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[Diém nhan thi trudng] TUAN 26-30/05
VNINDEX tdng 18.14 diém, tuong (ing muc tang 1.38% so v&i méc ddng clra clia
tuan trudc. Khéi lugng giao dich gan nhu di ngang so véi tuan trudc.

Thay dai
Chisé (%, bp)

VNINDEX 1,332.60 +1.38
[Cap nhét cong ty] VN30 1,423.68 +1.01
TCB, BID HBTL VN30F1M 1,419.50 +0.92

HNXINDEX 22322 +3.19
[Nhan dinh xu hudng] HNX30 453.52 +6.15
Nhu vy, mdc di VNINDEX van c6 thé xuat hién thém nhip hoi phuc nhung du UPCOM 98.49 +2.36
dia tiép tuc di lén trong ngan han s& khéng con [8n va rui ro dao chiéu can dudc USD/VND 26,024 +0.26
luuy. Lgi suat TPCP 10 ndm (%) 311 +3

L3i suat qua dém (%) 3.08 -69

Dau (WTI, §) 6137 -0.26

Vang (LME, $) 3,296.18 -1.83
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Diém nhan thi trudng

Chi s6, nhom nganh, khéi ngoai va phai sinh

VNINDEX ti€p tuc tang diém trong tudn qua, +18.14 diém tudng Ung +1.38%, vdi thanh
khoan khéng thay d6i dang ké. Quan ly & phat trién du an bat dong san la cdc nhém
nganh cé muc tang rd nét nhat trong tuan. Khoi ngoai c6 dong thai ban rong tuan th( 2
lién ti€p vdi gid tri 2,706 ty dong, tap trung & cac ma VHM, NLG, va NVL; tu doanh cling

ban rong & mic 2,270 ty dong.

3 mét khia canh khac, khéi ngoai mua rong 488 HDTL VN30F1M trong tudn qua va dang
duy tri vi thé mua lily ké 17,139 hgp déng. Ty doanh ban rong 593 hgp dong nhung dang
duy tri vi thé mua iy ké 330 hgp dong.

C& phi€u anh hudng nhiéu nhit dén VNINDEX trong tuan
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Gia tri mua/ban rong cla khdi ngoai theo tuan
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C& phiéu khéi ngoai mua/ban nhiéu nhat trong tuan
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Bién déng nhém nganh trong tuan
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Gia tri mua/ban rong cla tu doanh theo tuan
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Mua/ban liiy ké HDTL VN30F1M cua khéi ngoai & tu doanh

Nguon: F

iinPro, KB Securities Vietnam
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1Q2025, LNTT dat 7,413 ty VND, ting

0.3% YoY

Ké& hoach tang trudng tin dung 16%

trong nam 2025

Ap luc gidm NIM van s& duy tri trong

2H2025

Khuyén nghi MUA, gia muc tiéu

45,000 VND/cp

M UA duy tri

BIDV (BID)

Ap luc l&n NIM hién hitu trong 2H2025

Trudng nhém Nguyén Anh Tung
tungna@kbsec.com.vn
(+84) 24-7303-5333

1Q2025, BID ¢6 thu nhap |3i thudn dat 13,946 ty VND (-10.8% QoQ, +3.0% YoY); TOI
dat 17,898 ty VND (-33.2% QoQ, +4.2% YoY). Chi phi tin dung & mdc thap (0.22%) véi
chiphitrich lap du phong dat 4,578 ty VND (-33.7% QoQ, +4.3% YoY) khién LNTT
dat 7,413 ty VND (-25.4% QoQ, +0.3% YoY).

Tai dai héi c6 dong thudng nién ndm 2025, c6 dong da théng qua k& hoach kinh
doanh trong d6: (1) Tang trudng tin dung ~ 16%; (2) Tang trudng ngudn vén tuong
duong muc tang trudng tin dung. Cling v8i d6, cé déng cling théng qua cac ké
hoach tang von, dac biét [a ké hoach chao ban riéng 1é hodc chao ban ra cong
chlng téi da 269.8 triéu c6 phiéu (ty |& 3.84%).

KBSV duy tri quan diém NIM s& gap ap luc trong phan con lai cla nam 2025 chi yéu
do rui ro tang l3i suat huy dong dudi ap luc ty gia va thanh khoan gia tang do tac
ddng ctia thué quan va tang trudng huy dong thap. § chiéu ngudc lai, canh tranh
gay gat gilta cdc ngan hang trong bai canh cau tin dung chua khdi sdc khién du dia
tang li suat cho vay bi thu hep.

Dua trén két qua dinh gia, trién vong kinh doanh cling nhu xem xét cac yéu té rdi ro
6 thé phat sinh, chling t6i khuyé&n nghi MUA déi vdi ¢4 phiéu BID. Gid muyc tiéu cho
nam 2025 la 45,000VND/cp, cao han 23.6% so vdi gia tai ngay 29/05/2025.

Dil liéu giao dich Bién ddng gié c6 phiéu

.o en Ty & CP ty do chuyén nhugng 20.4% (%) 1M 3M 6M 12M
Gia ml}C tieu VND45’000 GTGD TB 3 thang (ty VND/triéu USD) 132.8/5.1 Tuyét déi 5.6 -10.9 -5.5 9.1
Tang/giam (%) 23.6% S& hitu nudc ngoai (%) 17.6%  Tudngdai -3.8 -13.7 -12.8 -14.6
Gia hién tai (29/05/2025) VND 36,450 C6 dongén SBV (80.99%)

Gia muc tiéu dong thuan VND 43,900

Vén héa thi trudng 255.9/9.8

(nghin ty VND/ ty USD)

Dy phéng KQKD & dinh gia Gid (LHS) Tuong quan Vnindex (RHS)
FY-end 2023 2024 2025F 2026F

Thu nhp (3 thuan (ty VND) 56,136 58,008 64,524 79,518 (VND) %)
LN thuan trudc CF DPRRTD (ty VND) 47,932 53,094 57,736 69,619 :zggg

LNST cta Ngén hangme (ty VND) 21,505 25,140 26,689 29,619 35:000

EPS (VND) 3,773 3,645 3,801 4218 30,000

Tang trudng EPS (%) 5 (3) 4 11 25,000

PER (x) 9.7 10.0 9.6 8.6 20,000

Gi4 tri s8 sdch/CP (BVPS) 21,554 21,009 25,124 29,342 15,000 e '

PBR (x) 1.69 173 1.45 124 3 i 33 i 33 3 33384
ROE (%) 194 19.1 169 15.8 235285248882 :=<2

Ti suat c8 tifc (%) 0.0 0.0 0.0 0.0

Nguon: Fiinpro, KBSV

Nha dau tu xem bdo cdo day du TAI DAY

Ngudn: Bloomberg, KBSV
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Cham lai trong quy 1/2025

Tang trudng thu nhap ngoai ldi bu
dap cho su cham lai tam thgi clia thu
13 thuan

Du chiu ap luc suy giam, NIM ctia TCB
du ki€n sé& gidm cham hdn cac ngén
hang khac, déng thdi van duy tri &
mic cao

Pinh gid - Khuyén nghi: MUA - Gia
muc tiéu 35,600 VND/CP

M UA Duy tri

Techcombank (TCB)

Cham lai dé lay da

Chuyén vién phan tich Pham Phudng Linh
(+84) 24-7303-5333 linhpp@kbsec.com.vn

Tang trudng tin dung dat han 4% so véi dau ndm - thap hon dang ké so véi mic 7%
clia Q1/2024; huy dong vén tang nhe & mUic 1,1% YTD. Bién (i rong (NIM) bat dau
cho thdy dau hiéu thu hep, gay ap luc lén tang trudng thu nhap 3i thuan. Chat lugng
tai san cling ghi nhan bién dong nhe, vdi ty l€ ng xau (NPL) tang 4bps so vdi quy trudc.

TCB ti€p tuc duy tri l3i sudt cho vay & mit bang thap nham hé trg khach hang cé
thé anh hudng dén tdc d6 tang trudng thu nhap 3i thuan trong ngén han. Tuy
nhién, ngan hang ky vong cac ngudn thu ngoai l3i s& déng vai tro bu dap va duy tri
da tdng trudng clia téng thu nhap. Thu phi dich vu dang phat huy hiéu qua nho
chién ludc ban chéo trong hé sinh thai va dinh vi rd nhém khach hang muc tiéu a
phan khuc kha gia (affluent).

NIM trong nhiing quy con lai cGia ndm s& van chiu ap luc nhung TCB s& kiém soat da
giam t&t han cdc ngdn hang khac va van gill dugc ty 1€ nay 8 mUc cao dua trén co
s$3: (1) quan tri t6t chi phi vén nhg phat huy |gi thé vé CASA va san pham Sinh (i tu
dong dang cho thay hiéu qua tich cuc; (2) hudng Igi tUf thi truGng BDS hoi phuc va
da dang hoa danh muc cho vay han ché da giam cla ty suat sinh [3i (IEA).

Du phéng khong thay d6i nhiéu, song ching téi diéu chinh phan bu rii ro thi truéng
[&n mUic 8.35% trong ky bdo cao nay khién |gi suat yéu cau tang [én, gid muc tiéu diéu
chinh gidam nhe vé 35,600 VND/CP. Khuyén nghi MUA ¢& phiéu TCB vdi tiém nang tang
gia 16.2% so vdi gia dong clfa ngay 27/05/2025.

Dil liéu giao dich Bién ddng gié c6 phiéu

. cn Ty lé CP tu do chuyén nhugng 773% (%) M 3M 6M 12M
Gia muc tiéu 35,600VND ORI
: ’ GTGD TB 3 thang (ty VND/triéu USD) 521.1/20.2  Tuyét déi 17.0 15.6 29.1 305
Tang/giam (%) 17.3% S& hitu nudc ngoai (%) 225%  Tudng déi 8.6 13.7 219 254
Gid hién tai (27/05/20) VND 30,600 C8 déng 18n MSN (14.9%)
Gia muc tiéu dong thuan VND 31,500
Vén héa thi trudng
s 216.2/8.3
(nghin ty VND/ ty USD)
Du phéng KQKD & dinh gia o) Gi (LHS) Tuong quan Vnindex (RHS)
VND
FY-end 2023 2024 2025F 2026F 35,000 0
Thu nhap l3i thuan (ty VND) 27,691 35,508 40,106 47,891 "
LN trudc CF DPRRTD (ty VND) 26,809 31,621 35,663 42,474 30,000
LNST ngén hang me (ty VNB) 18,191 21,760 25,153 30,203 25,000 20
EPS (ddng/c8 phiéu) 5,111 3,046 3,517 4,218 10
Tang trudng EPS (%YoY) -11 -40 15 20 20,000 0
PER (x) 5.1 8.6 7.4 6.2 15,000 Y 10
Gi4 tri s8 sdch/CP (BVPS) 37,364 20,940 24,135 26,547 33 I I3 I3 uLLR
SS888g888gsggsgss
PBR (x) 0.70 1.25 1.23 1.11 E E E E E E E E E E E E
ROE (%) 14.8 15.6 15.8 16.9 P PRI ST I II I IS T
Ty suét cd tic (%) 0.00 2.87 2.8 2.8

Nguon: Fiinpro, KBSV

Nha dau tu xem bdo cdo day du TAI DAY

Ngudn: Bloomberg, KBSV
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Chuyén vién phan tich Nghiém Sy Tién

tienns@kbsec.com.vn

Quan diém ky thuat

Xu hudng & Hanh dong

L13IdXdVW Ol 1SdlId

Chi sé VNIndex

Chi s6 VNINDEX - 1D 0134332 H1344.32 L1328.74 C1332.60 -9.26 (-0.69%) 1450.00
Volume - Khéi lweng 910.316M ’

BB 202 130110 1425.00
MA 50 close 0 1271.80 1400.00
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Nguon: Trading View, KB Securities Vietnam
Chi bao Nh3n dinh xu hudng Hanh déng

- Kha nang tang diém cao Mua manh

Ngn han Trung han Xanh nhat| Kha ndng ting diém viia phai Mua tling phan

(Dudi 3 thang) \ (TU 3 dén 9 thang) —) vang Xu hudng trung tinh Mua/Ban trading
' ' Kha ndng giam diém vifa phai Ban tiing phan

Kha nang giam diém cao Ban manh

Ngudng kj thuat Trén khung tuan, VNINDEX tiép dién chudi tdng diém vdi cdy nén tang th(i 4 lién tiép, trén

Khéng cuixa: 1355 (+-10) mat bang thanh khoan van duy tri tich cuc. Tuy nhién, mau hinh "spinning" cho thay ap

luc rung l4c d8 dan xudt hién rd nét hgn. Trén khung ngay, su xuat hién cta cc phién diéu
Khang cy gan: 133 chinh khi chi s khong thé duy tri trang thai bam sat bién trén clia dai Bollinger va mot s6
g y g g
Hotrg gan:  130x chi bdo moment d3 ti€p can vung qua mua ciling cho thay ap luc dang dan gia tang. Nhu

. vay, mdc du VNINDEX van cé thé xuat hién thém nhip héi phuc nhung du dia ti€p tuc di lén
HO trg xa: 1275 (+-10) o LA < x a. > R ,
trong ngan han sé khong con ldn va rui ro dao chiéu can dudc luu y.

(Ghi chd: NBT 6 thé dua theo nhdn dinh xu hudng thi trudng dé tham khdo khuyén nghi
hanh déng tudng (ng trong bdng phia trén)

5 Kb KB Securities | vIETNAM



KBSV

RESEARCH

Danh muc dau tu mau

Phudng phap tiép can: So sanh hiéu suat véi VN30 Index

- Danh muc tip hgp cac c6 phiéu tiém nang nhat dugc KBSV

lya chon va téi cg cau theo thang. %) N30

Portfolio

- Thdi gian khuyén nghi nd3m gill trong 3-6 thang v8i muc dich
mang lai hiéu suat vugt trdi so vdi chi s6 VN30.

- Ngudng cat 16 can dudc can nh3c cho méi m3 3 -15%.

- Danh muc gia dinh ludn duy tri ty trong 100% la ¢4 phiéu véi
trong s6 dugc phan bd déu gilta cac ma.

15 L
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ANA AN AN AN AN AN AN AN AN AN NN NN NN NN NN ANANANAN
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noddddoddlddoddddgooddgdadooddd
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Danh muc dau tu mau
= Gia Giddéng L3i/LOtl PE2025 Tangtrudn . PR Link
Ma n 5 ug " / . g g Diém nhan dau tu < 2
muctiéu clfatuan dauthang Fw LNST 2025 Est bao cao

- Chat lugng tai san thudc nhom top dau nganh ngén hang
TCB 35,600 30,450 0% 8.7 15.0%  -Laltrongsé nhiing ngdn hang hudng Igi rd nhat ti sy phyc hdi cla thj trudng bat dong san CB
- Ky vong IPO TCBS sé dién ra trong ndm 2025

- Thanh khoan thj trudng chung h6i phuc nhd nén thap 2024

- Ky vong nang hang thj trudng theo FTSE Rusell s& tac dong tich cuc dén dong vén khéi
ngoai

- Thi phan méi gidi dang c6 xu hudng cai thién

VCI 43,000 36,000 0% N/A N/A

- Dau tu manh mé& vao phat trién va ti dinh vi thudng hiéu cao cap dang cho thay sy cai
thién

- Doanh nghiép cé ty suat c8 tlic hap dan & mdc 7.9%

- Tap trung chinh vao thij trudng ndi dia nén han ché dugc tac dong tiéu cuc clia thué quan

<
=
=<

VNM 65,300 54,900 0% 12.4 -2.0%

- Xu hudng chuyén ddi s6 toan cau tao ddng lyc ting trudng cho mang CNTT ndm 2025 udc
dat 22%

- Dy &n dau tu vao Al tai Nhat Ban dy kién dem vé doanh thu 100 triéu USD vdi ty suat EBITDA
50%

- Mang gido duc tao Igi thé canh tranh vé ngudn nhan luc trong dai han cho FPT, dong thdi
déng gbp vao tang trudng téng doanh thu clia tdp doan

FPT 151,900 116,500 0% 18.2 19.2%

-r|
0
—

- Mang EPC tao di€ém nhan tich cyc nhd viéc thiic day dau tu cdng va Quy hoach Dién VilI

- Mang dién cé tiém nadng tang trudng nhd 2 dy &n Bao Lac A, Thugng Ha du kién khai thac ti
PC1 30,600 22,050 0% 16.0 7.4% 2026

- Phat trién KCN [a ddng luc tdng trudng trong trung va dai han cta PC1 vdi gan 400 ha dat

KCN tai Ha Nam, Hai Phong, Bac Giang, du kién ¢ thé bat dau cho thué tif 2026

O
O
—

- Thanh khoan thi trudng chung héi phuc nhd nén thap 2024

- Ky vong néng hang thj trudng theo FTSE Rusell s& tac dong tich cuc dén dong van khai
ngoai

- Ky vong cac du an ctia Trung Nam dan dudc thdo g8 vudng méc phép ly

VND 19,200 15,700 0% N/A N/A

<
=
jw)

- Lugng backlog x3y dung |8n, dam bao tang trudng doanh thu trong 2 ndm tdi
VCG 25,000 21,800 0% 10.8 19.2%  -VCG v3ihd s nang luc tét cé Igi thé canh tranh khi dau thau céc du 4n dau tu cong. C
- VCG du kién ban budn 1 phan dy 4n Cat Ba Amatina

(o]

- BDS hdi phuc, dau tu cdng dugc ddy manh va AD dugc phé duyét gilp san lugng tiéu thu
25/26 Udc ting 27%/23%

- Ky vong gid quang sat, than c8c giam trong 2025, tdc dong tich cyc |én bién clia HPG

- Giai doan 2 DQ2 di vao hoat ddng tif 1Q2026, 2 16 cao |8n gilip t&i Uu chi phi san xuat

HPG 35,600 25,750 0% 10.1 19.2%

.
O
(o)

Ngudn: KB Securities Vietnam
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Dien bién dong tién

Dién bién dong tién ngoai ra vao cac thi trudng (Triéu USD)

T Country

Equity

~ Asia (11)
China
India
Indonesia
Japan
Malaysia
Philippines
S. Korea
Sri Lanka
Taiwan
Thailand
Vietnam

* Americas (5)
Brazil
Canada
Chile
Colombia
United States

~ EMEA (21)
Bulgana
Czech Republic
Dubai
Euro Area
France

31MAR2025
28MAY2025
28MAY2025
23MAY2025
29MAY2025
30MAY2025
30MAY2025
29MAY2025
29MAY2025
29MAY2025
29MAY2025

27MAY2025
31MAR2025
31IMAR2025
31DEC2024
31MAR2025

31IMAR2025
31MAR2025
29MAY2025
31IMAR2025
31IMAR2025

+542.6

Daily

+4271.5

+841.2  +2,529.2
+90.6  +337.1

+2,169.6 +10,096.1
+344.1

+83.9

+886.7
+1.9
+7,567.3

+228.0

+77.7

+90.7 +127.7 +1,834.0

+10,361.0

+11.2 +186.4

+8,605.6
+3,800.0

+8,605.6

+36,574.3

+1,858.6 +3,705.2

+178.2  +487.8
+23,190.0 +23,190.0

+381.8  +725.1
+57,984.7 +57,984.7

RESEARCH

+19,065.2

+1,002.1

+4,066.7  +3,494.4
+21.0
+249.2 +467.9
+430,718.0 +572,583.0

+37.2
+1,771.1
+977.2
+387,156.0 +253,908.1

+14,704.0

+8,578.0

Ngudn: Bloomberg, KB Securities Vietnam

Dién bién giao dich cia cdc qui ETFs (Triéu USD)
Name 1D Flow (M USD) 1W Flow (M USD)

[N N I
-2.49 7.66

Minimum

1M Flow (M USD} 3M Flow (M USD)

N N | I —
-9.46 -99.37

YTD Flow (M USD} 1¥ Flow 1 (M USD) 3Y Flow (M USD)

I | I
276.65 -339.81
Maximum . +15.15 +24.51 +06.53
Average - - =27 -26.62 -11.85
Median K . .00 - - -.03 .00
Sum -4. -E. -6. -200. -267.. -692.13 -308.01
1) KIM Growth VN30 ETF
1) MAFN VN30 ETF
3) DCVFMVN Mid Cap ETF
4 KIM GROWTH VN DIAMOND ...
3 Global X MSCI Vietnam ETF
f) Premia Vietnam ETF
7) CSOP FTSE Vietnam 30 ETF
# Korea Investment & Secur..
%) Korea Investment & Secur..
10) Korea Investment & Secur..
11) Korea Investment & Secur..
17) IPAAM VN10O ETF
13) VinaCapital VN100 ETF
VN30 ETF
VNXED ETF
] Fullgoal Vietnam 30 S..
17) KIM Growth VNFINSELECT E..

VNFIN LEAD ETF
IM KINDEX Vietnam VN30 ..
1) ¥trackers FTSE Vietnam S..
73) DCVFMVN30 ETF Fund
14 DCVFMUN Diamond ETF
13 vankck Vietnam ETF
26) Fubon FTSE Vietnam ETF

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

KBSV

RESEARCH

Khéi phan tich
research@kbsec.com.vn

Tai chinh
Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

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

Bat dong san

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

Nguyén Thi Trang - Chuyén vién phan tich
trangnt6@kbsec.com.vn

Vimé & Chién lugc

Tran Plic Anh - Gidam d&c vi md & chién lugc
anhtd@kbsec.com.vn

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

Nguyén Binh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

B phan Hé trg

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

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

Nguyén Xuén Binh - Giam d&c phan tich
binhnx@kbsec.com.vn

Hang tiéu dung
Nguyén Bic Quan - Chuyén vién phan tich
quannd@kbsec.com.vn

Nguyén Hoang Duy Anh - Chuyén vién phén tich
anhnhd@kbsec.com.vn

Cong nghiép & Nguyén vat liéu

Nguyén Dudng Nguyén - Chuyén vién cao cap
nguyenndl@kbsec.com.vn

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Nang lugng, Tién ich & Céng nghé

Nguyén Viét Anh - Chuyén vién phan tich
anhnv3@kbsec.com.vn


mailto:thuannd@kbsec.com.vn
mailto:hieupm@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, sé 29 Liéu Giai, Quan Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha Van phong, sé 5 Dién Bién Phd, Quén Ba Dinh, TP Ha N&i

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H& Chi Minh:

Dia chi: Tang 21, Toa nha Vietinbank, s& 93 - 95 Ham Nghi, Quan 1, TP H6 Chi Minh

bién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, s6 37 Tén Dic Thang, Quan 1, TP H Chi Minh

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

LIEN HE

Hotline: 1900 1711

Email: info@kbsec.com.vn
Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(Dua trén ky vong tang gia trong 6 thang tdi)

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

Hé théng khuyén nghj dau tu nganh

(Dua trén danh gia trién vong trong 6 thang tdi)
Tich cyc: Trung l4p:
Vugt trdi han thi trudng Phu hgp thi trudng

Tiéu cuc:
Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tif ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin, dit liéu la
chinh xac hodc day dl va cc quan diém dugc trinh bay trong bdo cdo nay ¢ thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé cta riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Chiing tdi s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay [a ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d6i ma khdng cé sy dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

