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3Q2021, LNTT dat 2,674 ty VND, giam

1.1% YoY

NIM 3Q2021 dat 3.05%, giam 1bps

QoQ

Ty 18 nd x3u 3Q2021 dat 1.61%, ty &
bao phu ng xau dat 140.2%

BID phat hanh 1,037 ty c6 phiéu dé
tra c6 tlic 2019-2020, ndng von diéu

l& lén hdn 50,585 ty VND

Khuyén nghi NAM GIU, gid muc tiéu

51,600 VND/cp

3Q2021, tang trudng trong hoat déng kinh doanh cta BID cé phan chitng lai do
anh hudng cla dich bénh. Cu thé, thu nhap 13i thuan dat 12,205 ty VND (-5.6%
QoQ, +33.5% YoY) va LNTT 3Q2021 dat 2,674 ty VND (-42.7% QoQ, -1.1% YoY).

NIM 3Q2021 di ngang so vdi quy trudc, dat 3.05% (-1 bps QoQ, +72 bps YoY) vdi chi
phi dau vao binh quén tiép tuc duy tri mic thap, dat 3.62% (+0 bps QoQ) va l3i
sudt binh quan dau ra giam nhe 2bps QoQ, dat 6.45% dén tU cac chinh sach giam
|&i sudt ho trg doanh nghiép chiu anh hudng Covid-19 cua BID.

Ty l& ng xau 3Q2021 di ngang so v&i 2Q2021, dat 1.61% (-2bps QoQ). Trong ki, BID
tiép tuc ddy manh trich [3p dy phong 7,502 ty VND (+30.3% YoY), qua dé tang ty [&
bao phui ng xau [én 140.2% (+792bps QoQ), cao tht 5 trong hé thong cac ngan
hang theo doi clia KBSV.

Mdi day, BIDV trinh c6 ddng phudng an phat hanh gan 1,037 ty ¢4 phiéu dé tra c6
tlic ndm 2019 va 2020 qua dé tdng vén diéu lé 1én hon 50,585 ty VND. Lugng cd
phi€u dugc phat hanh theo phudng an nay tusng dudng 25.77% lugng c6 phiéu
hién hanh, cao han ké hoach dé ra dau nam la 12.2%.

Dua trén két qua dinh gia, trién vong kinh doanh ciing nhu xem xét cac yéu to rai
ro ¢ thé phat sinh, chiing t6i khuyén nghi NAM GIU d6i v6i ¢8 phiéu BID. Gia muc
tiéu [a 51,600 VND/cp, cao han 13.4% so vdi gia tai ngay 13/12/2021.

Nam gilf

Gid muc tiéu VND 51.600 Dif liéu giao dich Bién dong gia c6 phiéu
o ’ S

Ty |& CP ty do chuyén nhugng (%) 4.01% (%) M 3M 6M 12M
Tang/Giam 14.9% GTGD TB 3 thang (ty VNB/triéu USD) 83.2/3.7 Tuyét dsi 2 11 2 5
Gid hién tai (13/12/2021) VND 45,500 S& hitu nudc ngoai (%) 17.15% Tudng dai 2 1 -9 -38
Gia muc tiéu thi trudng VND 45,600 Cd cdu ¢ dong Ngén hang nha
V&n héa thi trudng (Ty VND) 183,002 nudc (80.98%)
Dy phong KQKD & dinh gia

Tudng quan VN-index
Cudi nam tai chinh 2019A 2020A 2021F 2022F
Gia ¢ phiéu
Thu nhap l&i thuan (ty VND) 35,978 35,797 46,551 48,683 P
LN thu3n trudc CF DPRRTD (ty VND) 30,864 32,344 42,247 44,771 (%) (VND)
LNST ngén hang me (ty VND) 8,368 6,997 10,711 14,143 10 60,000
EPS (VND) 2,081 1,740 2,375 2,915 12 50,000
Téang trudng EPS (%) -3% -16% 37% 23% 20 40,000
PER (x) 20.8 249 18.2 14.9 30
Gié tri s6 sach/CP (BVPS) 19,307 19,803 19,235 20,701 40 30,000
PBR (x) 2.24 2.19 2.25 2.09 -50 20,000
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Nguon: Bloomberg, KBSV



3Q2021, LNTT dat 2,674 ty VND,
giam 1.1% YoY

NIM 3Q2021 dat 3.05%, giam 1bps
QoQ

Bi€u d6 1. Tang trudng thu nhap l3i thuan va l3i ti hoat

dong dich vu 2016-2Q2021 (YoY)

KB SECURITIES VIETNAM

Hoat dong kinh doanh

3Q2021, tang trudng trong hoat dong kinh doanh ctia BID c6 phan chiing lai do
anh hugng cta dich bénh. Cu thé, thu nhap |&i thudn dat 12,205 ty VND (-5.6%
QoQ, +33.5% YoY); thu nhap ngoai lai dat 3,042 ty VND (-30.3% QoQ, -6.3% YoY)
khién TOI dat 15,247 ty VND (-11.8% QoQ, +23% YoY). CIR c6 dau hiéu tang, dat
33.3% (+950 bps QoQ, + 153 bps YoY) trong khi d6 chi phi trich lap du phong &
muc cao so vGi cung ky (+30.3% YoY) khién cho LNTT 3Q2021 dat 2,674 ty VND
(-42.7% QoQ, -1.1% YoY). Tang trudng tin dung tinh dén ngay 30/11/2021 dat
9.8% Ytd, du dia tdng con khoang 2.2% so vdi mdc tran tin dung mdi dugc
NHNN nang la 12%.

NIM 3Q2021 di ngang so vdi quy trudc, dat 3.05% (-1 bps QoQ, +72 bps YoY) v3i
chi phi dau vao binh quéan ti€p tuc duy tri muc thap, dat 3.62% (+0 bps QoQ) va
[&i suat binh quan dau ra gidam nhe 2bps QoQ, dat 6.45% dén tu cac chinh sach
giam |3i suat hé trd doanh nghiép chiu anh hudng Covid-19 cta BID.

Bi€u dd 2. Tang trudng thu nhap hoat déng va LNST 2016-
2Q2021 (YoY)
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Ngudn: Bo cao cdng ty, KBSV

Bi€u d6 3. Bién dong l3i suat - NIM giai doan 2017-3Q2021

Ngudn: Bdo cdo cdng ty, KBSV

Bi€u dd 4. Ty lé CASA cua BID giai doan 2016 - 2Q2021
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Ngudn: Bo cdo cdng ty, KBSV

Ngudn: Bdo cdo cdng ty, KBSV
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NOII 3Q2021 dat 3,042 ty VND, giam L3i thudn ti hoat dong dich vu tiép tuc dugc cai thién, tang 16.6% YoY; l&i tU

6.3% YoY hoat dong FX tdng nhe 4.4% YoY trong khi l&i ti hoat dong dau tu - kinh doanh
ching khoan dat 149 ty VND, giam 62.6% YoY va thu nhap tu hoat ddng khac
dat 794 ty VND, gidm 20.8% YoY khién NOII 3Q2021 dat 3,042 ty VND, gidm 6.3%
YoY. NII/TOI dat 80.0%, [a m{ic cao nhat trong cac ndm gan day.

Bi€u d6 5. Cd ciu thu nhdp ngoai l3i 2016-2Q2021 Bi€u dd 6. Ty lé thu nhap (i thudn/thu nhdp hoat ddng 2016-
2Q2021
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Ngudn: Bdo cdo cdng ty, KBSV Ngudn: Bdo céo cdng ty, KB Securities Vietnam

Bi€u d6 7. Tang trudng tin dung 2017-2021 (YoY)

Dong lyc tdng trudng tin dung dén tu khéi

khéach hang doanh nghiép I8n (+17.9% Ytd) va

khéi khach hang ca nhan (+14.3% Ytd), trong

khi d6 du ng kh&i SME suy giam (-8.8% Ytd) === Cho vay khéch hang

25% T
20% T
15% +
10% +

5% +

0%

2017 2018 2019 4Q2020 1Q2021 2Q2021 3Q2021

Ngudn: Bao céo cdng ty, KBSV

Ty & nd x3u dat 1.61% gidm 2bps Ty lé ng xau 3Q2021 di ngang so vGi 2Q2021, dat 1.61% (-2bps QoQ) vdi ng
QoQ. Du ng tai cd cau ting 86% so nhém 2 khéng d6i, ng nhém 3 va 4 déu tang 7bps QoQ trong khi ng nhém 5
vGi thang 8/2021 giam 17bps QoQ. Trong ki, BID tiép tuc ddy manh trich [dp du phong 7,502 ty

VND (+30.3% YoY), qua dé tang ty € bao phui ng xau [én 140.2% (+792bps QoQ),
cao th( 5 trong hé thong cac ngan hang theo ddi ciia KBSV. Mac du vay, du ng
tai cd cdu cd xu hudng tang, dat khoang 25,000 ty VND (1.9% téng du ng), tang
86% so v@i dau thang 8/2021.
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BID thyc hién trich l3p du phong & mc cao so
vdi cac quy gan day

Trong 3Q2021, BID ddy manh st dung du
phong dé xti ly ng la nguyén nhan chinh khién
ty l& NPL van duy tri 8 mdc thap mic du chat
lugng tai san bi anh hudng manh bdi dich
bénh

CIR 3Q2021 dat 33.3%, tdng 9.5% diém QoQ,
nhiéu kha ndng CIR sé tiép tuc 8 mlc cao
trong 4Q2021 do BID cé xu hudng chi tra chi
phi cao trong 4Q.

KB SECURITIES VIETNAM

Bi€u dd 10. Cd ciu ng xau & ng can chi y cda BID giai doan 2019-2Q2021
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Ngudn: Bao céo cdng ty, KBSV

Bi€u dd 11. NPL - trich ldp du phong 2Q2019 - 2Q2021
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Ngudn: Bao céo cdng ty, KBSV

Bi€u dd 12. Ty lé CIR cuia BID giai doan 2016-2Q2021
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Ngudn: Bdo cdo cong ty, KBSV
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BID phat hanh 1,037 ty c6 phiéu dé
tra cd tiic 2019-2020, ndng vén diéu
1& 1&n hon 50,585 ty VND

KB SECURITIES VIETNAM

Mdi day, BIDV trinh c6 dong phudng an phat hanh gan 1,037 ty c6 phiéu dé tra
c6 tlic ndm 2019 va 2020, thgi gian phat hanh du kién trong ndm 2021-2022,
qua dé tang vén diéu & 1én hdn 50,585 ty VND. Lugng ¢ phiéu dugc phat hanh
theo phuang an nay tuong duang 25.77% lugng c6 phiéu hién hanh, cao hon ké
hoach dé ra dau nam la 12.2% bao gém 5.2% cho ¢4 tlc ndm 2019 va 7% nam
2020. Hoi déng quan tri thong nhat ngay 24/12/2021 la ngay dang ki cudi cing
dé chitra c6 tlc c8 phi€u cung véi 2% cé tic tién mat clia ndm 2020.
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Du phdng két qua kinh doanh

Du phéng két qua kinh doanh ndm Chung t6i dua ra du phdng cho BID trong nam 2021 nhu sau:

2021 -

Dy phéng tang trudng tin dung dat 11.4% trong nam 2021 khi cac
doanh nghiép dady manh vay ng dé héi phuc sau dich Covid-19 va BID
dugc thong qua ndi tran tin dung.

Chulng t6i udc tinh NIM 2021 tang 53bps YoY, dat 2.96%.

Du phéng NPL dat 1.65%, giam 150bps QoQ so vdi du phéng cii khi
BID van ddy manh hoat déng xti ly ng bang nguon du phong.

Chi phi trich lap du phong du kién dat 28,790 ty VND, tdng 10.1% so vdi
du phéng cii phan anh chat lugng tai san di xudng do anh hudng cla
dich bénh trong 3Q2021.

Chung t6i du bao LNST nam 2021 dat 10,765 ty VND, tang 49.0% YoY,
diéu chinh téng 10.5% so véi dy phdng cii phan anh NIM va tang
trudng tin dung cao han so véi du phdng cdi.

Chung t6i du bao LNST nam 2022 dat 14,213 ty VND, tang 32.0% YoY
phan anh nhu cau vay tdng manh sau dich cung chat lugng tai san
dudc cai thién.

Bang 12. Du phéng KQKD 2021 -2022

2020 2021F 2022F  %Yoy2021  %YoY 2022
Thu nhap l&i thuan 35,797 46,551 48,683 30% 5%
L&i thun tif hoat ddng dich vu 5,266 5,886 6,440 12% 9%
Téng thu nhap hoat dong 50,037 61,227 64,885 22% 6%
Chi phi trich l4p du phong (23,318) (28,790) (27,004) 23% 6%
Lgi nhuan sau thué 7,224 10,765 14,213 49.0% 32.0%
NIM 2.43% 2.96% 2.80% 53bps -16bps
L&i sudt dau ra binh quan 6.84% 6.43% 6.58% -41bps 16bps
L&i sudt dau vao binh quan 4.67% 3.63% 3.90% -104bps 27bps
CIR 35.4% 31.0% 31.0% -436bps Obps
NPL 1.76% 1.65% 1.75% -11bps 10bps
Téng tai san 1,516,686 1,695,204 1,851,923 12% 9%
Vén chi s& hitu 79,647 86,750 100,422 9% 16%
Ngudn: KBSV
Dinh gia - Khuy&n nghi NAM GIU, Chung t6i két hdp 2 phucng phap dinh gia la P/B va Chiét khau lgi nhun thang
gia 51,600 dong/cé phiéu du dé tim ra mc gia hgp ly cho ¢& phiéu BID.
(1) Phudng phap dinh gia P/B
V@i trién vong tich cuc trong ndm 2022, chiing t6i dua ra P/B muc tiéu
cta BID [a 2.5x, tudng dudng d6 léch chuan +1 clia trung binh P/B 5
nam cda BID (Biéu db 13).
(2) Phuong phap chiét khau Igi nhudn thdng du (Bang 14)

Bén canh do, chiing t6i két hgp st dung thém phuadng phap chiét khau
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[gi nhudn thang du d€ phan anh rdi ro hé théng va ky vong dai han.

Két hgp hai phucng phap dinh gia trén vdi ti 1€ 50-50 dé ra dudc gia hgp ly cudi
cung clia cd phiéu BID cho ndm 2022 13 51,600 déng/c6 phiéu, cao han 13.4%
so v@i gid ngay 13/12/2021.

Biéu d6 13. Dién bién gia va chi s P/B ctia BID giai doan 2016-2021

P/B Mean P/B -1Std +1 Std
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Ngudn: Fiinpro KBSV
Bang 14. C6 phiéu BID - Dinh gia phudng phap chiét khau ldi nhun thing du
Ty déng 2021F 2022F 2023F
Lgi nhuan sau thué 10,765.13 14,213.28 17,909.69
Ldi nhuan thing du 1,363.72 3,638.08 5,774.47
Chi phivén (r) 11.30%
Tang trudng (g) 5.0%
Gia tri cudi cung 77,691.02
Téng gid tri hién tai (PV) 164,232.24
Gid tri 6 phiéu BID 40,833.3
Ngudn: KBSV
Bang 15. Téng hgp cac phudng phap dinh gia - gia muc tiéu
Phudng phap dinh gia Gia du phéng Ty trong Gia du phéng theo ty trong
P/B 62,420 50% 31,210
Lgi nhuén thang du 40,833 50% 20,417
Giad muc tiéu 51,600

Nguén: KBSV
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Ngén hang BIDV (BID) - Bang tom tat KQKD & dy phdng, 2018A-2022E

KB SECURITIES VIETNAM

Bdo cdo Két qua hoat déng kinh doanh

Bang can doi ké toan

(Ty dong) 2018 2019 2020 2021F 2022F (Ty dong) 2018 2019 2020E 2021F 2022F
Thu nhép & thuan 34,956 35,978 35,797 46,551 48,683 Cho vay khéch hang 976,334 1,102,366 1,195,240 1,331,891 1,475,169
(ll;:;(rl‘_lhap (61va céckhodn th nhap 90,074 100,747 100,688 101,158 114,636 Chiing khoan kinh doanh 674 6,346 10,170 6,564 7,286
Chi phi i va céc chi phi tudng ty (55,118) (64,769) (64,801) (54,607) (65,954) Zf@r‘c:ﬂat‘ vangbze, ddquy (it dutrrbit 10,508 14,117 12,294 15,362 17,052
Lai/(L5) thuan tif hoat dong dich vy 3,551 4,266 5,266 5,886 6,440 Tai san ¢ sinh (8 1,285,204 1,458,152 1,485,093 1,662,295 1,819,835
Lai/(L3) thuan tif hoat ddng khac 3,815 5,361 5,093 5,883 6,765 Tai san ¢6 dinh va tai san khac 38,001 39,206 38,919 41,280 44,472
Tong thu nhap hoat déng 44,483 48,121 50,037 61,227 64,885 Tong taisan 1,313,038 1,489,957 1,516,686 1,695,204 1,851,923
Chi phi hoat dong (16,117) (17,257) (17,693) (18,980) (20,114) Tien gifi ctia khach hang 989,671 1,114,163 1,226,674 1,353,940 1,502,873
LN thuan tridc CF DPRRTD 28,366 30,864 32,344 42,247 44,771 Céc khoan vay phai sinh, gidy t& c6 gia 52,288 75,159 76,090 137,713 152,583
Chi phi dy phong riii ro tin dung (18,894) (20,132) (23,318) (28,790) (27,004) Cac khoan ng chiu [ai 1,226,454 1,374,765 1,402,248 1,603,044 1,779,116
Thu nhép khac 5,337 6,518 7,993 9,192 10,570 Céc khoan nd khac 32,032 37,540 34,792 5,411 (27,615)
Chi phikhdc (1,522) (1,157) (2,900) (3,309) (3,805) Tongng phaitra 1,258,486 1,412,304 1,437,039 1,608,455 1,751,501
Ténggi nhuan trudc thué 9,473 10,732 9,026 13,456 17,767 Vén diéu 1& 34,187 40,220 40,220 45,100 48,510
Chi phi thué thu nhap doanh nghiép (1,931) (2,184) (1,803) (2,691) (3,553) Théng du vdn cd phan 30 14,292 14,292 14,292 14,292
LNST 7,542 8,548 7,224 10,765 14,213 Ldi nhuén chua phan phéi 12,341 13,857 13,517 15,741 26,002
Ldi ich ctia c8 dong thiéu s& (184) (179) (227) (54) (71) Cac khoan diéu chinh vén - - - - -
LNST ngan hang me 7,358 8,368 6,997 10,711 14,143 V6n chi s6 hitu 54,551 77,653 79,647 86,750 100,422
Chi s3 tai chinh Dinh gid
(%) 2018 2019 2020E 2021F 2022F (dbng, X, %) 2018 2019 2020E 2021F 2022F
Kha nang sinh 13i Chisé vé gid
ROE 14.6% 12.9% 9.2% 12.9% 15.2% EPS cd ban 2,152 2,081 1,740 2,375 2,915
ROA 0.6% 0.6% 0.5% 0.7% 0.8% Gid tri s6 sach/CP (BVPS) 15,957 19,307 19,803 19,235 20,701
ROE trudc du phong 43.8% 37.3% 32.9% 40.6% 383% Gid tri s séch hitu hinh/CP (Tangible BVPS) 14,695 18,235 18,744 18,267 19,810
ROA trudc du phong 1.8% 1.8% 17% 2.1% 2.0% Chis6 dinh gia
Bién (i rong (NIM) 2.8% 2.6% 2.4% 3.0% 2.8% PER 20.1 20.8 24.9 182 14.9
éu qué hoat dong PBR 2.7 22 22 23 21
LDR thuan 99.9% 100.3% 99.0% 100.0% 100.0% Til B tiic 0.0% 1.8% 1.8% 1.8% 1.8%
CIR 36.2% 35.9% 35.4% 31.0% 31.0% ROE 14.6% 12.9% 9.2% 12.9% 15.2%
T8¢ dd tang trudng An toan vén
Téng trudng tdng tai san 9.2% 13.5% 1.8% 11.8% 9.2% Ti & an toan vGn(CAR) 10.0% 9.3% 10.0% >8% >8%
Tang trudng cho vay khach hang 14.1% 12.9% 8.4% 11.4% 10.8% Chét lugng tai san
Téng trudng LN thuan trudc DPRRTD 20.6% 8.8% 4.8% 30.6% 6.0% NPL(ng xau nhom 3-5) 1.9% 17% 1.8% 1.7% 1.8%
Téng trudng LNST ngén hang me 8.4% 13.7% -16.4% 53.1% 32.0% D3 bao phti nd xau (nd xau nhém 3-5) 66.2% 75.0% 89.2% 98.7% 105.3%
Tang trudng EPS 8.4% -3.3% -16.4% 36.5% 22.8% SML (ng xdu va ng can chii y) 4.2% 4.0% 2.9% 2.8% 2.9%
Tang trudng BVPS 11.7% 21.0% 2.6% -2.9% 7.6% D bao phii ng xau (nd xau va ng can chi y) 29.8% 32.9% 54.4% 59.2% 64.7%

Ngudn: Bao cdo congty & KBSV

b KB Securities | VIETNAM



KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh
Giam d&c Khéi Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Bic Hiéu
Gidm d&c Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Nguyén Anh Tung
Chuyén vién cao cap - Tai chinh & Céng nghé
tungna@kbsec.com.vn

Pham Hoang Bao Nga
Chuyén vién cao cap - Bat ddng san nha &
ngaphb@kbsec.com.vn

Lé Anh Tung
Chuyén vién cao cap - Dau Khi & Ngan hang
tungla@kbsec.com.vn

Nguyén Ngoc Hiéu
Chuyén vién phan tich - Nang lugng & Vat liéu xay dung
hieunn@kbsec.com.vn

Pham Nhat Anh
Chuyén vién phén tich - Bat ddng san cong nghiép & Logistics
anhpn@kbsec.com.vn

Ludng Ngoc Tudn Diing
Chuyén vién phén tich - Ban lé & Hang tiéu dung
dunglnt@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi mé & Chién lugc dau tu

Tran Blc Anh
Gidm déc Vi md & Chién lugc Dau tu
anhtd@kbsec.com.vn

Lé Hanh Quyén
Chuyén vién phan tich - Vi mé & Ngan hang
quyenlh@kbsec.com.vn

Thai Hilu Cong
Chuyén vién phan tich - Chién lugc & C& phiéu Mid cap
congth@kbsec.com.vn

Tran Thi Phuong Anh
Chuyén vién phan tich - Chién lugc & C8 phiéu Mid cap
anhttp@kbsec.com.vn

B phan Hé trg

Nguyén Cam Tho
Chuyén vién ho trg
thonc@kbsec.com.vn

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



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s§ chinh:

DPia chi: TAng G, tng 2 va 7, Toa nha Sky City s6'88 Lang Ha, D3ng Pa, Ha N§j

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

Chi nhanh Ha N&j:

Dia chi: TAng 1, Toa nha VP, s&'5 Dién Bién Phii, Quan Ba Dinh, Ha N&i
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhénh H& Chi Minh:

Dia chi: TAng 2, TNR Tower Nguy&n Cong Tr(f, 180-192 Nguy&h Trli, Q1, TP H8 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 Ton Dlc Thang, Phudng Bén Nghé, Q1, H® Chi Minh

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

LIEN HE

Trung Tam Khach hang T& chic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang C4 nhan: (+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 cé phiéu
(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)

Mua: N&m gilr: Ban:
+15% hodc cao han trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghij dau tu nganh

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

Vugt tréi hon thi trudng

Trung lap:
PhU hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bdo cdo ndy phan &nh dénh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén théng tin va dif liéu thu dudc tif cadc ngudn ma
KBSV cho la dang tin ciy. KBSV khdng tuyén bé rang théng tin va dit liéu 1a chinh
xac hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé thay déi
ma khdng cdn théng bao trudc. Khach hang nén ddc lap xem xét cac trudng hdp va
muc tiéu cy thé clia riéng minh va ty chiu trach nhiém vé cic quyét dinh dau tu cla
minh va chiing tdi sé khdng cé trach nhiém déi véi cac khoan dau tu hodc két qua
ctia ching. Nhiing tai liéu nay la ban quyén cta KBSV va khdng dugc sao chép, phan
phéi lai hodc sita d6i ma khdng cé su dong y trudc bang vin ban ctia KBSV. Nhan xét
va quan diém trong b4o cdo nay cé tinh chat chung va chi nhdm muc dich tham
khao va khdng dugc phép st dung cho bat ky muc dich nao khac.


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

