Minh tang tir 5,300,000VND/20DC va 5,600,000VND/40HC trong 2019 lén
dén 7,400,000VND/20DC ( tdng 40%) va 8,100,000VND/40HC (tang 44%) trong Q4 2020 va tir 5,800,000
VND/20DC trong Q3 2020 |&én 7,400,000VND/20DC trong Q4 2020 (tang 32%)

World Container Index - Assessed by Drewry

$ per 40 ft container

Ngudn: WCl index

Lugng hang xuat khau, nhap khau va ndi dia thdng qua cang tang rat manh trong ndm 2020 va dau ndm
2021 nho tang trwdng manh mé xuat nhap khau cla Viét Nam mac du dai dich tac déng tiéu cuc 1én nén
kinh t&. S& hitu cang bién va doi tau container I&n, HAH hudng loi truc tiép tir xu hwéng nay. Cang Hai
An d6n 5-6 chuyén 1 tuan tir d6i tau cda minh, va 1 chuyén qudc té clia Smlines, ddi tac 1du ndm cla

HAH.

2018

Lwong hang qua cang

2019

2020

CAGR Growth
2017-2020

T3 2020

T3 2021

Growth

Xudt khdu | 5,599,000 | 6,133,000 | 6,521,000 | 7,301,000 7% 1,684,000 | 2,067,000 23%
Nhap khau | 5,608,000 | 6,192,000 | 6,729,000 | 7,140,000 6% 1,648,000 | 1,986,000 21%
Noi dia 3,150,000 | 5,757,000 | 6,384,000 | 7,702,000 25% 1,754,000 | 2,009,000 15%

Source: Vinamarine
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V@i tuyén Hai Phong — Cai Mép, HAH va Bién Pong |a 2 hang tau I&n nhat, chiém phan 1&n thi phan cho
khai thac tuyén feeder ndy. Lwong hang qua cang Cai Mép Thij Vai ting trwdng rat manh trong 5 ndm
vlra qua véi CAGR khoang 23%, chiém 30% tong luvong hang théng qua cang cla ca nwéc. Cum cang nay
| noi duy nhat & Viét Nam tiép nhan tau me, va day la xu hwdng van tai trong twong lai khi kich c& tau
container s& tang |&én dé gidm chi phi van hanh.

Logistic tai Ba Ria Viing Tau dugc dau tw manh mé, va day la trong tdm trong chi tiéu céng cda chinh phd
trong 2021-2025. Dudng qudc 16 51,55,56 s& dugc nang cap, tuyén cao tdc Bién Hoa — Viing Tau, ciu
Phudc An, cao téc Long Thanh- Bén Lirc, sdn bay Long Thanh sé dugc dau tu. Cac dy an nady s& cai thién
két néi cho cang Cai Mép Thi Vai véi H6 Chi Minh.

Loi thé tau kich c& 1dn

Doi tau StrcchérTeus  Tubi Cac hang tau Strc ché Teus

Haian Mind 1,794 8 Vietsun 2,504
Haian Bell 1,200 17 Vsico 2,309
haian Link 1,060 10 Tan Cang 1,737
Haian Park 787 20 Vinafco 1,120
Haian Time 1,032 19 GMD 1,060
Haian View 1,708 11 Bien Dong 4,676
Total 7,581 Total 13,406
_m
Téng dién tich 15.4 ha Cang Hai An 320,000
B3i container rong 8 ha
CFS 2.5 ha
Container lanh 0.5 ha
Van phong 4.4 ha
300,000-
Téng cong suat 500,000 teus

Q1/2019 Q2/2019 ‘ Q3/2019 ‘ Q4/2019 ‘ Q1/2020 Q2/2020 Q3/2020 Q4/2020
BLNG 14.3% 15.0% 8.0% 7.7% 10.2% 13.7% 6.8% 14.0%

Source: HAH financial report
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ST VESSEL NAME VOYAGE | HANGTAU - K pHON:OL —- Hoc MI::D { 6{5.2‘}[0]_{“9” iis HONG"‘.{»G
1| BIEN DONGNAVIGATOR | 21108 VIMC 2-Mar TAN VU 23Mar TAN THUAN I"&

2 MV PROGRESS 21118 VSICo 20-Mar PTSC 23-Mar vicT )

3 VINAFCO 26 5758 VINAFCO | 20-blar CHUAVE 23Mar BEN NGHE

4 | TANCANG PIONEER 21118 TANCANG | 20Mar | TANCANG 128 | 23-Mar TCHP

5 MV PROMOTE 21108 VSICO 24-Mar CHUAVE 24-Mar vicT YEmaan

B HAI AN PARK 2548 HAIAN 21-Mar HAIAN 24-Mar vicT Laos

7 PHUC HUNG 1538 cLs 2-Mar CHUAVE 24-Mar BEN NGHE o gAY

8 | VIETSUN HARMONY 1088 VIETSUN | 22Mar | TANCANG 128 | 25-Mar BEN NGHE ;:m'ﬂ,

9 GREEN PACIFIC 1678 GMD 22-Mar | NAMDINMVU | 25Mar | BEN NGHE/SP-CT

10 | TAN CANG FOUNDATION | 21095 TANCANG | 23Mar | TAMCANG 189 | 26-Mar TCHP 20N THAN

B MV PROSPER 21108 VIO 23-Mar CHUAVE 26-Mar vicT e

12 HALAN VIEW 0208 HAIAN 25-Mar HALAN 26-Mar vicT s e o

e PHUC KHANH 2388 6Ls 2-Mar CHUAVE 26-Mar BEN NGHE nalny o
14 VINAFCO 28 4238 VINAFCO | 23-Hlar CHUAVE 26-Mar LOTUS e Chrw S
15 | BIEN DONG FREIGHTER | 21125 VIMC 24-Mar TAN VU 27 Mar TAN THUAN

18 HAI AN BELL 1588 HAIAN 24-Mar HAIAN 27-Mar vicT ‘c‘h"“ /.,,.} .

17 WV PREMIER 21118 VSICO 24-Mar PTSC 27Mar vIcT ; 4 ‘,"’,z"

18 PHUC THAI 0813 GLs 24Mar | CHUAVE | 27-Mar BEN NGHE E "‘:'E' .

19 | VIETSUN CONFIDENT 06095 VIETSUN | 25Mar | TANCANG 128 | 28-Mar BEN NGHE ® o Y Wm :

20 | VIETSUN DYNAMIC 07085 VIETSUN | 25Mar | TANCANG 128 | 28-Mar BEN NGHE \ Cambodia

21| PACIFIC EXPRESS 8148 GMD 25Mar | NAMDINHWVU | 28Mar | BEN NGHE/SPCT

2 M VINAFCO 5038 VINAFCO | 26-lar CHUAVE 29-Mar LoTus b i : wilh

23 HAI AN TIME 2438 HAIAN 27-Mar HALAN 30-Mar vicT ft g

24 | TANCANG FIONEER 21128 TANCANG | 27Mar | TANCANG 128 | 30-Mar TCHP G Thy

2% MV PROGRESS 21128 VSICO 27-Mar PTSC 30-Mar vIcT ool GTAU

% VINAFCO 26 5778 VINAFCO | 28-Hlar CHUAVE 3-Mar BEN NGHE

7 MV PROMOTE 21118 VIO 28-Mar CHUAVE 3-Mar vicT Google

HO CHIMINH HAI PHONG

VESSEL NAME VOYAGE |HANG TAU

Em paL ETA poD
PACIFIC EXPRESS BN | GND | 2N STC | 2ollar NAM HAI

HAIANTIVEE UN | OHAAN | 2 VICT piglEl HALAN
WV PROGRESS N | VSICO | MM VICT piiglEl HALAN
HAIAN PARK BN | OHAIAN | 24 VICT piiglEl HALAN

WV PROMOTE N | VAICO | 25Mar VICT Wl PTSC
GREEN PACIFIC 6N | GMD | 25Mar SPTC | 30Mer NAM HAI

HAIEN VIEW 29N | HAAN | 27-Mar VICT J-Mar HALAN
MV PROSPER N | VEICO | 2TMar VICT Wlar PTeC
HAIAN BELL 198N | HAAN | 20 VICT 0-Apr HALAN
NV PREMIER N VEICO | 2EMar VICT (1-Apr HALAN

PACIFIC EXPRESS BN | GND | 2N SPTC 01-Apr NAM HAI
WV PROGRESS N | VAICO | M VICT [4-Apr HALAN
HAIAN HALAN | 3tMar VICT 0-Apr HALAN

Source: Vietphong, container ships weekly schedule, HPH- HCMC and HCMC HPH

HAH s& hitu 51% cong ty van tai Hai An (HACT), cong ty s& hitu doi tau I&n nhat, strc ché 1én nhat va
chiém thj phan I&n nhat trong van tai container ndi dia. Tlr 2015 khi bé giao thong van tai cdm cac tau
nuwdc ngoai hoat déng tai thi trudng ndi dia, HAH da nam 13y co hoi trong chu ky di xuéng ctia nganh van
tai bién, va dau tw manh mé cdc tau kich c& I&n v&i mirc gia ré. Diéu nay mang lai loi thé I1én cho HAH
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khi kich c& tau I&n duoc van hanh véi chi phi ré hon cho méi container so véi ddi thi trong nganh va
luén dam bdo lich cho khach hang khi tau khéng phai dirng né b3o nhu céc tau bé hon. Thém vao d9,
viéc c6 dinh lich tau sé thu hut khach hang 1a cong ty 1&n véi chudi cung tng |a yéu t8 quan trong cla ho.
Vi vay thi phan 1&n ludn dugc phan bd cho cac cdng ty van tai cung cap duoc dich vu nhuw vay.

Theo Cuc hang hai Viét Nam, trong 2020, Viét Nam c6 téng cdng 1,576 tau bién, trong dé tau container
chi chi€m 3.6% v&i 38 tau. Trong khi xu hudng container héa dang dién ra manh mé toan cau, van tai
container duwdng bién tai thi trudrng ndi dia cling ting trudng manh mé tir khi Chinh phid phan bé luong
hang n6i cho hang tau trong nudc.

Trong quy 1 2021, tau Hai An song d3 dugc ban véi loi nhuan 13 20 ty, didéu nay chi ra rang cac tai san ma
HAH s& hitu trong bang can déi ké todn la d8u cd gid tri cao hon gid s sach. Hau hét d6i tau dwoc mua
trong chu ky di xuéng cla nganh vdi gid ré va thyc hién hoéa khi tai sdn duoc ban.

Theo HAH, ndm ngodi cang Hai An hoat ddng cong suat tdi da, va doi tau hoat dong vdi cdng suit 90%.
Tuyén H6 Chi Minh — H3i Phong c6 cung 1&n hon cau nén chi hoaatj déng véi cdng suat khodng 60%-70%
vi dnh hudng badi chinh séch bién mau cta Trung Qudc, nén gid cudc tuyén nay giam manh trong 2017
dé&n dau ndm 2020. Tuy nhién diéu nay da ddo nguoc trong Q4 2020. HAH ciling dang t6 chirc 2 tuyén
quéc té di H6 Chi Minh- Singapore va Hai Phong — Hong Kong. Ho s& mua thém 2 tau va nhan vao thang
4 dé thay thé& cho Hai An Song d3 béan va chiém thém thj phan.

San lwgng Cang 312 370 19%
San lwgng Van tai 267 481 80%
Source: HAH production

Ban lanh dao dat ké hoach tich cuc cho ndm nay, khi san luvgng cang tdng 19% so vdi cung ky, va van tai
tdng 80% so v&i cung ky. Igi nhuan sau thué dat 157 ty dong. Ching t6i nghi rang k& hoach lgi nhuan nay
1a kha than trong khi ma gid cudc van neo & murc cao, khoang 60% khach hang ctia HAH |a khach hang
doanh nghiép, nghia 13 gid cwdc 6n dinh hon so véi khach 1é. YEu t& nay dam bao két quad cho HAH.

Thém vao do, ky vong tich cyc tir sira ddi thong tu 54/2018/TT-BGTVT ban hanh 2019 lién quan dén
tang gia xép d& cho cac cang, ca hang ndi dia va xuat khau

Trung tdm logistic Pan-Hai An tai vi tri chién lugc cha Hai Phong, gan cang qudc té Lach Huyén. Nam
ngoai, Pan-Hai An dat 50% cong suat, va cé gang can bang thu chi trong ndm nay va ¢ Igi nhuan cac
nam tiép theo. Pay la du 4n tiém ndng do lwgng hang qua cang tai Hai Phong va Lach Huyén ludn ting
trudng. Gid tri thj trwdng cia Pan-Hai An d3 tang gip d6i so véi vén dau tu.

HAH sé& cho thué 2 tau, hién tai 13 Hai An Link va 1 tau m&i mua vé trong thang 4, dé 13y loi nhuan bang
tién d6 thanh todn no ngan hang va tan dung gid charter dang & mirc cao. HAH c6 thé |3y lai tau ltc nao
thj trwong trong nudc thuan loi va cn thém ngudn cung van tai. Ching t6i cho rang day Ia chién lwoc
hop ly, khdng anh hudng tiéu cuc dén gid cwdce khi HAH dang la bén Ién nhat trong nganh.
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Container Charter Rates
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Rairo

Gid dau tang cao 13 yéu tb rdi ro tac ddng I&n Igi nhudn cta HAH. Chi phi nhién liéu chiém khoadng 30%-
40% chi phi van tai. va gid dau d3 tdng 20% tir dau ndm

Dinh gid va khuyén nghi

Chung t6i wdc tinh HAH sé dat khoang 160-170 ty ddng lgi nhuan cho 2021, va ching t6i dinh gia cd
phiéu HAH & mirc gid 29,800 VND/c6 phiéu, cao hon 21% mirc giad déng clra 24,650 VND/c6 phiéu tai

ngay 02 thang 4 2021. P/E forward & mirc 6.4x thap hon trung binh nganh & mdc 11.2x. Ching téi
khuyé&n nghi mua cho cé phiéu HAH
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XEP HANG CO PHIEU
Chi s6 tham chiéu: VN - Index. Ky han dau tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Mua Ty suit loi nhuin ky vong>= 15%
Hodc céng ty/nganh c6 trién vong tich cuc
Tich liy Ty sudt lgi nhuin ky vong tir 5% dén 15%
Hodc céng ty/nganh c6 trién vong tich cuc
Trung lap Ty suét loi nhuin ky vong tir -5% dén 5%
Hodc céng ty/nganh c6 trién vong trung lap
Giam ty trong Ty suitloi nhudn ky vong tir -15% to -5%
Hodc cong ty/nganh c6 trién vong kém tich cuc
Ban Ty suit loi nhuin ky vong nhé hon -15%
Hodc cong ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chi€u: VN - Index Ky han dau tw: 6 dén 18 thang
Xép loai Dinh nghia
Kha quan Ty sudt lgi nhun trung binh nganh so v&i VN-Index 16n hon 5%
Hodc trién vong nganh tich cuwc
Trung lap Ty suit lgi nhuin trung binh nganh so véi VN-Index tir -5% dén 5%
Hodc trién vong nganh trung lap
Kém kha quan Ty sudt lgi nhuin trung binh nganh so vi VN-Index nhé hon -5%
Hoic trién vong nganh kém tich cuwc
KHUYEN CAO

C4c nhan dinh trong bdo c4do nay phan dnh quan diém riéng clia ngudi viét vé ma chirng khoan hoic té chirc
phat hanh. Nha d4u tw nén xem bao cdo nay nhw mot ngudén tham khao khi dwa ra quyét dinh dau tw va phai
chiu toan bé trach nhiém ddi véi quyét dinh dau tw cia chinh minh. IVS Securities khong chiu trach nhiém
d6i véi toan bd hay bat ky thiét hai nao, hay sw kién bi coi 1 thiét hai, d6i véi viéc sit dung toan bd hoic tirng
phén théng tin hay y kién nao dwgc dé cip trong ban bao cdo nay. Chuyén vién phan tich chiu trach nhiém
chuén bi bdo cdo nay nhan dwoc thu lao dwa trén cic yéu t6 khac nhau, bao gdom chit lwgng va do chinh xac
clia nghién ciru, phan hoi ctia khich hang, yéu t6 canh tranh va doanh thu téng thé cta cong ty, bao gdbm
doanh thu tlr/trong s6 cac don vi kinh doanh khéc. IVS va can bo, gidm déc, nhan vién c6 thé c6 méi lién hé
dén bit ky chirng khoan nao dwoc dé cip trong tai liéu nay (hodc trong bat ky khoan dau tw nao co lién
quan). Bdo cdo nay da dwoc chuin bi trén co s& théng tin dwoc cho la dang tin cdy tai thoi diém cong bd. IVS
khong tuyén bd hay bdo dam vé tinh day da va chinh x4c ctia thong tin dé. Cac quan diém va wéc tinh trong
danh gia cta chung toi c6 gia tri dén ngay ra bdo cdo va c6 thé thay d6i ma khdng cin bao cdo trudc. Bao cao
nay dwoc chuin bi cho muc dich duy nhit 1a cung cip thdng tin cho cidc nha dau tw t6 chirc va khach hang ca
nhéan cua IVS tai Viét Nam va & nwéc ngoai theo luat phap va quy dinh ¢é lién quan ré rang cho qudc gia noi
bao cdo ndy dwoc phan phdi khong nhadm dwa ra bat ky dé nghi hay hwéng din mua ban chirng khoén cu thé
nao. Cac quan diém va khuyén cdo dwoc trinh bay trong ban bio cdo nay khéng tinh dén sw khac biét vé muc
tiéu, nhu cau, chién lwgc va hoan canh cu thé cda tirng nha dau tw. Ngoai ra, nha dau tw cling y thirc c6 thé
c6 cac xung dot loi ich anh hwdng dén tinh khach quan cta ban bao cdo nay. Bao cio nay khong dwoc sao
chép, xuit ban hodc phan phdi lai béi bat ky do6i twgng nao cho bat ky muc dich nao ma khong c6 sw cho
phép bing vin ban cta dai dién iy quyén cta IVS. Vui 1ong dan nguén khi trich dan.
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Thanh vién Vi tri Phu trach Email Ext.
V6 Thé Vinh Trudng phong Phén thhng Chién lugc vinhvt@ivs.com.vn 704
bau tr
D6 Trung Nguyén Pho phong Chién lwvgc dau tw nguyendt@ivs.com.vn 703
Chuyén vién
Tran Thi Hong Nhung Nganh Ngin hang nhungtth@ivs.com.vn 706

Phan tich Doanh nghiép

Chuyén vién Cao cip
binh Quang Pat Nganh Tiéu dung datdg@ivs.com.vn
Phan tich Doanh nghiép

Chuyén vién Cao cip
Phi Cong Linh Nganh Bat Pong san linhpc@ivs.com.vn
Phan tich Doanh nghiép

CONG TY CH’NG KHOAN S TRU SO’ CHINH CHI NHANH

PAU TU VIET NAM : HA NOI TP. HCM

bién thoai tw van:

(04) 35.730.073 P9-10, Tang 1, %“f&*oi S‘(’ngi’;gr‘g
Pién thoai dit 1énh: Chamvit Tower ; '
2n thoai diit 1énh: Q.3, Tp.HCM

(04) 35.779.999 bién thoai: Dien thoai:
Email: jvs@ivs.com.vn (04) 35.730.073 : .9

(08) 38.239.966
VIETNAM INVESTMENT Website: Fax: (04) 35.730.088 _
SECURITIES COMPANY WWW.ivs.com.vn Fax: (08) 38.239.696
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