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LNTT 2Q2022 tang 40.9% YoY
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2Q2022, LNTT dat 6,570 ty VND, ting

40.9% YoY

BID ki vong LNTT 2022 dat 20,600 ty
VND, hoan thanh ké hoach dé ra

K& hoach chao ban riéng [é& khé hoan

thanh trong ndm 2022

Khuyén nghi NAM GIU, gid muc tiéu

43,900 VND/cp

2Q2022, BID c6 két qua kinh doanh tang trudng tich cuc v&i thu nhap 3i thuan dat
14,619 ty VND (+14.0% QoQ, +13.1% YoY); TOI dat 18,145 ty VND (+11.8% QoQ,
+4.9% YoY); LNTT 2Q2022 dat 6,570 ty VND, tang 40.9% YoV. Liy ké 6 thang dau
nam, LNTT dat 11,084 ty VND, tang 37.5% YoY vdi tang trudng tin dung 2Q2022 dat
9.3% YTD.

BID ki vong LNTT 2022 t&i thi€u dat 20,600 ty VND, hoan thanh ké hoach 2022,
trong dé tang trudng tin dung dat 12 - 14% tuy theo tran tin dung dugc cap tu
NHNN. Trong 2H2022, BID du ki€n NIM sé& dugc duy tri tuong ty nhu trong 1H2022
va phan dau cai thién tir 0.1-0.2% trong cac nam tdi, cung vdi do, trich lap dy
phong sé& di ngang hodc giam trong nifa cudi nam khi chat lugng tai san da dudc
cai thién va ty |é bao phi ng xdu d3 & mUc cao.

BID van dang hoat déng tich cuc dé tim kiém dé&i tadc va ddm phdan gid dé chao ban
riéng |& 455,267,143 c8 phiéu, tudng dudng 9% von diéu (& hién tai. Theo quan
diém ctia KBSV, v3i dién bién thi trudng chiing khodn trong giai doan hién tai, kha
nang thudng vu hoan thanh trong nam 2022 la rat thap.

Dua trén két qua dinh gia, trién vong kinh doanh cling nhu xem xét cac yéu té rui
ro ¢ thé phat sinh, chiing t6i khuyén nghi NAM GIU d6i véi ¢8 phiéu BID. Gia muc
tiéu la 43,900 VND/cp, cao hdn 14.3% so vdi gia tai ngay 10/8/2022.

NAM GIU

Gia muc tiéu VND 43,900 Dii liéu giao dich Bién ddng gia cd phiéu

Ty | CP ty do chuyén nhugng (%) 4.01% (%) M 3M 6M 12M
Tang/Giam 143% GTGD TB 3 thang (ty VNB/triéu USD) 54/2.3 Tuyét dgi 7 12 -14 14
Gid hién tai (10/8/2022) VND 38,400 S& hitu nudc ngoai (%) 16.94% Tuong dai 0 11 1 20
Gia muc tiéu thi trudng VND 42,032 Cd cdu cb dong Ngan hang nha
V6n héa thi trudng (Ty VND) 194,247 nudc (80.99%)
Du phéng KQKD & dinh gia

Tuong quan VN-Index Gia

Cudi nam tai chinh 2020A 2021F 2022F 2023F
Thu nhéap l&i thuan (ty VND) 35,797 46,823 53,102 56,346
LN thuan trudc CF DPRRTD (ty VND) 32,344 43,028 46,946 50,505 %) (VND)
LNST ngén hang me (ty VND) 6,997 10,540 17,182 22,235 60,000
EPS (VND) 1,740 2,084 3,098 3,777 50,000
Tang trudng EPS (%) -16% 20% 49% 22% 40,000
PER (x) 22.1 18.4 111 9.1 30,000
Gi4 tri s6 sach/CP (BVPS) 19,803 17,066 17,862 20,383 ‘ L 20000
PBR (x) 1.94 2.25 193 1.69 b\W\’ QJ\,L\, b\,ﬂ, (O\,Q (O\,Q
ROE (%) 9.2% 13.1% 19.1% 20.9% Q%\Q \>\° Q,\)Q Q(,)\Q Q%\Q
Ti lé ¢6 tlc (%) 2.08% 2.08% 2.08% 2.08%

Nguon: Bloomberg, KBSV

Ngudn: Bloomberg, KBSV



2Q2022, LNTT dat 6,570 ty VND,
tang 40.9% YoY

NIM 2Q2022 dat 2.96%, tang 9bps
QoQ

Biéu d6 1. Tang trudng thu nhap l3i thuan va l3i ti hoat

dong dich vu 2017-1Q2022 (YoY)

Hoat dong kinh doanh
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2Q2022, BID c6 két qua kinh doanh tang trudng tich cuc. Cu thé, thu nhap lai
thudn dat 14,619 ty VND (+14.0% QoQ, +13.1% YoY); thu nhap ngoai l3i dat
3,527 ty VND (+3.7% QoQ, -19.2% YoY) khién TOI dat 18,145 ty VND (+11.8%
QoQ, +4.9% YoY). CIR dat 28.6%, tang 487bps YoY trong khi dé chi phi trich lap
du phong giam, dat 6,381 ty VND (-13.7% QoQ, -25.1% YoY) khién cho LNTT
2Q2022 dat 6,570 ty VND, tang 40.9% YoY. Liy ké 6 thang dau nam, LNTT dat
11,084 ty VND, tang 37.5% YoY vdi tang trudng tin dung 2Q2022 dat 9.3% YTD.

NIM 2Q2022 ¢4 su cai thién so vdi quy trudc, dat 2.96% (+9bps QoQ, -10bps
YoY) trong dé 3i suat dau ra binh quan tang 5bps QoQ trong khi chi phi dau
vao binh quan giam 4bps QoQ. Ty & CASA dat 19.4%, giam 48bps QoQ sau 4

quy lién tiép cd su cai thién.

1Q2022 (YoY)

Thu nhép [&i thudn

—o— Tang trudng |&i thuan

==Om== T3ng trudng |&i dich vu

Biéu d6 2. Tang trudng thu nhap hoat ddng va LNST 2017-
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Ngudn: Bo cdo cdng ty, KBSV

Bi€u d6 3. Bién dong l3i suat - NIM giai doan 2018-1Q2022

—o— Tang trudng TOI

Thu nhép hoat dong (TOI) s LNST
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Ngudn: Bdo cdo cdng ty, KBSV
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Biéu d6 4. Ty & CASA cuia BID giai doan 2017 - 1Q2022
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Ngudn: Bo cdo cdng ty, KBSV

NOII 2Q2022 dat 3,527 ty VND, giam

2017
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2020 3Q2021 4Q2021 1Q2022 2Q2022

Ngudn: Bdo cdo cdng ty, KBSV

L3i thuan ti hoat dong dich vu dat 1,503 ty VND (+17.9% QoQ, -13.7% YoY); l3i
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19.2% YoY
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tu cac hoat dong FX ti€p tuc duy tri d mdc cao, dat 624 ty VND (+6.8% QoQ,
+54.0% YoY) trong khi d6 hoat dong dau tu - kinh doanh chiing khoan khong
c6 |di va thu nhép tu hoat dong khac dat 1,336 ty VND (-8.4% QoQ, -38.9% YoY)
khi€n NOII 2Q2022 dat 3,527 ty VND, giam 19.2% YoY. NII/TOI duy tri d mUc cao,
dat 80.6%.

Bi€u d6 5. Cd ciu thu nhdp ngoai l3i 2017-1Q2022 Biéu d6 6. Ty l& thu nhap (i thudn/thu nh3p hoat ddng 2017-

1Q2022
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Ngudn: Bo cdo cdng ty, KBSV

Ty lé ng xau dat 1.02%, tang 5bps
QoQ. Du nd tai cd cau dat khoang
16,000 ty VND

Ngudn: Bao cdo cdng ty, KBSV

Bi€u d6 7. Tang trudng Cho vay khach hang 2018-1Q2022 (YoY)
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Ngudn: Bao cao cdng ty, KBSV

Ty lé ng xau 2Q2022 tang nhe so v3i quy trudc, dat 1.02% (+5bps QoQ) véing
nhém 5 tang nhe 9bps QoQ, trong khi dé ng nhdm 3 tang 11bps QoQ. Trong khi
dd, ng nhdm 2 sau khi tang manh vao 1Q2022 da giam vé mdc trung binh giai
doan 2020-2021, dat 1.17%. Trong ki, BID trich ldp du phong & mdc thap so vdi
cac quy trudc, dat 6,381 ty VND (-13.7% QoQ, -25.1% YoY) va ty |& bao phd ng
xau dat 262.5%, cao th( 2 hé théng ngan hang sau VCB. Tai thai diém cudi
thang 6/2022, theo thong tin tU BID, ng tai cd cau dat khoang 16,000 ty VND
tuong dudng 1.1% téng du ng hién tai. BID da thuc hién trich lap toan bd cho
phan ng ti co cdu nay trong ndm 2021 qua dé giam dang ké ap luc trich [ap
trong ndm 2022 cling nhu md ra cg hdi ghi nhan Igi nhudn ti hoan nhép du
phong trong nam nay hodc nam sau.

Bi€u d6 10. CA cau ng x3u & nd can chd y ctia BID giai doan 2020-1Q2022
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Ty & ng x3u nhin chung van dang duy tri &
mdic thap so vdi cdc ndm trudc (trung binh ~
1.8%). Vi ti 1€ bao phti ng xau & mic cao

ENgcanchdy B Ngduditiéu chuan Ngnghingd B NG x3u cd kha ndng mat vén
cung viéc trich [8p hét ng tai co cau, ap luc
trich lap trong nlfa cudi ndm la khéng 1&n d6i 45% T
2y 0, 4
véi BID. 4.0%
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25% 1
1.4% 1.0%
0/ 4
2.0%
1.5% +
0.3% 0.2%
1.0% +
0.5% -+ 1.1% 1.1%
0.0%
3Q2020 4Q2020 1Q2021 2Q2021 3Q2021 4Q2021 1Q2022 2Q2022

Ngudn: Bdo cdo cdng ty, KBSV

Biéu d6 11. NPL - trich ldp du phong 2020-1Q2022
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Ngudn: Bdo cdo cdng ty, KBSV

Bi€u d6 12. Ty & CIR cua BID giai doan 2020-1Q2022

CIR 2Q2022 cao han so véi cling ki chli yéu do
téc dd tang chi phi luong cao han so véi tang
trudng TOI 5% —
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Ngudn: Bdo cdo cong ty, KBSV
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Chuyén dich dan sang nhém khach Trong giai doan gan day, BID theo dudi chién lugc cd cau tép cho vay sang
hang ban 1é [a yéu té quan trong cai nhém khach hang ban [&. Nhém ban [é [a dong luc chinh cho tdng trudng tin
thién NIM dung ctia BID trong 2Q022 dat 614,080 ty VND, tang 15.8% YTD va 34.1% YoY. Ty

trong nhém khach hang ban é trong téng du ngd dat 42.0%, tang 430 bps QoQ.
Viéc tai cd cau sang nhém ban [é vdi i suat dau ra tot hon so véi nhém doanh
nghiép sé la yéu t6 quan trong dong gop cai thién NIM cua BID trong thai gian
tGi.

Biéu db 13. Cd cau du ng tin dung theo phan khic khach Biéu d6 14. Cd cau cho vay ban 1é 2Q2021-2Q2022
hang 2021-2022
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Ngudn: Bao cao cdng ty, KBSV Ngudn: Bao cao cdng ty, KBSV

BID ki vong LNTT 2022 dat trén V@i cac két qua d3 dat dugc trong 1H2022 va tri€n vong trong nlfa cudi nam,
20,600 ty VND, hoan thanh ké BID ki vong LNTT 2022 t&i thi€u dat trén 20,600 ty VND, hoan thanh ké hoach
hoach déra 2022, trong d6 tang trudng tin dung dat 12 - 14% tuy theo tran tin dung dugc

c8p tlf NHNN. Trong 2H2022, BID du kién NIM s& dudc duy tri tusng tu nhu
trong 1H2022 va phan dau cai thién tur 0.1-0.2% trong cac nam tdi, cung véi do,
trich l4p du phong sé& di ngang hodc giam trong nifa cudi ndm khi chat lugng tai
san da dudc cai thién va ty |é bao phu ng xau dd & mUc cao.

K& hoach chao ban riéng lé khé BID van dang tich cuc trong hoat ddng tim kiém déi tac va ddm phan gia dé

hoan thanh trong ndm 2022 chao ban riéng & 455,267,143 c6 phiéu, tudng dudng 9% vén didu & hién tai. 2
khé khan hién tai ma BID phai déi mat bao gdm: (1) Khia canh thi trudng chung
khién gia c6 phiéu khéng thuc sy tich cuc va phu hgp vdi dinh gia; (2) co ché
xac dinh gia con chua hgp ly, khién d6i tac gap nhiéu bi ddng trong qua trinh
mua. Theo quan diém cta KBSV, véi dién bién thi trudng ching khodn trong
giai doan hién tai, kha nang thudng vu hoan thanh trong ndm 2022 la rat thap.
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Du phong két qua kinh doanh nam

2022

Dinh gia - Khuyén nghi NAM GIU,
gia 43,900 dong/cé phiéu

KB SECURITIES VIETNAM

Du phong két qua kinh doanh

Chuing t6i dua ra du phdng cho BID trong nam 2022 nhu'sau:

- Duphéng tang trudng tin dung dat 13.0% trong nam 2022 vdi ki vong

BID s& dugc cap thém 3% room tin dung trong 4 thang cuéi nam.

- Chdng téi udc tinh NIM 2022 giam 2bps YoY, dat 2.88%, cao han 15bps
so vGi du phéng cii phan anh quan diém tich cuc hon vé viéc kiém soat

chi phi dau vao cta ngan hang.

- Duphédng NPL dat 1.05%, tang 5bps QoQ, giam 40bps so vdi du phdng
cli khi chat lugng ng tdi co ciu cta BID c6 tin hiéu tét cling véi d6 BID
d3 c6 di ngudn trich [3p du phong dé linh dong trong hoat dong xU ly

ng xau.

- Chiphitrichlap du phong du kién dat 24,806 ty VND, giam 15.9% YoY

do BID d3 chu dong trich 1ap hét ng tai cd cdu trong ndm 2021,

- Chlng toi dy bao LNST ctia ngan hang me nam 2022 dat 17,182 ty
VND, tang 63% YoY

Bang 15. Du phéng KQKD 2021 -2022

2021 2022F 2023F % Yoy 2022 %YoY 2023
Thu nhap l&i thuan 46,823 53,102 56,346 13.4% 6.1%
L&i thuan tir hoat dong dich vu 6,614 6,826 7,270 3.2% 6.5%
Téng thu nhap hoat déng 62,494 68,038 73,195 8.9% 7.6%
Chi phi trich lap dy phong (29,481) (24,806) (21,852) -15.9% -11.9%
Lgi nhuén sau thué ngan hang me 10,540 17,182 22,235 63.0% 29.4%
NIM 2.90% 2.88% 2.77% -2bps -11bps
L&i sudt dau ra binh quan 6.26% 6.45% 6.92% 20bps 46bps
L&i sudt dau vao binh quan 3.56% 3.74% 4.25% 18bps 50bps
CIR 31.1% 31.0% 31.0% -15bps Obps
NPL 1.00% 1.05% 1.30% 5bps 25bps
Téng tai san 1,761,696 1,966,369 2,140,746 11.6% 8.9%
Vén chl sé hiru 86,329 99,073 120,008 14.8% 21.1%

Ngudn: KBSV

(1) Phudng phap dinh gia P/B

Chung t6i két hgp 2 phudng phap dinh gia la P/B va Chiét khau |gi nhudn thang
du dé tim ra muc gia hgp ly cho c6 phiéu BID.

V@i trién vong tich cyc trong ndm 2022, chiing t6i dua ra P/B muc tiéu
cla BID [a 2.2x, tugng duadng trung binh P/B 5 ndm cua BID (Biéu d6

13)

(2) Phudng phap chiét khau lgi nhudn thang du (Bang 16)

Bén canh d6, chiing t6i két hdp st dung thém phudng phép chiét khau

[gi nhudn thang du dé€ phan anh rdi ro hé théng va ky vong dai han.

Két hgp hai phucng phép dinh gia trén véi ti 1€ 50-50 d€ ra dudc gia hgp ly cudi
cung clia cd phiéu BID cho ndm 2022 13 43,900 déng/c6 phiéu, cao han 14.3%

o KB Securities | VIETNAM



KB SECURITIES VIETNAM

so vdi gia ngay 10/08/2022.

Biéu db 16. Dién bién gia va chi s P/B ctia BID giai doan 2016-2022

P/B e Trung binh -1Std ————— +1Std
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Ngudn: Fiinpro, KBSV

Bang 17. C& phiéu BID - Dinh gia phudng phap chiét khau ldi nhun thing du

Ty dBng 2022F 2023F 2024F
Lgi nhuén sau thué 15,870 19,278 21,738
Ldi nhuan thing du 5,496 7,301 7,853
Chi phivén (r) 12.08%
Tang trudng (g) 5.0%
Gia tri cudi cung 126,761
Gia tri cudi ndm 2022 227,642
Gia tri c6 phiéu BID 45,000

Ngudn: KBSV

Bang 18. 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 42,892 50% 21,446

Lgi nhuan thing du 45,000 50% 22,500

Giad muc tiéu 43,900
Ngudn: KBSV

Ngan hang BIDV (BID) - Bang tém tat KQKD & du phdng, 2019A-2023E
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Bdo cdo Két qua hoat déng kinh doanh

Bang can doi ké toan
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(Ty dong) 2019 2020 2021 2022F 2023F (Ty dong) 2019 2020 2021 2022F 2023F
Thu nhép & thuan 35,978 35,797 46,823 53,102 56,346 Cho vay khéch hang 1,102,366 1,195,240 1,325,529 1,489,880 1,651,816
(ll;:;(rl‘_lhap (6lva cickhodn thu nhap 100,747 100,688 101,008 118988 140,483 Chifng khadn kinh doanh 6,346 10,170 6,069 2,035 2,259
Chi phi i va cac chi phi tudng ty (64,769) (64,891) (54,185) (65,386) (84,137) ngc;nat’ vangbze, ddquy (i durrbit 14,117 12,294 12,661 14,626 16,234
Lai/(L6) thuan tif hoat dong dich vu 4,266 5,266 6,614 6,826 7,270 Tai san ¢ sinh 16 1,458,152 1,485,093 1,743,024 1,943,890 2,118,165
Léi/(L5) thuan tif hoat ddng khac 5,361 5,093 6,179 5,524 6,507 Tai sén c6 dinh va tai san khac 39,206 38,919 35,365 44,306 48,550
Téng thu nhap hoat dong 48,121 50,037 62,494 68,038 73,195 Tongtaisan 1,489,957 1,516,686 1,761,696 1,966,369 2,140,746
Chi phi hoat dong (17,257) (17,693) (19,465) (21,092) (22,690) Tien gifi ctia khach hang 1,114,163 1,226,674 1,380,398 1,523,962 1,691,598
LN thuan trudc CF DPRRTD 30,864 32,344 43,028 46,946 50,505 Cac khoan vay phii sinh, giay td ¢6 gia 75,159 76,090 138,032 160,295 177,617
Chi phi dy phong riii ro tin dung (20,132) (23,318) (29,481) (24,806) (21,852) Céckhoan nd chiu lai 1,374,765 1,402,248 1,641,777 1,878,747 2,085,151
Thu nhap khac 6,518 7,993 8,957 8,011 9,437 Céc khoan nd khac 37,540 34,792 33,590 (11,451) (64,412)
Chiphikhéc (1,157) (2,900) (2,779) (2,487) (2,930) Tongnd phai tra 1,412,304 1,437,039 1,675,367 1,867,296 2,020,738
Ténggi nhuan trudc thué 10,732 9,026 13,548 22,140 28,653 Vén diéu 1& 40,220 40,220 50,585 55,465 58,875
Chi phi thué thu nhap doanh nghiép (2,184) (1,803) (2,706) (4,428) (5,731) Théng du vdn cd phan 14,292 14,292 14,292 14,292 14,292
LNST 8,548 7,224 10,841 17,712 22,922 Ldi nhuén chua phan phéi 13,857 13,517 8,673 16,537 34,062
Ldi ich ctia c8 déng thiéu s& (179) (227) (301) (531) (688) Cac khoan diéu chinh vén - - - - -
LNST ngan hang me 8,368 6,997 10,540 17,182 22,235 Vén chi s8 hitu 77,653 79,647 86,329 99,073 120,008
Chi s3 tai chinh Dinh gid
(%) 2019 2020 2021 2022F 2023F (dng, X, %) 2019 2020 2021 2022F 2023F
Kha nang sinh 13i Chis6 vé gid
ROE 12.9% 9.2% 13.1% 19.1% 20.9% EPS cd ban 2,081 1,740 2,084 3,098 3,777
ROA 0.6% 0.5% 0.7% 1.0% 1.1% Gid tri s6 sach/CP (BVPS) 19,307 19,803 17,066 17,862 20,383
ROE trudc dy phong 37.3% 32.9% 41.5% 40.5% 36.9% Gid tri s séch hifu hinh/CP (Tangible BVPS) 18,235 18,744 16,196 17,047 19,624
ROA trudc du phong 1.8% 1.7% 2.1% 2.0% 2.0% Chisé dinh gid
Bién (i rong (NIM) 2.6% 2.4% 2.9% 2.9% 2.8% PER 185 221 184 111 9.1
Hiéu qué hoat dong PBR 2.0 19 23 19 17
LDR thudn 100.3% 99.0% 98.1% 100.0% 100.0% Tiléco tic 0.0% 2.1% 2.1% 2.1% 2.1%
CIR 35.9% 35.4% 31.1% 31.0% 31.0% ROE 12.9% 9.2% 13.1% 19.1% 20.9%
T6c dé tang trudng Antoan vén
Tang trudng téng tai san 13.5% 1.8% 16.2% 11.6% 8.9% Tilé an toan v8n(CAR) 10.0% 9.3% 8.9% >8% >8%
Tang trudng cho vay khach hang 12.9% 8.4% 10.9% 12.4% 10.9% Chat lugng tai san
Téng trudng LN thuan trudc DPRRTD 8.8% 4.8% 33.0% 9.1% 7.6% NPL(ng xau nhom 3-5) 1.7% 1.8% 1.0% 1.1% 1.3%
Tang trudng LNST ngan hang me 13.7% -16.4% 50.6% 63.0% 29.4% D3 bao phti nd xau (nd xau nhém 3-5) 75.0% 89.2% 214.8% 213.0% 180.9%
Tang trudng EPS 3.3% -16.4% 19.8% 48.7% 21.9% SML (ng xau va ng can chii y) 4.0% 2.9% 2.1% 2.2% 2.4%
Tang trudng BVPS 21.0% 2.6% -13.8% 4.7% 14.1% D3 bao phti nd xau (nd xau va nd can chi y) 32.9% 54.4% 101.1% 104.0% 98.0%

Ngudn: Bdo cdo cdng ty & KBSV
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang 2 va 7, Toa nha Sky City s6 88 Lang Ha, Dng Da, Ha Noi

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

Chi nhanh Ha Noi:

Dia chi: Tang 1, Téa nha VP, s6 5 Dién Bién Phu, 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 Céng 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 Duc Thdng, Phudng B&n Nghé, Q1, H6 Chi Minh

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

LIEN HE

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

Website: www.kbsec.com.vn

Hé thang khuyén nghi

Hé th&ng khuyén nghi dau tu cd phiéu
(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

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

Hé théng khuyén nghj dau tu nganh

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

Vugt tréi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thj trudng

Y kién trong béo céo nay phan anh danh gia chuyén mén clia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén thdng tin va dif liéu thu dugc tif cdc ngudn ma
KBSV cho la déng tin ciy. KBSV khong tuyén bé rang thong tin va dit liéu la chinh xac
hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng béo trudc. Khach hang nén ddc lap xem xét cac trudng hgp va muc
tiéu cy thé cla riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i sé khéng cé trach nhiém ddi véi cac khoan dau tu hodc két qua cua
ching. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dugc sao chép, phan phéi
lai hogc slta d6i ma khdng cé sy ddng y trudc bang van ban cta KBSV. Nhan xét va
quan diém trong bdo cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khéng dugc phép st dung cho bat ky muc dich nao khac.
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