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[Pi€m nhan thij trudng]

21/06/2024
TTCK Viét Nam giam diém do tac ddng ciia nhém 6 phiéu vt liéu xay dung,
thly san va chiing khoén véi thanh khoan giam Thay doi
Chiss  (%,bp)
. i N VNIndex . -0.

[Hdp dong tudng lai/Quy ETF] VN30 o o
HDTL VN30F2407 ting diém trai ngudc vdi didn bién cta thi trudng cd s3 LIS 018
HDTL VN30F1M 1,320.90 -0.23
A . 3 HNXIndex 244.36 +0.16
[Thong tin doanh nghiép] HNX30 537.05 026
PNJ, HND UPCoM 100.58 +1.32
USD/VND 25,456 +0.02
[Cap nhat cong ty] Ldi suat TPCP 10 nam (%) 277 2
HAH, VTP, VCS, TPB, VIB Lai suat qua dém (%) 3.45 +17
Dau (WTI, $) 81.22 -1.16
[Quan diém dau tu] Vang (LME, $) 2,363.61 +0.15

NDT dugc khuyén nghi tranh mua dudi trong cac phién hoi phuc sém, uu tién
ban chot [8i cac vi thé trading dd md va ha ty trong danh muc xudng ngudng an
toan khi chi sé tiép can cac vung khang cu
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Diém nhan thi trudng

VNIndex 1,282.02 (-0.02%)
KLGD (triéu CP) 702.7 (-8.4%)
GTGD (triéu U$)  843.3 (-10.0%)

HNXIndex
KLGD (triéu CP)
GTGD (triéu US$)

244.36 (+0.16%)
71.3 (-4.0%)
51.6 (-2.4%)

UPCoM 100.58 (+1.32%)
KLGD (triéu CP) 114.5 (+62.6%)
GTGD (triéu US) 69.0 (+55.4%)

NDTNN mua rong (triéu US)  -40.7

VNIndex & HNXIndex

TTCK Viét Nam giam diém do tac ddng ctia nhdm ¢ phiéu vat liéu xdy dung,
thly san va chiing khoan véi thanh khoan giam. Khéi ngoai ban rong 1,008.8 ty
doéng, tap trung tai FPT (+2.1%), VND (-2.99%), VRE (-1.23%).

Gia gas hom nay (21/06) giam 0.26% xudng mUc 2.72 USD/mmBTU d&i v8i hgp
déng khi gas tu nhién gia thang 07/2024. C6 phiéu nganh dau khi giam gia &
BSR (-1.73%), PVD (-0.46%).

Gia thép giao thang 9/2024 trén san giao dich thugng hai gidm 22 nhan dan té/
tan, hién ghi nhan & mlc 3,462 nhan dan t&/ tan. tai ngay 21/6/2024. C6 phiéu
nganh thép giam gia & NKG (-2.58%); HPG (-1.03%).

Bién déng nhém nganh
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USD/VND & Igi suat trai phiéu chinh phd 10 ndm
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Gia tri mua rong khdi ngoai liiy ké 3 thing
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Hgp dong tuong lai/Quy ETF

HDTL VN30F2407 tang diém trai ngugc vdi dién bién clia thi trudng co sé.
Chénh l&ch gilta F2407 va VN30 dat mdc thap nhat phién tai -6.1 diém & dau
phién sang, sau d6 bién ddng quanh -3.5 diém va dong cfa tai 0.97 diém. Khéi
lUgng giao dich tang.

Kh&i ngoai mua rong 164 HDTL VN30F2407 va dang duy tri vi thé mua lly ké

VN30 1,319.93 (-0.18%)
VN3OF1M 1,320.9 (-0.23%)
M@ clia 1,322.6
Cao nhat 1,323.6
Thip nhat 1,311.2
KLGD (HD) 250,876 (-4.9%)

20,479 hgp dong. Khoi tu doanh CTCK mua rong 5,162 hgp dong nhung dang

duy tri vi thé ban iy ké 14,576 hgp dong.

Mua/ban liiy k€ HDTL VN30F1M cua ty doanh & NDTNN
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KLGD HDTL VN30F1M & KL hdp dong mé
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D6 léch HDTL VN30F1M so véi VN30

D6 |&ch (VN30F1M - VN30)
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Bién dong téng tai san cac quy ETFs Idn
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Thong tin doanh nghiép

CTCP Vang bac Ba quy Phi Nhuén (PNJ) - PNJ gidm 0.1% xudng con 97,700 VND/cp

(VND) —_10MA —  50MA 100MA - CTCPVéng baCDé quy Phu Nhuén vua c6ng bé kétqua kinh
116,000 -+ doanh 5 thang dau nam vdi 19,547 ty dong doanh thu thuan,
106,000 + lgi nhudn sau thué dat 1,051 ty dong, tang lan lugt 37% va

56.000 8.5% YoY. Nhu vy, sau 5 thang, cdng ty d3 thuc hién dugc lan

’ [UgGt 53% va 50% ké hoach doanh thu va Igi nhuan. Tinh riéng

86,000 thang 5, doanh thu ctia PNJ udc dat 3,498 ty dong, Idi nhuan

76,000 + sau thué 136 ty dong.
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56’000 L L L L L
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Ngudn: Bloomberg, KB Securities Vietnam

CTCP Nhiét dién Hai Phong (HND) - HND ting 2.68% |&n 15,300 VND/cp.
(VND) - 10MA —50MA 100MA - CTCP Nhiét dién Hai Phong vira cdng bé nghi quyét hop
18,000 — HDQT phién 3 nam 2024. Cong ty cho biét trong 5 thang dau

nam, san lugng dién san xuat dat 3,238 triéu kWh, thyc hién
dudc 42% ké hoach ndm Doanh thu san xuat dién dat 5,169 ty
dong, hoan thanh 42% ké& hoach ndm. Ldi nhuan dd bao gom
chénh léch ty gia, nhung chua bao gom chi phi stia chiia 16n
dat 379 ty dong, thuc hién dugc 96% muyc ti€u nam.
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1Q2024, HAH ghi nhan doanh thu
704 ty VND (+7% yoy), LNST 47 ty
VND (-63% yoy)

Gia cudc van tai HAH ki vong tang
15% yoy theo dién bién ting chung
cla cudc van tai thé gidi

Téng san lugng khai thac tau cia HAH
nam 2024 duy kién tang 15-20% yoy
dat 525,000 Teu

Khuyén nghi MUA - gia muc tiéu
51,700 VND/cé phiéu

CTCP Van tai va Xép d& Hai An(HAH)

Phuc h6i manh vé cuéi nam

Chuyén vién phan tich Nguyén Ngoc Anh
anhntn@kbsec.com.vn
(+84) 24-7303-5333

1Q2024, HAH dat doanh thu thuan 704 ty VND (+7% yoy). Tang trudng doanh thu
ghi nhan & ca mang khai thac cang va khai thac tau. Tuy nhién do 1Q2024, gia cudc
van tai bién giam manh cling nhu cac hgp déng thué tau ki mdi 8 mic gia thap han
nhiéu, bién gdp giam xudng chi con 5%. LNST clia HAH 1Q2024 dat 47 ty VND (-63%
yoy), hoan thanh 16% LNST ké hoach 2024.

Gia cudc ndi dia va ndi A clia HAH hién da dugc didu chinh tang 10% yoy. Du kién gia
cudc van tai cha Hai An sé ti€p tuc tang vé cudi nam, gia trung binh ndm 2024 cao
hon 15% muic trung binh 2023 do chiu tac déng tuf lo ngai nguy cc thi€u hut container
rong va nhu cau vé tau bién cao trén thé gidi.

San lugng khai thac tau cia HAH ki vong hoi phuc manh so véi 2023, ching t6i dy
kién tong san lugng van tai 2024 dat hon 525,000 Teu (+20%yoy) do: (1) nhu cau van
tai héi phuc, (2) tuyén tau mdi lién tuc dugc bé sung, md rong va (3) HAH ti€ép nhan
3 tau déng mdi trong 2024.

Dua trén trién vong kinh doanh va dinh gia, ching téi khuyén nghi MUA d6i véi c6
phi€éu HAH - gia muc tiéu 51,700 VND/c6 phiéu, tuong dudng vGi muc sinh 5i 20% so
vdi gia dong clfa ngay 19/06/2024.

M UA duy tri

Dil liéu giao dich Bién ddng gia c6 phiéu

.2 . n VND Ty & CP ty do chuyén nhugng 50.8% (%) M 3M 6M  12M

Gia muc tiéu 51,700 GTGD TB 3 thang (ty VND/triéu USD) 167.6/6.6 Tuyét d6i 126 155 332 709

S S8 hitu nudc ngoai (%) 10.4% Tudng doi 124 139 169 557
Tang/giam (%) 20% SN s

o n . Cé dongldn CTCP Dau tuva Van
Gia hién tai (19/06/2024) VND 43,100 tai Hai Ha (15.22%)
Gia muc tiéu dong thuan VND 40,400
Von héa thi trudng
lamhin #% VUMD #2511CHY LR
Du phdéng KQKD & dinh gia Gid (LHS)

(VND) ) (%)

FY-end 2022 2023 2024F 2025F Tudng quan Vnindex (RHS)
Doanh s6 thuan (ty VND) 3,206 2,613 3,199 3,841 55,000 80
L&i/(18) tif HDKD (ty VND) 1,300 447 562 684 igggg 60
Lginhudn ctia CD congty me (ty VND) 822 385 375 461 40’000 0
EPS (VND) 11,306 3,315 3,093 3,799 35,000
Téng trudng EPS (%) 82% 1% 1% 23% 30,000 2
P/E (x) 2.9 13.0 13.9 113 25,000 ‘ ‘ ‘ 0
P/B (x) 17 11 17 15 & Y & o
ROE (%) 36% 11% 12% 13% (o\@\ q\@\ w\@\ %\@\
Ty sut 8 tiic (%) 1.3% 0.2% 2.1% 1.0% >

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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1Q2024, VTP ghi nhan doanh thu
thuan 4,674 ty VND (-2% yoy), LNST
dat 58 ty VND (-23% yoy)

VTP dinh hudng thu hep mang ban
hang, tap trung ddy manh mang
chuyén phat va logistics

VTP vifa qua da ky hgp tac thanh
céng vai chinh quyén tai Quang Tay,
Trung Quéc, m& dudng cho ké hoach
khai thac lién van Viét - Trung

Khuyén nghi NAM GIU - gid muc tiéu
101,000 VND/c8 phiéu

NAM GIU cwe

=
RESEARCH

Tong CTCP Buu chinh Viettel (VTP)
Tang cuong md rong mang ludi logistics

Chuyén vién phan tich Nguyén Ngoc Anh
anhntn@kbsec.com.vn
(+84) 24-7303-5333

1Q2024, doanh thu thuan VTP dat 4,674 ty VND (-2% yoy). Trong d6 doanh thu
mang dich vu dat 2,699 ty VND (+29% yoy), doanh thu mang ban hang thu hep con
1,975 ty VND (-26% yoy). Bién gbp mang dich vu giam do chi phi tang, kéo theo
LNST 1Q2024 chi ghi nhdn 58 ty VND (-23% yoy).

Nam 2024, VTP dinh hudng thu hep mang ban hang, giam doanh thu mang ban sim
thé xuéng con han 4,000 ty VND (-57% yoy). Doanh nghiép tap trung toan b6 nguon
luc ddy manh dau tu phét trién hoat dong chuyén phat va logistics, muc tiéu nang
thi phan 1&n 19.5% vao cudi ndm nay, dong thdgi [én ké hoach trién khai xay dung hé
thong logistics cap quadc gia.

VTP vifa qua d3 ky thoa thudn hgp tac véi chinh quyén TP.Nam Ninh va TP.Bang
Tudng xay dung 2 trung tam logistics tai cac thanh pho nay, gilp giam thdi gian két
ndi gilla Quang Tay va Ha NJi, giam chi phi logistics cho hang héa giao thugng, dat
nén moéng dau tién cho qua trinh xay dung va khai thac mang lugi chuyén phat tai
Trung Quéc va cac qudc gia [an can cta VTP trong tuong lai.

Dua trén trién vong kinh doanh va két qua dinh gia, ching t6i khuyé&n nghi NAM GIU
déi véi c6 phiéu VTP, gia muc tiéu 101,000 VND/c6 phiéu, tuong dudng véi mic lgi
nhudn 5.2% so vdi gia dong clfa ngay 20/06/2024.

Dif liéu giao dich Bién ddng gia c6 phiéu

‘e . n Ty |& CP tu do chuyén nhugng 37.1% (%) 1M 3M 6M 12M
Gia muc tieu VND 101,000 RN
. ’ GTGD TB 3 thang (ty VND/triéu USD) 135.1/5.3 Tuyét déi 16.2 62 988 1532
Tang/giam (%) 5.2% S& hitu nudc ngoai (%) 7.6% Tuong déi 15.8 5.7 82.4 1386
Gi;? hién taj (20106/202?) VND 96,000 C6 dong 16n Tap doan Cong
Gia muc tiéu dong thuan VND 77,200 nghiép - Vién
Vén héa thi trudng théng quén doi
o . 11.7/0.5 N
(nghin ty VND/ ty USD) (60.9%)
Dy phéng KQKD & dinh gia Gid (LHS) Tudng quan Vnindex (RHS)
FY-end 2022 2023 2024F 2025F (VND) (%)
L 105,000 T 200
Doanh s6 thuén (ty VND) 95,000 +
21,629 19,588 16,413 17,427 85000 | 150
A , 75,000 100
L&i/(16) tif HDKD (ty VND) 65000 |
323 482 366 426 e2000 1 50
" ~ N ~ > 45,000
Lginh ch t ty VND ’ 0
ginhugn cia CB congtyme  (ty VND) 174 278 287 335 35,000
25,000 L -50
EPS (VND ¥ P P P o>
(VND) 1,811 2,652 2,357 2,748 W&“ 0\@ W&“ W&“ W&“ '»”\WQ
Ting trudng EPS (%) -18% 60% 3% 17% o e gV g Y W
P/E (x) 53.0 36.2 40.7 34.9 _
P/B (x) 8.4 7.4 6.5 56 Nguon: Bloomberg, KBSV
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KQKD 1Q2024 hoan thanh 24% ké

hoach nam

Tri€n vong héi phuc di lién véi tién do

ha l&i suat cta FED

Bién ldi gdp dan cai thién trong tudng

lai

Khuyén nghi MUA véi VCS, gia muc

tiéu 95,900 VND/cé phiéu

M UA duy tri

Vicostone (VCS)

Dinh gia ré nhung trién vong hoéi phuc cham

Chuyén vién phan tich Nguyén Dudng Nguyén
nguyenndl@kbsec.com.vn
+84) 24-7303-5333

VCS ghi nhdn doanh thu va LNST 1Q2024 dat [an lugt 1,074 ty VND (+4% YoY) va 205
ty VND (+8% YoY). Trong dd, doanh thu thanh pham tdng 13% YoY, doanh thu xuét
khau udc tinh tdng 10% YoY.

Trong T5/2024, téng giao dich mua nha tai My giam 4% YoY, trong dé, s6 lugng nha
méi dugc mua gidm 14% YoY. Chlng tdi cho rang sé lugng giao dich mua nha tai My
dang c6 xu hudng tao ddy va sé& dan hoi phuc khi FED dan ha l3i suat diéu hanh, bat
dau tir4Q2024, tu d6 tao dong luc thic ddy tiéu thu da &p lat tai thi trudng My. KBSV
udc tinh doanh thu ctia VCS tang 14%/18% trong 2024/2025.

KBSV ky vong bién ldi gdp ctia VCS sé& dan cai thién nhd (1) cOng ty tap trung vao phan
khiic san pham cao cdp va duing giam gia ban dé canh tranh vdi cac san pham xuat
khau tif Trung Quéc, An D6 (vao M), (2) VCS téi uu chi phi nguyén vat liéu sau khi
mua lai nha may san xuat polyester resin tif Phugng Hoang Xanh A&A, (3) cOng suat
san xuat dan héi phuc.

Chiing tdi nhan thay VCS dang dudc giao dich 8 mic dinh gid hap dan vdi P/B forward
2.2x (thap han trung binh 5 ndm la 3x) vdi trién vong héi phuc KQKD khi nhu cau hoi
tiéu thu dan quay trd lai sau khi FED ha |3i suat. KBSV khuyén nghi MUA vdi VCS, gia
muc tiéu 95,900 VND/cS phiéu, tudng Ung vGi mc Igi suat sinh I3i 17% so vdi gia
déng clta ngay 21/06/2024.

Dil liéu giao dich Bién ddng gié c6 phiéu

. cn Ty lé CP ty do chuyén nhugng 4% (%) M 3M 6M 12M
Gia muctieu VND 95,900 GTGD TB 3 thang (ty VND/triéu USD) 22.5/0.88 Tuyét di 16 19 51 41
Tang/giam (%) 17% S& hitu nudc ngoai (%) 2.2% Tudng doi 16 18 35 26
Gia hién tai (21/06/2024) VND 82,000 €8 dong l6n
Gia muc tiéu dong thuan - Phugng Hoang Xanh A&A 84.15%

Vén héa thi trudng
o . 1.32/0.52
(nghin ty VND/ ty USD)
Du phéng KQKD & dinh gia VCS (LHS, VND)
FY-end FY2022 FY2023 FY2024 FY2025 Thay déi 50 v&i VN-Index (RHS, %)
Doanh sé thuan (ty VND) 5,660 4,354 4,953 5,839
L3i/(18) tif HDKD (ty VND) 1,382 1,007 1,180 1,441 128888
Lginhudn cia Cb congty me (ty VND) 1,149 846 1,000 1,225 601000
EPS (VND) 7,179 5,290 6,248 7,655 40,000
Tang trudng EPS (%) -35% -26% 18% 23% 20,000
P/E (x) 1.4 15.7 133 10.8 0
P/B (x) 0.3 2.7 25 2.2 &
ROE (%) 24% 17% 19% 2% i~
Ty sudt c8 tiic (%) 59.9% 40.0% 40.0% 40.0%

Ngudn: FiinProX, KBSV

Ngudn: Bloomberg, KBSV
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KQKD 1Q2024: LNTT cai thién nhe,
dat 1,829 ty dong (+3.6% YoY) - hoan

thanh 24.4% ké hoach ndm

Tin dung tang trudng theo ky vong
thi trudng BDS va nhu cau tiéu dung

héi phuc

NIM du kién thu hep nhe nhung van
& muic cao giup ho trd cho thu nhap

l3i thuan

Khuyén nghi MUA, gia muc tiéu

22,700 VND/cp

M UA Duy tri

TienphongBank (TPB)

Lgi nhuan sé héi phuc trong nam 2024

Chuyén vién phan tich Vi Thu Uyén
uyenvt@kbsec.com.vn

1Q2024, tong thu nhap hoat déng (TOI) dat 4,685 ty dong (+5.4% QoQ va 28.0%
YoY) nhd su cai thién dén tUr ca thu nhap [8i thuan (+25.2% YoY) va thu nhap ngoai
[8i (+36.4% YoY). Tuy nhién, ap luc trich lap du phong tang cao (+274.9% YoY) da
khién LNTT chi tang nhe 3.6% YoY, dat 1,829 ty dong - hoan thanh 24.4% ké hoach
[gi nhuan cta nam.

Du két qua quy 1 khong dugc nhu ky vong, KBSV gill nguyén du phéng tang trudng
tin dung ndm 2024 clia TPB la 15.75% - hoan thanh mU{c room dugc giao. Pong luc
tang trudng chu yéu dén ti nhu cau tiéu dung ky vong gia tang vao cudi nam sé cai
thién két qua kinh doanh & phan khic ban é. Dac biét la thi trugng BDS dang cd
dau hiéu hoéi phuc tich cuc sé la mot yéu t6 ¢6 Igi d6i vGi mang cho vay phat trién
du an BDS va cho vay mua nha ctia TPB.

Du bao NIM clia TPB sé& thu hep nhe xuéng con ~4% trong 3 quy con lai chi yéu do
ap lyc ha [&i suat do vay, trong khi chi phi vén s& dudc duy tri  mdc thap nhd tan
dung tot Igi thé tir CASA. DU vdy, ching téi danh gia mdc NIM nay van tich cyc va la
mot yéu t8 hd trg cho thu nhap 3i thudn cia TPB.

St dung 2 phudng phap dinh gia P/B va Chiét khau Igi nhudn thang du, ching toi
dua ra mic gia muc tiéu cho ndm 2024 ctia ¢d phi€u TPB la 22,700 VND/cp, cao han
24.4% so vdi gia tai ngay 20/06/2024. Khuyén nghi MUA vdi ¢6 phiéu TPB.

Dil liéu giao dich Bién ddng gia c6 phiéu

Gié muc tiéu VND 22’700 Ty l& CP ty dolchuyejzn nhUdTlg 62.2% (%) M 3M 6M 12M
g GTGD TB 3 thang (ty VND/triéu USD) 162.42 Tuyét déi -11 -1.9 8.0 0.8

Tang/giam (%) 24.4% S& hitu nudc ngoai (%) 28.3% Tuong déi 1.4 3.6 7.3 135

Gié hién tai (20/06/2024) VND 18,250 €8 dong 16n CTCP FPT

Gia muc tiéu dong thuan VND 22,200 (6.77%)

Vén héa thi trudng 40.18/1.6

(nghin ty VND/ ty USD)

Dy phéng KQKD & dinh gia Thay d6i vs VNIndex (trai)

FY-end 2022 2023 2024F 2025F o Gid ¢6 phiéu (phai) o

Thu nhép [&i thuan (ty VND) 11,387 12,425 14,400 16,957 0 4 £ 21,000

LN thuan trudc CF DPRRTD (ty VND) 9,672 9,535 11,466 13,498 20,000

Lginhuén cliaCD congtyme (ty VND) 6,261 4,463 5,926 7,805 s 19,000

EPS (VND) 3,958 2,027 2,692 3,545 10 i’;ggg

Tang trudng EPS (%) 30% -49% 33% 32% '

P/E i() ’ 46 9.0 6.8 5.1 e iggﬁg

Gié tri s8 sach/CP (BVPS) 20,382 14,872 17,064 20,609 -20 14,000

P/B (x) 0.90 123 1.07 0.89 S

ROE (%) 215 13.7 16.9 18.8 S A

Ty sut 6 tic (%) 0.0 13.7 2.7 0.0

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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LNTT quy 1 dat 2,502 ty VND (-7%
YoY), hoan thanh 21% du phéng cua

KBSV

Trién vong tin dung du kién tét han
trong nifa sau nam 2024

DPay manh xu ly tai san va thu héi ng

da xoa gia tang nguén thu nhap khac

Pinh gid - Khuyén nghi: MUA - Gia
muc tiéu 28,800 VNB/CP

M UA duy tri

=
RESEARCH

Ngan hang TMCP Quoc té (VIB)
Tap trung xtf ly chat lugng tai san

Chuyén vién phan tich Pham Phudng Linh
linhpp@kbsec.com.vn

Tang trudng tin dung dat 0.5% YTD phan anh dién bién am dam cta nén kinh té trong
mua thap diém 3 thang dau nam, nhung la tin hiéu tich cuc khi quy 1/2023 ngan hang
c6 muc tang trudng am. Thu nhap ngoai l3i (NOII) cb két qua tich cuc bu dap cho su
sut giam cla thu l3i thuan (NI1), tuu chung Téng thu nhap hoat ddng (TOI) van c6 muic
tang trudng 8% YoY. Tuy nhién, chi phi hoat déng va chi phi tin dung déu tang (+19%
YoY va 41% YoY) nén LNTT clia ngdn hang giam nhe 7% YoY, dat hon 2,500 ty - hoan
thanh 20% du phdng ctia ndm ctia KBSV.

Ching t6i quan sat thay tin dung cta VIB thudng cé muc tang tot hon tu quy 2 trd di,
do vy KBSV van gill ky vong ngan hang c6 thé dat muc tdng trudng 16% trong ndm
nay. Dong luc hoan thanh han mdc dén tU (1) Cho vay mua nha s€ dong luc tang
trudng chinh (tdng trudng 20% YoY); (2) cho vay mua xe héi phuc 15% YoY tU nén
thap; (3) cho vay ban buén s& c6 mic tang trudng tét hon so véi cac ndm trudc.

KBSV danh gia cao chat lugng khach hang va tai san thé chap cho nhiing khoan vay
cuia VIB va chién lugc quan tri rli ro clia ngdn hang gilip téng kha nang thu hoi nhitng
khoan ng d& xod. BLD cho biét du ki€n ng thu héi trong nam 2024 khoang 1,000-
1,500 ty, d&n nam 2025 cd thé khdi phuc 70% cac khoan vay d3 xoa. Mac du ty lé bao
pht ng xau cua VIB tudng déi thap so véi cdc NHTM tu nhan (chi khoang 50%), song
vdi md hinh cho vay va quan tri rdi ro cta VIB ching téi khdng nhan thay van dé
nghiém trong khi ty [& bao pht ng xau thap.

Sau khi diéu chinh du phdong véi mot sé ngudn thu va chi phi du phong, ching toi
nang dinh gia c& phiéu VIB 1én muic 28,800 VND/CP. Khuyén nghi MUA vGi tiém nang
tang gid la 31% so v4i gia dong clfa ngay 20/06/2024.

Dif liéu giao dich Bién ddng gia c6 phiéu

VND Ty 1& CP ty do chuyén nhugng (%) M 3M 6M  12M

.’ . n

Gia muc tieu 28.800 GTGD TB 3 thang (ty VND/triéu USD) 76.5% Tuyét d6i -31  -99 168 109
) S& hitu nudc ngoai (%) 133.3/5.3 Tudng d6i -36  -104 03  -28

3 i3 0, 0,
Tz‘af\g{glam-( %) 30.9% Cé dong 1én 20%
G!? hién ti' (18\/06/20%) VND 22,000 Commomuwealth Bank of Australia
Gia muc tiéu dong thuan VND 26,900
Von héa thi trudng
e s s 55.7/2.2
D phéng KOKD & dinh gi3 Thay d6i vs VNIndex (trai)

f phong Inn gia

Gia c6 phiéu (phai)

FY-end 2022 2023 2024F 2025F %) VND
Thu nhap l3i thuan (ty VND) 14,963 17,361 19,716 23,367 10 30,000
LN trudc CF DPRRTD (ty VND) 11,861 15,550 17,511 20,309 2 25,000
LNST ngan hang me (ty VND) 8,469 8,563 10,742 12,472 2 20,000
EPS 4,018 3,376 4,235 4,916 2 15.000

< . o X
Tang trudng EPS (%) -3% -16% 25% 16% 2 10,000
PER (x) 11.0 13.0 10.4 8.9 -4 5000
Gié tri s8 sach/CP (BVPS) 15,492 14,956 17,920 22,077 :g o
PBR (x) 2.84 2.94 2.46 1.99 P P D o>
ROE (%) 29.7% 24.3% 25.8% 24.6% I U U O

Nguon: Fiinpro, KBSV
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Chuyén vién phan tich Nghiém S§ Tién

M tienns@kbsec.com.vn
pe
0
_|
o~ ~ ~
~ Quan diem ky thuat
(@) °
4 \ ~
= Xu huéng & Hanh dong
>
P
~
m
_|
Chi sd VNIndex
Chi s6 VNINDEX - 1D ©01285.07 H1288.06 L1279.44 C1282.02 —0.28 (-0.02%) 1350.00
Volume - Khéi lugng 702.73M 1325.00
BB 202 12812
S !I 1300.00
MA 50 close 0 1255.68 ! T“ ) “*++ID ..
1250.00
1225.00
1200.00
1175.00
1150.00
- I +?l y | 1125.00
J“i H Lﬁ nT IT.. - : 1100.00
l UT - ? 1075.00
Ti 1050.00
1 I |
lll-J [ II 1025.00
1000.00
RSl 14 53.87 80.00
60.00
~ T 40.00
Thang 11 Thang Mudi hai 2024 Thang Hai Thang 3 Thang 4 Thang Nam Thing 6 Thang 7 =y

Nguon: Trading View, KB Securities Vietnam

Chibdo Nhén dinh xu huéng Hanh déng
‘ ‘ - Kha nang tang diém cao Mua manh

Ngan han
(Dudi 3 thang)

Trung han Xanh nhat| Kha ndng ting diém viia phai Mua tling phan
(TU3 déﬁ9théng) — Vang Xu hudng trung tinh Quan sat

)
' ' Kha nang giam diém vifa phai Ban tiing phan
’ ’ Kha nang giam diém cao Ban manh

Ngudng k¥ thuat VNIndex déng phién giao dich cudi tuan véi trang thai giang co gilta 2 phe. Chi s6 hién tai

Khang cyxa: 1330 (+-10)

dang tao ra vung dao dong bién d0 tir 1270 - 129x v4i thanh khoan thap, bién dong phan

hda. M3c du luc ciu chi déng bat ddy van dang déng vai trd hé trd cho thi trudng, ap luc

Khang cy gan: 129x
H&trggan: 1270 (+5) at hdn khi VNIndex ti€p cén trd lai cac vung khang cu.

HO trg xa: 124x

cacvung khang cuy.

cung phia trén van con tuong déi I8n. Do d6 rdi ro chi sé ¢ thé dao chiéu dang ¢ phan 1an

NDT dudc khuyén nghi tranh mua dudi trong cac phién hdi phuc sém, uu tién ban chét [Gi
cac vi thé trading d& md va ha ty trong danh muc xudng ngudng an toan khi chi sé tiép can
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KBSV danh muc dau tu mau

Phudng phap tiép can:

- Danh muc tap hgp cac cd phiéu tiém ndng nhat dugc KBSV
nghién cdiu va khuyén nghi nam gill trong 3 thang t8i v8i muc
dich mang lai hiéu suat vugt trdi so vdi chi sé VN30.

Khéi phan tich KBSV

So sanh hiéu suat véi VN30 Index

Portfolio VN30 Index

125 o
_ ~y < = . _ o
Ngudng cat 16 tai -15% 120
- Luén duy tri 100% danh muyc la ¢4 phiéu (c6 thé bao gom s
CCQ ETF) v@i trong s6 dugc phan bé déu (ty trong co phiéu
trong danh muc dugc diéu chinh hang thang). 110
105
VN30 Index Master Portfolio 100
Tang trong phién -0.18% -0.08%
Tang lity ké (YTD) 16.66% 19.12% 95 : : : : :

Danh muc diu tu mau cho NBT trong nudc

1/1 2/1 3/1 4/1 5/1 6/1

N Gia déng . Tang/giam
M3 Ngay . Daily return b - .
cp Khuyén nghi clfa (%) lhy ké Diém nhan dau tu
21/06/2024 (%)
- Cac mang kinh doanh nhu CNTT nudc ngoai,gido duc con nhiéu tiém ndng tang trudng
(FFT;.) 02/05/2024 136,100 2.1% 26.4% - Ky vong ddng luc ting trudng dai han khi xdm nhap vao mang chip ban dan
- Quy hoach dién VIIl thic ddy mang xay |&p dién va san xuat cong nghiép
PCl(PGé':)up 01/04/2024 30,000 1.2% 5.4% - Doanh thu bén dién hoi phuc khi chuyén pha Lanina trong 2H2024
- Trién vong dai han 8 mang Khu céng nghiép
X - Tin dung tdng tudng bén viing trong ndm 2024
Vietcombank N N A
(VCB) 01/03/2024 86,000 0.0% -12.4% - NIAM Ify vong dEJ’c}c dijy tri o? dinh nhd chi phivon cai thién
- Bo dém du phong viing chac
Phu Nhuan - Thi phan mang ban 1é duy tri tdng trudng nhd xu hudng hgp nhat nganh
Jewelry 03/06/2024 97,700 -0.1% 3.9% - Nhu cau ky vong cai thién khi kinh té phuc hoi
(PNJ) - Mang vang miéng ting trweng tét nho gia vang tang
- KQKD cham day trong 2023 va hoi phuc tif 2024
Ho(::(f;;at 03/06/2024 29,050 -1.0% 0.9% - Lgi nhudn c6 tin hiéu hdi phuc, nganh thép chuan bi budc vao chu ky tang gid mdi
- Dung Quét 2 tao ddng lyc tang trudng cho HPG trong dai han
Sacombank - STB dd ban thanh céng khoan ng lién quan dén khu cong nghiép Phong Phu
(sTB) 03/06/2024 30,650 -0.3% 9.1% - L&i sudt huy ddng cta STB van duy tri & mdic thap
- NIM ki vong tiép tuc hoi phuc, NPL di ngang so v3i cing Ki, chat lugng tai san dudc kiém soat tét
- Nhu cau tréng trot toan cau ting trudng s& hé trg trién vong tiéu thu phan bén trong 2024
(?)F:\:A) 03/06/2024 37,350 0.1% 2.6% - Ky vong chi phi dau vao thuan Igi han khi El Nino ¢ dau hiéu suy yéu di
) - Tiéu thu dudc thiic ddy nhd ddng luc chinh tif kénh xuat khau va ndi dia dan hai phuc
Na(r”\r:KK(;;n 03/06/2024 25,400 2.7% 2.6% - Nha may Nam Kim Ph( M§ b3t dau cho ra san pham tir 1Q2026
PetroVietnam - Gid dau thd Brent va dau FO dy béo di ngang so v&i ndm 2023, déng gbp vao KQKD 2024
Gas 03/06/2024 77,900 -0.1% -3.7% - Dy &n LNG tdng kha nédng ¢4 |gi nhudn trong 2025 nhd diéu chinh gia dién
(GAS)
Mobile World - Chudi TGDD va BMX trén da hdi phuc, ky vong quay trd lai lam tru cdt [gi nhuén chinh
Corp 02/05/2024 63,500 0.0% 13.4% - Bach Hod Xanh téng trudng an tugng, dat muc tiéu hoa vén, tiép tuc téi uu trudc khi md réng
(MWG)

Ngudn: Bloomberg, KB Securities Vietnam
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Thong ke thi trudng

HSX - Top 5 ¢6 phi€u mua/ban rong khéi ngoai

KBSV

RESEARCH

HNX - Top 5 6 phi€u mua/ban rong khéi ngoai

Thay dai S4 hitu nudc ngoai Mua rong Thay dai S4 hiu nudc ngoai Mua rong
M3 (%) (%) (Ty VND) Ticker (%) (%) (Ty VND)
EVF -1.7% 2.0% 60.7 MBS 1.5% 2.4% 22.6
CTR 1.1% 10.5% 56.4 LAS 2.2% 3.1% 2.8
LPB 6.5% 0.8% 43.1 APS 760.5% 1.0% 0.9
TCH -0.9% 4.6% 32.0 IVS -0.8% 79.5% 0.6
ELC 3.4% 2.9% 29.0 TVC 7.9% 0.6% 0.6
Thay déi S& hitu nudc ngoai Bén rong Thay déi S& hitu nudc ngoai Bén rong
M3 (%) (%) (Ty VND) Ticker (%) (%) (Ty VND)
FPT 2.1% 41.3% -227.0 SHS 0.0% 9.6% -14.7
VND -3.0% 11.8% -128.6 PVS -0.7% 20.9% -13.3
VRE -1.2% 26.4% -85.0 HUT -1.2% 1.7% -11.7
HPG -1.0% 24.7% -63.4 IDC -0.6% 23.9% -10.6
POW -2.7% 4.3% -52.0 CEO -1.1% 4.8% -3.9
Nguon: FiinPro, KB Securities Vietnam Ngudn: FiinPro, KB Securities Vietnam
Nhém nganh - Top 5 nhém nganh tang/giam trong tuan Nhém nganh - Top 5 ting/giam trong thang
Thay dai M3 Thay déi M3
5 nganh dién bién tich cyc nhat (%) tiéu biéu 5 nganh dién bién tich cuc nhat (%) tiéu biéu
Phan phéi thiét bi & dich vu y t& 19.2% TNH, JVC, YMD Phan phai thiét bi & dich vu y t& 30.3% TNH, JVC, YMD
May méc 10.7% TCH, HHS, SRF, SHA Céngnghé 17.7% FPT, CMG, ELC
Tién ich dién 10.4% PGV,NT2, PPC, TTA Tién ich dién 17.2% PGV, NT2, PPC, TTA
Khach san, Nha hang & Giai tri 6.9% AST, VNG, DSN, DAH Hang hai 16.5% VSC, VOS, SKG, VTO
Hba chat 6.0% GVR, DGC, DPM, DCM Gidy & lam san 16.5% DHC, HAP, HHP, VID
Thay dai [VE] Thay déi M3
5 nganh dién bién tiéu cuc nhat (%) tiéu biéu 5 nganh dién bién tiéu cuc nhat (%) tiéu biéu
D6 udng -2.9% SAB, BHN, SMB, SCD Quan ly & phat trién bat déng san -5.2% VHM, VIC, NVL, BCM
Ching khoan 2.3% SSI, VND, HCM, VCI Ngan hang -4.4% VCB, BID, VPB, TCB
Tién ich khi -1.4% GAS, PGD, PMG Chiing khoan -3.2% SSI, VND, HCM, VCI
Ngan hang -1.4% VCB, BID, VPB, TCB San pham xay dung 2.9% VGC, BMP, SHI, DAG
Thuc pham -12%  VNM, MSN, KDC, VHC Bao bi & déng gbi 2.2% TDP, SVI, MCP, TPC

Ngudn: FiinPro, KB Securities Vietnam

Nguon: FiinPro, KB Securities Vietnam
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Viét Nam - C& phiéu tiéu biéu

KBSV
RESEARCH

Vén héa thi
N : GTGD EPS -
N " A . trudng o Room Bién
Nganh Ma Tén congty Gia ban N (VNDtriéu, N . CAGR N
(VNDty, Usbmn) con lai %) dong
uUSsbmn) (%,-1d)  P/E(X) " ROE (%) P/B (X) %,
23E 24E 23E 24E 23E 24E 1D w M YTD
372,067 102,264
vIC VINGROUP JSC 97,778 225 47.1 - 14.7 2.9 -2.5 - - 0.5 -0.8 -10.3 -6.6
(16,170) (4.0)
339,478 308,681
VHM VINHOMES JSC 79,385 26.6 5.4 4.6 359 16.0 15.8 0.8 0.7 -0.7 -1.2 -6.1 -12.6
(14,753) (12.1)
79,190 184,802
VRE VINCOM RETAIL JS 34,850 17.8 111 9.7 -1.6 10.7 10.6 11 1.0 -1.2 -6.8 -13.6 -14.2
2 mA s (3,442) (7.3)
Bat Dong San
N 86,712 195,773
NVL NOVALAND INVESTM 45,853 313 - - 6.7 -3.8 -6.4 0.7 0.8 -1.5 -5.3 -6.3 -21.4
(3,768) (7.7)
19,167 133,383
KDH KHANG DIEN HOUSE 25,770 (833) (52) 11.6 34.0 314 13.7 6.5 76 1.9 1.9 -0.1 0.0 2.7 19.4
12,594 118,122
DXG DAT XANH GROUP 20,008 139 68.6 40.7 - 2.1 25 11 11 -0.9 -39 -8.1 -18.1
(547) (4.6)
378,305 172,773
VCB BANK FOR FOREIGN 67,686 6.3 14.0 11.9 117 19.2 18.2 24 1.9 0.0 -17 -5.6 7.1
(16,441) (6.8)
174,556 92,883
BID BANK FOR INVESTM 30,621 12.7 11.9 10.3 -5.3 18.8 19.2 1.8 15 0.2 -4.0 -8.8 5.1
(7,586) 3.7
136,341 499,369
TCB VIETNAM TECHNOLO 19,450 0.0 7.8 6.5 143 16.3 176 12 1.0 -1.2 -0.2 3.8 54.1
(5,925) (19.6)
137,021 320,217
CTG VIETNAM JS COMM 25,516 14 8.4 6.3 50.3 16.6 18.7 12 1.0 0.0 -1.8 -4.3 18.8
(5,955) (12.6)
101,381 468,798
N VPB VIETNAM PROSPERI 15,296 0.0 10.6 8.2 18.8 11.2 129 11 1.0 -0.5 4.8 -1.0 21
Ngan (4,406) (18.4)
hang 73,327 393,764
MBB MILITARY COMMERC 14,063 0.0 5.8 4.9 14.6 221 22.2 11 1.0 -0.2 0.4 -1.7 24.4
(3,187) (15.5)
40,641 158,255
HDB HDBANK 14,191 4.2 5.7 5.1 233 243 19.8 12 0.9 -1.9 -3.3 -6.3 14.0
(1,766) (6.2)
33,548 458,570
STB SACOMBANK 18,600 14.0 6.5 4.7 26.5 18.8 215 1.0 0.8 -0.3 0.3 83 9.7
(1,458) (18.0)
28,732 164,806
TPB TIEN PHONG COMME 14,821 0.0 4.4 35 374 16.5 177 11 0.9 -0.8 -2.9 -1.4 4.0
(1,249) (6.5)
22,745 217,918
EIB VIETNAM EXPORT-I 13,065 0.2 - - 27.3 - - - - 0.0 0.3 0.5 11
(988) (8.6)
45,950 53,251
\ BVH BAO VIET HOLDING 61,900 21.0 19.6 16.3 15.8 7.8 9.0 - - -0.2 15 71 14.3
Bao (1,997) (2.1)
hiém 2,439 16,477
BMI BAOMINH INSURANC 20,227 14.2 - - 9.1 - - - - 0.0 52 6.6 24.1
(106) (0.6)
19,947 532,408
SsI SSISECURITIES C 20,676 55.4 20.2 17.1 -3.2 12.1 13.2 2.3 23 -1.1 -17 -3.5 8.2
(867) (20.9)
9,108 261,314
N VCI VIETCAP 21,154 719 26.6 254 -4.0 12.7 11.6 2.2 25 -1.0 -1.6 -5.1 12.7
Chimg (396) (10.3)
khoan 8,907 249,597
HCM HO CHI MINH CITY 15,467 52.4 - - -19.0 10.2 - - - 0.2 -2.6 -5.2 185
(387) (9.8)
5,734 292,759
VND VNDIRECT SECURIT 6,134 27.2 11.9 117 36.3 11.7 12.0 1.4 1.2 -3.0 -9.2 -14.0 -17.1
(249) (11.5)
227,805 286,497
VNM VIET NAM DAIRY P 109,000 42.1 16.0 14.9 4.0 28.3 29.5 43 4.2 0.0 -0.3 -0.3 -2.4
(9,900) (11.3)
o 123,447 110,470
Hang tiéu SAB SAIGON BEERALCO 96,250 (5,365) 43) 36.9 18.5 175 73 17.9 18.7 3.2 32 -1.0 -3.0 6.0 -2.4
dung thiét ” )
> 111,712 472,536
yéu MSN MASAN GROUP CORP 79,250 16.5 62.3 29.7 -51.9 73 122 3.6 32 0.5 -2.3 0.5 13.7
(4,855) (18.6)
13,801 20,808
HNG HOANG ANH GIA LA 12,450 48.8 - - - - - - - -0.2 12 117 3.8
(600) (0.8)
69,042 100,535
. vJC VIETJET AVIATION 131,800 11.0 32.8 23.7 -88.5 115 17.0 33 28 -1.3 -2.2 -8.9 -5.1
Cong (3,001) (4.0)
nghiép 9,976 142,976
n GMD GEMADEPT CORP 33,100 10.8 19.4 20.2 -57.0 14.9 133 2.5 23 0.2 0.5 -2.2 183
(van (434) (5.6)
tai) 5,398 94,289
ch HO CHI MINH CITY 22,600 38.4 - - 65.7 - - - - -0.6 -6.4 -6.6 -6.1
(235) 3.7)
6,360 77,037
CTR VIETTEL CONSTRUC 55,596 (276) (3.0) 48.0 376 30.7 26.2 283 30.5 8.7 72 11 52 239 74.5
~ 10,411 377,332
Cong GEX GELEX GROUP JSC 15,802 (452) (14.8) 37.7 214 19.6 -14.4 7.7 52 15 - -0.4 -2.1 -0.4 -1.7
nghiép )
N 5,438 121,115
(Tu ban) CTD COTECCONS CONSTR 54,900 (236) 48) 36 22.7 14.5 -52.4 3.6 5.1 0.9 0.9 -0.4 5.0 4.5 10.8
18,419 58,389
REE REE 39,188 0.0 10.7 8.6 -4.5 10.6 10.5 13 1.4 -1.8 4.9 9.0 30.6
(800) (2.3)

Ngudn: Bloomberg, KB Securities Vietnam
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Viét Nam - C& phiéu tiéu biéu

KBSV
RESEARCH

Vén héa thi
N : GTGD EPS -
Nganh M3 Tén cong ty Gidbin Y98 yNprricu Room CAGR Bien
gan e (VNDty, USDmr'l) ’ con lai %) dong
usbmn) (%, -1d)  P/E(X) " ROE (%) P/B (X) %
23E 24E 23E 24E 23E 24E 1D w M YTD
172,447 138,869
GAS PETROVIETNAM GAS 75,083 46.1 16.1 15.2 -17.5 16.6 16.4 2.6 25 -0.1 -1.4 16 3.2
(7,494) (5.5)
Tién 6,578 25,978
L NT2 PETROVIETNAM NHO 22,850 314 - 249 -10.5 2.0 5.1 1.6 16 -0.4 0.7 0.5 -9.0
ich (286) (1.0)
8,400 13,995
PPC PHA LAI THERMAL 26,200 34.1 8.6 8.2 -5.1 133 135 0.9 0.9 0.6 1.9 -0.6 7.1
(365) (0.5)
145,287 709,359
HPG HOA PHAT GRP JSC 22,714 18.0 153 10.5 219 10.2 129 1.6 14 -1.0 -0.2 0.3 14.3
(6,314) (27.9)
6,809 178,800
DPM PETROVIETNAM FER 17,400 (296) (7.0) 36.5 19.4 15.6 -0.5 6.4 79 1.3 12 0.1 1.5 4.2 12.2
Nguyén ’
~ 7,226 231,340
vat DCM PETRO CAMAU FER 13,650 (314) ©1) 46.5 12.0 12.4 -4.5 144 16.2 2.0 19 -0.1 4.7 12 21.1
lidu ’
11,063 350,080
HSG HOA SEN GROUP 18,314 38.9 18.5 13.1 67.9 8.1 10.1 1.5 15 0.0 7.0 15.6 10.5
(481) (13.8)
3,138 76,513
AAA AN PHAT BIOPLAST 12,864 97.2 - - 17.2 - - - - 22 3.6 -0.4 21.7
(136) (3.0)
68,375 107,192
PLX VIETNAM NATIONAL 56,100 4.6 16.2 15.1 -51.0 12.0 12.2 1.9 1.8 24 4.4 12.8 226
(2,972) 4.2)
Nang 9,854 154,505
PVD PETROVIETNAM DRI 17,727 39.9 19.7 111 -11.9 5.9 11.3 1.3 12 0.3 0.8 -4.4 111
lugng (428) (6.1)
5,793 174,652
PVT PETROVIET TRANSP 16,273 (252) 69) 359 9.6 8.4 22 13.2 135 13 1.2 12 -1.3 0.3 24.6
65,024 510,097
MWG MOBILE WORLD INV 46,500 0.0 28.4 19.8 14.4 14.2 16.6 3.6 3.1 0.0 0.8 5.0 48.4
(2,826) (20.0)
19,895 118,319
PNJ PHU NHUAN JEWELR 65,625 (865) (4.6) 0.0 15.6 13.4 2.4 211 212 29 2.6 -0.1 2.0 -0.3 13.6
Hang tiéu ’
N ~ 1,261 15,160
dung khong YEG YEAH1 GROUP CORP 23,403 (055) (0.6) 70.6 - = = - = - = 0.0 0.5 -1.6 -23.2
thiét yéu ’
2,227 130,248
FRT FPT DIGITAL RETA 16,348 (097) (5.1) 30.3 125.5 46.7 -75.2 9.6 234 14.0 115 22 29 9.1 67.3
8,387 29,128
PHR PHUOC HOA RUBBER 61,900 (365) (1) 34.6 155 116 41.2 15.4 214 2.4 23 0.3 -0.2 0.2 225
Cham 13,114 4,612
. DHG DHG PHARMACEUTIC 100,300 45.4 16.2 15.1 10.7 19.5 19.2 3.2 32 -0.4 -0.4 -0.3 111
soc (570) (0.2)
stic 6,016 #N/A
N PME PYMEPHARCO JSC 80,200 11.7 - - 16 - - - - - - - -
khoe (261) (#N/A)
61,301 891,998
IT FPT FPT CORP 42,848 0.0 26.3 215 15.5 284 289 4.9 4.1 21 3.9 15.1 62.9
(2,664) (35.1)

Nguon: Bloomberg, KB Securities Vietnam
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

RESEARCH

Nguyén Xuan Binh - Gidm d&c phan tich
binhnx@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Truédng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Trudng nhém
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Ban lé & Hang tiéu dung
Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu cong nghiép & Logistics
Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hi€u - Chuyén vién phén tich
hieupm@kbsec.com.vn

Khai phan tich
research@kbsec.com.vn

Vi md & Chién ludc dau tu

Tran Dlic Anh - Gidam d&c Vi md & Chién lugc dau tu
anhtd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

Nguyén Dinh Thuin - Chuyén vién phan tich
thuannd@kbsec.com.vn

B phan Ho trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn


mailto:hieupm@kbsec.com.vn
mailto:thuannd@kbsec.com.vn

CTCP CHUNG KHOAN KB VIET NAM (KBSV)

KBSV

RESEARCH

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Ba Dinh, Ha N&i

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét di trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong béo cdo nay phan anh danh gia chuyén mén cua (cac) chuyén vién
phan tich ké tif ngay phat hanh va dya trén théng tin va dif liéu thu dudc tlf cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thong tin va dit liéu
la chinh xac hodc day d0 va cac quan diém dugc trinh bay trong bdo cdo nay ¢ thé
thay d6i ma khdng can théng bao trudc. Khach hang nén déc lap xem xét cac
trudng hgp va muc tiéu cy thé cta riéng minh va ty chju trach nhiém vé cac quyét
dinh dau tu ciia minh va ching tdi s& khéng cé trach nhiém dai véi cac khoan dau
tu hodc két qua ctia chdng. Nhiing tai liéu nay [a ban quyén clia KBSV va khéng
dudc sao chép, phan phéi lai hodc stfa d6i ma khdng cé su dong y trudc bang vin
ban ctia KBSV. Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung va chi
nhdm muc dich tham khao va khéng dugc phép st dung cho bat ky muc dich nao
khac.
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