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Doanh thu va Igii nhuan sau thué 1H2018 cta HBC
dat lan lwot 13 8,079 ty déng (+19.6% yoy, hoan
thanh 41.1% ké& hoach nam) va 294.6 ty dong (-
22.0% yoy, hoan thanh 30% ké& hoach nam).

Chiing t6i dwa ra khuyén nghi GIU véi gia muc
tiéu 1a 21,900 dong/cp twong wng véi mic PE

muc tiéu la 6.0x

Gilr

D liéu giao dich

Doanh thu va lgi nhuan sau thué 1H2018 cGa HBC dat lan luwot la
8,079 ty déng (+19.6% yoy, hoan thanh 41.1% k& hoach ndm) va 294.6
ty déng (-22.0% yoy, hoan thanh 30% k& hoach ndm). Bién lgi nhuan
gop giam tlr 10.9% trong 1H2017 xudng codn 9.6% trong 1H2018 do chi
phi bdo hiém x3 hdi tdng do viéc dp dung chinh sach bao hiém mdi,
gia nguyén liéu dau vao tang, ap luc canh tranh khién gid dau ra giam

va mét s6 cdng trinh tam dirng thi cdng do cdc yéu té tir Chd dau tuw.

Doanh thu va lgi nhuan sau thué ké hoach cdia HBC cho 2H2018 dat
lan lwot 1a 11,500 ty dong (+23.9% yoy) va 692 ty dong (+42.9% yoy,
d3 bao gdbm chuyé&n nhuong dy an), Igi nhuan tir hoat déng chinh ghi
nhan 13 418 ty dong (-13.6% yoy).

Do dé, ching t6i dua ra khuyén nghi GIU’ vé&i gia muc tiéu 1a 21,900
déng/cp twong ng véi mirc PE muc tiéu 13 6.0x, 1a m&c gid phan
anh hop ly trong diéu kién kinh doanh cla Hoa Binh va két qua kinh

doanh 1H2018 ciling nhu trién vong 2H2018 cla nganh xay dwng.

K&t qua giao dich c8 phiéu

Gid muc tiu VND21,900 CP dang luu hanh 194,774,977 % 1T 3T 6T 127
KLGDBQ (3 thang) 1,224,652 HBC 0% -16% -20% -43%
Tang (Gidm) (3.5%) VNINDEX 3% 4% -13% 23%
Gi4 hién tai (14-09-2018) UND22,700 59 hifu nudc ngodi 22%
V6n héa (ty dong) VND4,431 C6 tirc VND500
——HBC VN-Index
Du béo lgi nhuén va dinh gid 0%
Ty dong 2016A 2017A 2018F ]
Doanh thu 10,766 16,037 19,681 o
Téng truong (%) 112.0% 49.0% 22.7%
Loi nhuan gop 1,686 1,775
Bién lgi nhuén gdp (%) 316.8% 36.8% 5.2%
Loi nhuan rong 861 736
Tag truong (%) 585.7% 51.5% -14.5% 40% 4
EPS 3,760 6,745 3,794 N
P/B 2.8 1.5 o S S S S R S
P/E 66 60 RN T R

Newon: BCTC HRC. KBSV ygc tinh
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Doanh thu va lgi nhuén sau thué 1H2018 cta HBC
dat 1an lwot 13 8,079 ty déng (+19.6% yoy, hoan
thanh 41.1% k& hoach ndm) va 294.6 ty déng (-
22.0% yoy, hoan thanh 30% ké& hoach nam).

Hé sd Book to Bill van duy tri & mirc cao dat 1.6x
(1.4x trong 1H2017), va cao hon ddi thii canh
tranh CTD la 1.1x trong cung ky.
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Cap nhat két qua kinh doanh 1H2018

Doanh thu va lgi nhuan sau thué 1H2018 cGa HBC dat lan lwot 13 8,079
ty déng (+19.6% yoy, hoan thanh 41.1% k& hoach ndm) va 294.6 ty
doéng (-22.0% yoy, hoan thanh 30% k& hoach ndm). Bién Igi nhuan gép
giam tir 10.9% trong 1H2017 xuéng con 9.6% trong 1H2018 do chi phi
b3o hiém x3 hdi ting do viéc ap dung chinh sach bdo hiém mdi, gia
nguyén liéu dau vao ting, ap lyc canh tranh khién gid dau ra giam va

mot s6 cdng trinh tam dirng thi céng do céc yéu té tir Chi dau tu.

Cac hop dong coéng viec d3 ky (backlog) cudi Q2.2018 dat 24,184 ty
dong (+42% yoy, chuwa bao gdbm VAT) trong d6 hgp doéng ky mdi
1H2018 dat 13,173 ty dong (+60% yoy, chuwa bao gdm VAT). Hé s6 Book
to Bill van duy tri & mdrc cao dat 1.6x (1.4x trong 1H2017), va cao hon
déi thd canh tranh CTD la 1.1x trong cung ky. Tinh t&i cudi thang
08.2018 thi HBC @3 tring thau 54 du an.

Bang 1: Mét s6 hop dong tiéu biéu dy kién hoan thanh trong 2018 (ty déng)

Dy kién hoan  Gia tri hop dong  Doanh thu liy ké Doanh thu dy

STT  Tén cong trinh

thanh (chwa VAT) t6i 30.06.2018 kién 2H2018
1 Empire City 2018 2,761 - 287
2 Imperia Sky Garden 2016 2,366 1,009 351
3 Flora Mizuki 2017 1,342 124 383
4 Hoa Phat Dung Quit 2017 1,284 704 580
5 Lancaster Lincoln — Phan than 2018 1,265 - 173
6 Alma Resort 2018 1,213 11 476
7 Cao 6c¢ vin phong LIM IIT 2017 1,192 136 446
] Riviera Point — Phan thin 2017 948 392 204
9 Nha & cao tﬁng tai P.Phu Hitu, Q.9 2017 896 508 180
10  Chung cu Song Ngoc 2016 869 574 285
Nguén: HBC

Hinh 1: Co ciu doanh thu 1H2018

Y

—

m Khach san,
resort
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phong, TTTM,
khu phtre hop

Ngudn: HBC

mNha &, chung cu

Hinh 2: Co cau doanh thu theo khu vyc 1H2018

m Mién Béc
m Mién Trung

Mién Nam

Ngudn: HBC
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HBC ké& hoach chuyé&n nhwgng ¢d phan & 3 dy an

bat dong san, lgi nhuin duy kién 100 ty déng) téng

loi nhuan trwéc thué tir viéc chuyén giao dw an
du kién dat 342 ty dong

Doanh thu va lgi nhuan sau thué ké& hoach cua
HBC cho 2H2018 dat lan lwot 1a 11,500 ty dong
(+23.9% yoy) va 692 ty dong (+42.9% yoy, da bao
gébm chuyén nhuong du an), lgi nhuan tir hoat
ddng chinh ghi nhan 13 418 ty déng (-13.6% yoy).

Bién lgi nhudn giam do gia nguyén vét liéu bién

dong tang, chi phi bao hiém ting va canh tranh

gay gat trong nganh lam gia dau ra giam
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Dy bao két qua 2H2018

Ban 1anh dao HBC c6 k& hoach chuy&n nhugng c6 phan & 3 dy 4n bat
doéng san: dy &n 1C (dién tich dat 13 5286 m2, lgi nhuan du kién 155 ty
dong), du an Long Théi (t6ng dién tich d4t 1a 30,209 m2, |gi nhuan dv
kién 87 ty ddng) va du an Phudc Loc Tho ( tdng dién tich dat 1a 40,058
m2, loi nhuan du kién 100 ty d6ng) téng loi nhuan trwdc thué tir viéc
chuyén giao du an dy kién dat 342 ty dong. HBC ky vong gia tri tring
thau trong 2H2018 dat 16,000 ty déng.

Doanh thu va lgi nhuan sau thué k& hoach ctia HBC cho 2H2018 dat lan
lvot 13 11,500 ty déng (+23.9% yoy) va 692 ty dong (+42.9% yoy, d3
bao gdbm chuyén nhuong du an), loi nhuan tir hoat déng chinh ghi
nhan 13 418 ty déng (-13.6% yoy). Doanh thu va lgi nhuan sau thué ca
ndm HBC udc tinh dat 19,280 ty déng (+ 20.2% yoy) va 986 ty dong
(14.6% yoy, da bao gbm Igi nhuan tir viéc chuyén giao dy an), loi

nhudn thuan dén tir hoat déng chinh dat 712 ty dong (-17.3% yoy).

Bién lgi nhudn gdp ndm 2018 wdc dat 9% giam tlr 10% so vai 2017 va
so v&i CTD la 7.4% trong ndm 2018, bién lgi nhuan giam do gid nguyén
vat lidu bién dong ting, chi phi bdo hiém ting va canh tranh gay gat
trong nganh lam gid dau ra gidm. Loi nhuan gbép wdc dat 1,775 ty dong
(+5.2% yoy), ty 1é chi phi ban hang va quan ly trén doanh thu van gilt &
mirc 3.3% dat 643 ty déng. Chi phi tai chinh tdng 12.4% dat 302 ty
doéng do no vay cho vén lwu déng tdng dau nam 2017 13 2,719 ty dong
I8n 4,279 ty ddng dau nam 2018.

Chung téi cho rang HBC s& hoan thanh k& hoach doanh thu va loi
nhuan tr hoat dong chinh cla ndm 2018 va&i doanh thu va lgi nhuén

sau thué 13 19,280 ty d6ng (+20.2% yoy) va 712 ty dong (-17.3% yoy).

Hinh 3: Doanh thu va lgi nhudn qua céc nam (ty déng) Hinh 4: No vay clla HBC qua cac ndm (ty dong)
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HBC c6 ké& hoach phat hanh 49 triéu c6 phiéu
chdm nhat té¢i Q1.2019 twong dwong 25% von
diéu |é cho c¢6 déng chién lwogrc, gia phat hanh dv
kién khdng thap hon 2.5 [an gia tri s6 sach tai théi
diém phat hanh

Phat trién hé thdng PMS: cung cap cac cong cu lap
k& hoach, phat hién rii ro, theo ddi tién dd, ghi
chép tai liéu va lwu giir tai liéu, déng thoi giup
ngwdi quan ly phat hién cac van dé phat sinh va
¢6 nhirng diéu chinh can thiét d&é dam bao dy an

theo dung ti€n dd va trong pham vi ngan sach.

HBC s& phat trién thi trwong tai cac nwéc Trung
déng, sé dau tw va I3p cac chi nhanh tai Cambo-

dia, Lao, Myanmar

Hinh 5: Ty trong triing thau 8T2018 theo vlng

Mién Bac mMién Trung mMi&n Nam Phu Quéc
Ngudn: HBC
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K& hoach phat hanh cé phiéu

HBC c6 k& hoach phat hanh 49 triéu ¢ phiéu chdm nhat t&i Q1.2019
tuong duong 25% vén diéu 1& cho c6 déng chién luge, gid phat hanh
du ki€n khéng thap hon 2.5 [an gia tri s6 sach tai thoi diém phat hanh.
Muc dich phat hanh I3 ting v6n diéu I&, b6 sung vdn hoat ddng san
xuat kinh doanh. Né&u viéc tim kiém c8 déng chién lugc thanh cong sé
giam bét gdnh nang no vay cho HBC & thoi diém hién tai, va co cau tai

chinh tré nén lanh manh hon.

Cai thién chat lwong quan ly nhd hé théng PMS (Property Manage-
ment System): HBC d3 phat trién hé théng PMS vao dau ndm 2017.
Hé thdng cung cap cdc cong cu lap k& hoach, phat hién rui ro, theo dbi
tién d6, ghi chép tai liéu va luwu gilr tai liéu, dong thoi gidp ngudi quan
ly phat hién cac van dé phat sinh va cé nhitng diéu chinh can thiét dé
dam bao dy 4n theo dung tién d6 va trong pham vi ngan sich. Dé&i vdi
cdc cong ty xay dwng, quy md cdng ty cang Idn, thi cong tac quan ly chi
phi va rdi ro & cap tip doan s& cang khé khan. Hé théng PMS gitp cong
tac nay duoc thyc hién dé dang hon. Do dé, day sé Ia cong cu quan

trong tirng budce gilp cdi thién hiéu qua hoat déng clia HBC.
Chién lwge phat trién ra thi trwdng nwéc ngoai

HBC s& phat trién thj trwdng tai cdc nudc Trung déng, s& dau tu va 1ap
cac chi nhanh tai Cambodia, Lao, Myanmar. Dac biét tap trung tai thj

tredng Kuwait, Myanmar bang céc du én thay chinh, tng thau.

Hinh 6: Ty trong tring thau 8T2018 theo loai hop dog

11%

m Thau D&B m Téng thau = Lién doanh m Thau chinh
Ngudn: HBC
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Hién HBC c6 hai ddi tac tai Kuwait 1a HOT engieer-
ing va UGCC. Téng doanh thu dy kién géi thau
dau tién 13 28 ty dong, tir thang 03/2018 dén

KBSV RESEARCH

Hién HBC cé hai ddi tac tai Kuwait 13 HOT engineering va UGCC. Trong
dé dang trién khai hop d6ng cung cap nhan coéng, quan ly lao d6ng cho
UGCC the hgp dbng thau phu dé tirng buwdc tim hiéu va Iam quan véi
khau t& chirc cong trudng tai nwdc ngoai, chuan bj sdn ngudn lyc dé
tham gia céc dy an lién doanh. Téng doanh thu dy kién géi thau dau

tién |3 28 ty déng, tir thang 03/2018 dén thang 11/2018.
Cac hgp doéng cé kha nang tring thau cao trong thoi gian téi:

+ Thi trwong A Rap: G6i thau 3,000 cin hd tai thanh phd Dammam —

Saudi Arabia. D3 ky hgp tdc véi Cha dau tu va cong ty dia phuong lam

+ Thi trwdng Romania: Ky hop tac lién doanh véi cong ty BTD Hop tac
lien doanh trién khai dy 4n nha & va Van phong cho thué tai Romania.

DAy 13 lién doanh t6ng thau véi téng gia tri trén 100 triéu Euro.

+ Thi truong Kuwait: 40 toa nha, mdi toa 12 tang. Téng gia tri 7.000 ty.
D3 tham gia lién doanh dau thau véi UGCC nhwng UGCC bé gia cao rét

thau. HBC tham gia vong ddu thau thd 2 vdéi HOT. Pay 13 du &n tiém

+ Thi trwdng Myanmar: hop tac chién lugce véi Kajima thi cdng dy &n
dau tién véi téng gid tri dy 4n 13 450 triéu USD, dy kién khéi cong vao

thang 11/2018.

Mé& Rong & Phat Trién

Thi trweéng Myanmar: Hop tac chién lwoc véi Kajima, thi céng dw an dau tién.

Yankin Storage Site PPP Redevelopment

Kajima Overseas Asia(HQ) Pte. Ltd Myanmar Branch

thang 11/2018.

téng thau.
nang.

Tén dw an

Project

Cha dau tw

Tinh trang phap Iy : Da giao dat va Ky hop ddng

Dién tich dat 2,7 Ha

Téng gia tri dw an :
Tién dé thwe hién :
Dw kién khéi cong :

Basic Design

450,000,000 USD

Project Commencement Ceremony
18th November 2017

The Garden for the People

Yankin Storage Site PPP Redevelopment Project

[ttty

a®

Thang 11 nam 2018

Tién db thi cong 5 NAM
Quy M6
Khéch san : 20 Tang
Cin hé dich vu : 27 Tang
Vin phéng :21Tang
03 TAng hAm  :21,000 m2/tAng .4

Ngudn: HBC
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HBC hién dang giao dich quanh mtrc PE trailing la
5.7x va mirc PE forward 2018 la 6.1x (khong bao
géom khodn loi nhuan bat thwéng tir chuyén
nhuong dv an).

Ching t6i dwa ra khuyén nghi GIU' véi gida muc
tiéu 13 21,900 déng/cp twong (rng véi mirc PE
muc tiéu la 6.0x,

KBSV RESEARCH
Pinh gia

HBC hién dang giao dich quanh murc PE trailing la 5.7x va muc PE for-
ward 2018 13 6.1x (khéng bao gdbm khodn Igi nhuan bat thuong tir
chuyén nhuong dv an). V&i co ciu tai chinh con nhiéu rii ro, tién va
cac khoan tién gtri cé ky han 13 615 ty dong so vd&i téng no ngan han
dat hon 4,500 ty dong dung dé tai trg cho cac khodn phai thu (chiém
82.2% tai sdn ngdn han cudi Q2.2018) ting lién tuc qua cac ndm, cé kha
nadng gap rdi ro thanh khodn khi cac khodn phai thu khéng thu hai kip.
Ngoai ra, su canh tranh gay gét giita cac nha thau, sy bién dong cla gia
nguyén vat lidu, sy gia tang trong phi bdo hiém va sy ting truwéng
cham lai cta linh vue bat ddng sdn do chi phi 13i vay ting cling nhu tin
dung vao nganh bat déng san han ché s& tac déng tiéu cuc dén cac

cong ty xay dung nhu Hoa Binh.

Do d6, ching t6i dua ra khuyén nghi GIU' véi gia muc tiéu 1a 21,900
déng/cp twong rng véi mirc PE muc tiéu 13 6.0x, 1a mirc gid phan anh
hop ly trong diéu kién kinh doanh clia Hoa Binh va két qua kinh doanh
1H2018 ciing nhu trién vong 2H2018 clia nganh xay dwng. Du vy HBC
van cé nhiéu diém tich cuc trong dai han, ty 1é backlog ting lién tuc
qua cdc nam vdi ty 1& Book-to-Bill cuéi 06.2018 dat 1.6x cao hon ddi
thd canh tranh 13 CTD 13 1.1x. Ngoai ra, HBC dugc céc chd dau tu uy tin
Iwa chon trién khai céc dy dn I&n va tiém nang cda ho nhu Vingroup,
Novaland, Mik... s& gia tang khéi lvong cdng viéc cho HBC trong tuong

lai.

1. IKE Carniritinc
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Ngudn: BCTC HBC

Can dbi ké toan Bio cio KQHPKD
Ty VND 2015 2016 2017  1H2018 Ty VNP 2015 2016 2017 1H2018
TAI SAN NGAN HAN 6,146 9,900 11,693 11,722 Doanh sb thuin 5,078 10,766 16,037 8,079
Tién va tuong duong tién 949 1,770 1,192 591 Gié vén hang ban (4,782) (9,534)  (14,351)  (7,302)
Céc khoan phai thu 4,212 6,775 9,191 9,697 Lai gop 296 1,232 1,686 777
Hang ton kho, rong 923 1,229 1,180 1,307 Doanh thu tai chinh 87 103 121 35
Tai san luu dong khac 62 126 131 126 Chi phi tai chinh (132) (153) (269) (151)
TAI SAN DAI HAN 1,145 1,550 2,305 2,307 Trong d6: Chi phi 13i vay (130) (145) (266) (149)
Phai thu dai han 9 38 35 40 Lai/(18) tir cong ty lién doanh 8 4 26 (2)
Tai san c6 dinh 638 1,086 1,420 1,437 Chi phi ban hang (26) (105) (58) (38)
Tai san do dang dai han 42 25 54 44 Chi phi quan ly doanh nghiép (120) (378) (473) (260)
Dau tu dai han 276 177 385 378 Lai/(18) tir hoat dong kinh doanh 114 704 1,034 359
Tai san dai han khac 179 223 411 406 Thu nhép khac 30 19 49 15
TONG CONG TAI SAN 7,291 11,450 13,998 14,030 Chi phi khac (23) (7) (10) (2)
NQ PHAI TRA 6,217 9,620 11,531 11,404 Thu nhap khic, rong 7 11 40 12
No ngén han 5,806 8,886 10,905 10,775 Lii/(18) rong trude thué 120 715 1,074 371
Vay ngén han 1,890 2,720 4,279 4,590 Lii/(15) thuin sau thué 83 568 861 297
No dai han 411 734 626 629 Loi ich ctia ¢b dong thiéu sb (1) 1 1 (4)
Vay dai han 156 434 334 279 LN ciia CH dong ciia Cong ty me 83 567 859 301
VON CHU SO HUU 1,074 1,830 2,467 2,625
TONG CONG NGUON VON 7,291 11,450 13,998 14,030
Luu chuyén tién té
Ty VND 2015 2016 2017 1H2018
Loi nhuén trude thué 120 715 1,074 371
Khéu hao TSCD 96 157 211 120
Chi phi du phong (34) 164 107 41
Lii/(1) tir hoat dong dau tu (90) (81) (132) (20)
Chi phi 13i vay 130 145 266 149
L3i/(18) trudc nhitng thay déi vén huu dong 222 1,101 1,526 662
(Tang)/giam céac khoan phai thu (947) (2,538) (2,541) (525)
(Tang)/giam hang ton kho (357) (65) 29 (127)
Tang/(giam) cac khoan phai tra 1,381 2,294 569 (416)
( Tang)/giam chi phi tra trudc (108) (59) (182) 14
Luru chuyén tién ¢ tir cic hoat dong san xuit kinh doanh (32) 329 (1,095) 684
Tién mua tai san ¢ dinh va cAc tai san dai han khac (374) (602) (589) (135)
Tién thu duoc tir thanh 1y tai san ¢b dinh 8 4 23 11
Tién cho vay hodac mua cong cu ng (326) (455) (82) (72)
Tién thu tir cho vay hogc thu tir phat hanh céng cu ng 351 28 361 453
Tién viéc ban cac khoan d4u tu vao cic doanh nghi¢p khac (5) (119) (170) (3)
Cb tirc va tién 1ai nhan dugc 36 131 99 33
Luru chuyén tién té rong tir hoat dong diu tw (310) (1,013) (357) 287
Tién thu tir phat hanh cb phiéu va vén gop 97 10 11 -
Tién thu dwgc cac khoan di vay 4,136 6,338 8,840 5,822
Tién tra cac khoan di vay (4,007) (5,231) (7,380) (5,565)
Cb tuc da tra (86) (10) (97) (62)
Luu chuyén tién té tir hoat ddng tai chinh 140 1,107 1,374 194
Luu chuyén tién thuin trong ky (202) 423 (78) (202)

7

> KB Securities



KBSV RESEARCH

Hé théng khuyén nghi dau tw
Mua: +15% hodc cao hon
Giir: trong khodng +15% va -15%

Ban: -15% hodc thap hon

KHUYEN CAO

Cdc théng tin trong bdo cdo dwoc xem 13 dang tin cdy va dua trén cdc ngudn thodng tin d3 cdng bé ra cong ching dugc xem |13
dang tin ciy. Tuy nhién, ngoai nhirng thong tin vé chinh KBSV, KBSV khdéng chju trach nhiém vé do chinh xac cdia nhirng théng
tin trong bao cdo nay. Y kién, du bdo va wdc tinh chi thé hién quan diém cla nguoi viét tai thoi diém phat hanh, khong dwoc
xem la quan diém cla KBSV va cé thé thay d6i ma khong can théng bdo. KBSV khéng cé nghia vu phai cap nhat, sira d&i bdo
cdo nay dudi moi hinh thirc cling nhu théng bao vdi ngudi doc trong trudng hop cdc quan diém, du bdo va wdc tinh trong
bao cdo nay thay d6i hodc trd nén khong chinh xac. Théng tin trong bdo cdo nay dugc thu thap tir nhiéu ngudn khac nhau va
chiing tdi khéng dam bao vé d6 chinh xac cla théng tin. Bdo cdo nay chi nham muc dich cung cap théng tin cho céc t6 chirc
dau tu cling nhu cac nha dau tw cad nhan cda KBSV va khdng mang tinh chit khuyén nghi mua hay ban bat ct chirng khodn
hay cdng cu tai chinh ¢é lién quan ndo. Khdng ai dwoc phép sao chép, tai san xuat, phat hanh ciing nhu tai phan phdi bat ky
ndi dung nao clia bdo cdo vi bat ky muc dich nao néu khong cé sy chap thuan bang van ban cta KBSV. Khi st dung céc ndi

dung da dugc KBSV chap thuan, xin vui long ghi rd ngudn khi trich dan.

CTCP CHU'NG KHOAN KB VIET NAM (KBSV)
Tru sé& chinh:

Tang 1&3, Sky City Tower, 88 Lang Ha, Pong Pa, Ha Nbi, Viét Nam
Dién thoai: (84) 24 7303 5333 - Fax: (84) 24 3776 5928

Chi nhanh Ha Noi:

Tang 9, TNR Tower Hoan Kiém, 115 Tran Hung Dao, Hoan Kiém, Ha Néi, Viét Nam
Dién thoai: (84) 24 3776 5929 - Fax: (84) 24 3822 3131

Chi nhanh TP H6 Chi Minh:

Tang 2, TNR Tower Nguyé&n Cong Tri, 180-192 Nguyén Cong Tr, Q1, TP.HO Chi Minh, Viét Nam
Dién thoai: (84) 28 7303 5333 - Fax: (84) 28 3914 196

LIEN HE
Trung TAm Khach hang T6 chire: (84) 28 7303 5333 - Ext: 2556
Trung Tam Khach hang Ca nhan: (84) 24 7303 5333 - Ext: 2276

Hotmail: ccc@kbsec.com.vn

Website: www.kbsec.com.vn
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