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4Q2023, LNTT dat 6,143 ty VND, ting
43.7% YoY

Du dia cai thién NIM trong nam 2024

Chat lugng tai sdn dugc kiém soat
tot

Khuyén nghi MUA, gia muc tiéu
46,200 VND/cp

4Q2023, CTG c6 thu nhap i thudn dat 14,572 ty VND (+11.3% QoQ, +13.4% YoY);
TOI dat 18,475 ty VND (+6.2% QoQ, +7.1% YoY). Chi phi trich [3p du phong dat
4,473 ty VND (-39.9% Qo0Q, -19.2% YoY) khién LNTT dat 7,699 ty VND (+58.1% QoQ,
+43.9% YoY). Lliy ké ca nam 2023, LNTT dat 25,100 ty VND, tang 18.9% YoY.

NIM 4Q2023 dat 2.86%, giam nhe 2bps so vdi quy trudc do anh hudng cla chi phi
von cao trong ky. KBSV ky vong NIM d3 tao ddy va sé cé su hdi phuc tét trong ndam
2024 dya trén: (1) Cac khoan huy déng l&i suat cao dao han hét trong 1H2024, (2)
L3i sudt huy dong tiép tuc duy tri mlc thap va (3) Lai suat cho vay tiép tuc giam
nhung véi da giam cham lai

Ty [& nd xau 4Q2023 clia CTG dat 1.13% (-24bps QoQ), thap han ty & ng xau toan
nganh va thugc nhdm ngén hang cé ty |& ng xau thap nhat hé théng. Trong ndam
2024, véi bi canh tinh hinh kinh té thé gigi va Viét Nam ti€p tuc phuc héi, ching
toi dy bao nd xau tiép tuc duy tri & vung thap dat 1.2%, gitp cho chi phitrich lap
du phong chitdng nhe tif d6 la cc s dé cai thién lgi nhuan.

Dua trén két qua dinh gia, trién vong kinh doanh ciing nhu xem xét cac yéu to rai
ro c6 thé phat sinh, chiing téi khuyén nghi MUA d&i v3i c6 phiéu CTG. Gid muc tiéu
cho ndm 2024 la 46,200VND/cp, cao hdn 29.2% so vdi gia tai ngay 28/03/2023.

M UA Duy tri

Gid muc tiéu VND46.200 Dif liéu giao dich Bién dong gia c6 phiéu
2 ’ —
Ty | CP ty do chuyén nhugng (%) 35.5% (%) M 3M 6M 12M
Tang/Giam 29.2% GTGD TB 3 thang (ty VND/triéu USD) 315.55/12.6 Tuyét d6i 2 32 28 37
Gié hién tai (28/03/2024) VND35,750 S6 hitu nudc ngoai (%) 1.9% Tudng dGi 5 16 15 13
Gia muc tiéu dong thuan VND36,700 Cd cau cb dong SBV (64.5%)
V6N héa thi trudng (Ty VND/ty USD) 190.6/7.6 MUFG Bank, Ltd (19.7%)
Dy phéng KQKD & dinh gia Thay déi vs VNIndex (tréi)
Cudi ndm tai chinh 2022 2023 2024F 2025F DR .
Gid c6 phiéu (phai)
Thu nhap [3i thuan (ty VND) 47,792 53,083 59,240 70,612 (%) VND
LN thuan trudc CF DPRRTD (ty VND) 45,109 50,215 55,469 64,774 25 40,000
LNST (ty VND) 16,775 19,992 21,295 27,584 20 35,000
EPS (VND) 3,491 3,723 3,966 5,137 15 30,000
“ >, 10 25,000
Tang trudng EPS (%) 19.1% 6.7% 6.5% 29.5% s 20,000
PER (x) 9.0 8.4 7.9 6.1 0 ‘ ‘ ‘ 15,000
Gié tri s6 sach/CP (BVPS) 22,508 23,756 26,922 31,258 5 W 10,000
PBR (x) 1.4 1.3 1.2 1.0 -10 5,000
ROE (%) 16.7% 17.1% 15.8% 17.8% -15 0
Ti sudt 6 tic (%) 2.6% 2.6% 2.6% 2.6% &
& & 5 P

Nguon: Fiinpro, KBSV



Quan diém dinh gia

Kich ban tich cuc

49,000 VND (Dién bién vi mé tét cing
chét lugng tai san cai thién manh mé)

Kich ban cd s (Gia muc tiéu)

46,200 VND

Kich ban tiéu cuc

42,500 VND (Dién bién vi mé khong
thuan |gi)

Gia hién tai

35,400 VND

Kich ban cd sé:

1) Tang trudng tin dung 2024: +14%
2) L&i suét cho vay trung binh: 8.1%
3) Ty & ng xau: 1.2%

Kich ban tich cuc:

1) Tang trudng tin dung: +17%

2) L&i suat cho vay trung binh: 8.4%
3) Ty lé ng xdu: 1.1%

Kich ban tiéu cuc:

1) Téng trudng tin dung: +11%

2) L&i suat cho vay trung binh: 7.7%
3) Ty lé ng xdu: 1.5%

Ngudn: KB Securities Vietnam



4Q2023, LNTT dat 6,143 ty VND,

Hoat dong kinh doanh

4Q2023, CTG c6 thu nhap i thuan dat 14,572 ty VND (+11.3% QoQ, +13.4%

tang 43.7% YoY YoY); thu nhap ngoai l3i dat 3,903 ty VND (-9.3% QoQ, -11.2% YoY) khién TOI dat
18,475 ty VND (+6.2% QoQ, +7.1% YoY). Chi phi trich lap du phong giam manh
so vdi cac quy trudc, dat 4,473 ty VND (-39.9% QoQ, -19.2% YoY) khién LNTT dat
7,699 ty VND (+58.1% QoQ, +43.9% YoY). Lily k& ca nm 2023, Thu nhap |5i
thudn dat 53,083 ty VND tang 10.8% YoY; LNTT dat 25,100 ty VND, tang 18.9%
YoY.

Bang 1. Cap nhat KQKD

(Ty VND) 4Q2022  3Q2023  4Q2023  +/-%QoQ +/-%YoY Chil thich

Thu nhéap 3i thuan 12,848 13,087 14,572 11.3% 13.4%  Thu nhap l3i thudn 4Q2023 cd sy cai thién tét so vGi 3Q nhd tang
trudng tin dung manh mé trong cac thang cudi ndm cung chi phi
von giam.

L&i thuan ti hoat dong dich vu 1,786 1,815 1,554 -14.4% -13.0%

Thu khac tif hoat ddng ngoai l&i 4,398 4,306 3,903 -9.3% -11.2%

Téng thu nhap hoat dong 17,245 17,393 18,475 6.2% 7.1%

Chi phi hoat déng (6,363) (5,082) (6,304) 24.1% -0.9%  Chiphihoat dong tang trong 492023 do hoat dong chi thudng,
thdc day kinh doanh, truyén théng. Xét ca nam, CIR dat 28.9%,
giam 100 bps so v8i miic 29.9% ctia ndm 2022, thudc top cac ngdn
hang cé CIR thdp nhat hé théng.

LN thuan trudc CF dy phong rdi ro 10,882 12,311 12,171 -1.1% 11.8%

tin dung

Chi phi du phong rui ro tin dung (5,533) (7,440) (4,473) -39.9% -19.2%  Trong ki CTG day manh sif dung du phong rui ro dé xt ly ng xau,
ngd xau giam trong bdi canh tin dung tdng manh. Do d6, chi phi dy
phong ruiro giam di dang ké .

Lgi nhuan sau thué 4274 3,895 6,143 57.7% 43.7%

Tang trudng tin dung 12.2% 8.7% 15.5% 6.8 ppts 33 ppts  Tangtrudng tin dung dat 15.5% YTD, thudc nhém tang trudng cao
toan hé théng. Ca cdu tin dung chuyén dich theo hudng tich cyc,
vlia tdng trudng quy mé & tat ca cac phan khic vita chuyén dich
sang nhém SME va Ban é theo dinh hudng clia ngén hang. Ty
trong ctia 2 nhém nay dat 63.7% (+30bps YoY) véi hoat déng cho
vay ban (& dat 557 nghin ty (+17.8% YoY).

Tang trudng huy dong 13.6% 8.78% 18.06% 9.3 ppts 4.5 ppts

NIM 2.98% 2.88% 2.86% -2 bps -12 bps NIM giam nhe 2bps QoQ do i suat cho vay giam nhanh han l&i
sudt huy dong va ty trong cho vay khéch hang trong téng cho vay
giam nhe so vdi quy trudc.

L&i suat dau ra binh quan 6.51% 7.45% 7.14% -31 bps 64 bps

L&i sudt dau vao binh quan 3.71% 4.84% 4.51% -33 bps 80 bps

CIR 36.9%  -292%  -341%  16.8ppts  -7.5ppts

NPL 1.24% 1.37% 1.13% -24 bps -11bps  Ngnhém 3va 4 giam manh con 0.17% va 0.32%, lan lugt giam

16bps va 21 bps so vdi quy trudc trong khi ng nhdém 5 téng lén
0.64% (+13bps).

Ngudn: STB, KBSV



Biéu d6 2. Tang trudng thu nhap lai thudn va l3i ti hoat
dong dich vu 2018-2023 (YoY)
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Biéu d6 3. Tang trudng thu nhap hoat déng va LNST 2018-2023
(YoY)

Ngudn: Bao cdo cdng ty, KBSV

Biéu d6 4. Bi€n ddng li suat - NIM giai doan 2018-2023

NIM LS daurabinh qUan e S huy déng binh quan
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Ngudn: Bao cao cdng ty, KBSV

Biéu d6 6. Cd cdu thu nhap ngoai l3i 2018-2023
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Ngudn: Bao cdo cdng ty, KBSV

mmmmmm Thu nhép hoat dong (TOI) m— LNST
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Ngudn: Bao cao cong ty, KBSV

Biéu d6 5. Ty l& CASA ctia CTG giai doan 2018-2023
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Ngudn: Bao cao cdng ty, KBSV

Biéu d6 7. Ty | thu nhap (i thudn/thu nh3p hoat ddng 2018-
2023
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Ngudn: Bao co cong ty, KBSV



Nhiéu du dia cai thién NIM trong
nam 2024 do l3i suit huy doéng
giam tudng ddi cham

giai doan 2022-2023 (%)

NIM 4Q2023 dat 2.86%, giam nhe 2bps so véi quy trudc do anh hudng cla chi
phi von cao trong khi CTG vdi vai tro ctia ngan hang quoc doanh can di dau
trong céng cudc ha |di suat cho vay. Cu thé, i sut cho vay binh quan ctia CTG
tang 82bps, trong khi l&i suat huy dong tang 119 bps so vGi ndm ngoai.

Theo quan diém cta KBSV, NIM da tao day va sé c6 su hoi phuc tét trong ndm
2024 dya trén:

(1) Céc khoan huy dong khach hang l&i suat cao ki han 6 thang - 1 nam
giai doan 4Q2022 - 2Q2023 sé dao han hét trong 1H2024. Pay la cac
khoan tién gtfi 6 [&i suat 5.5% - 5.6% / nam, cao hon nhiéu so vdi
trung binh giai doan trudc dé la ~ 4.4% (bi€u do 8).

(2) L&isuat huy dong dang dudc duy tri 8 mdc thap va nhiéu kha nang sé
con tiép tuc duy tri trong ndm 2024. Tinh tGi thdi diém hién tai, 1di suat
huy déng ca nhan ky han 12 thang clia CTG dang & mdic 4.7%, thap
han muc l§i suat huy ddng nam 2021 (~5.6%), la giai doan CTG c6 mUc
chi phivén tét nhat trong cac nam trd lai ddy. KBSV danh gia cao kha
nang CTG s& tiép tuc duy tri mlc 13i suat huy dong thap ~5% trong boi
canh cau tin dung chua thé hoi phuc manh trong thdgi gian tGi trong
khi ty |& LDR clia CTG giam trong 4Q2023, & miic 80.6% do téng huy
dong tang nhanh hon.

Biéu d6 8. L3i suat tiét kiém truyén théng ki han 12 thang Biéu d6 9. Tang trudng tién gli khach hang giai doan 2021 -
2023
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Ngudn: Bo cdo cdng ty, KBSV

Chat lugng tai sdn dugc kiém soat
tot

Ngudn: Bdo cdo cdng ty, KBSV

Ty |& nd xau 4Q2023 ctia CTG dat 1.13% (-24bps QoQ), thap han ty |é ng xau
toan nganh va thudc nhém ngan hang cé ty & ng xau thap nhat hé thong. Diém
tich cyc dén tU ng nhém 2 ctia CTG da giam manh xuéng con 1.55% (- 82bps
QoQ), trong khi ng nhdm 3 va nhdm 4 vé muc binh quan cac nam lién trudc.
Tuy nhién, ching t6i cling luu y té¢c d6 giam nhanh cta ng xau trong 4Q2023
mot phan con dén tu su tang manh cla tin dung trong ky, khién cho s6 liéu
thuc té nhiéu kha nang s& cao han va phan anh trong 1Q2024. Thu héi tf cac
khoan ng da x{ ly dat 4,7 nghin ty VND (-12.9% YoY) do tac dong tu diéu kién
khé khan chung clia nén kinh té. Trong 4Q2023, CTG ciling ddy manh st dung
du phong dé xtr ly ng, khién bé dém du phong giam con 167.2% nhung van
ding thi 3 hé thong.

V&i mlic nén ng xau thap chi 1.13% cudi 2023, trong ndam 2024 v3i bdi canh tinh
hinh kinh té thé gidi va Viét Nam ti€p tuc phuc hoi, giip cho hoat dong xuat
nhap khiu tang trudng va thi trudng bat dong san cai thién, ching t6i du bao



Nng xau cua CTG sé ti€p tuc duy tri § vung thap, dat 1.2%. Ngan hang vdi dinh
hudng sé cai thién bé dém du phong, v8i LLCR dat mc 184%.

Bi€u d6 10. Cd cdu ng x3u & ng can chii y cia CTG giai doan 2022-2023
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Ngudn: Bao cao cdng ty, KBSV

Biéu d6 11. Tudng quan ng xau & ng nhém 2 cac ngan hang trong hé théng

% No' xau QoQ % N nhdm 2 QoQ@  Trich I3p (Ty VND) Ty I& bao phil ng’ x3u
ves 0.98% oz 0.44% -0l (28,684) 230.30%
BID 1.25% g 1.58% 3B (40,420) 181.80%
16 113% -0z 1.55% I:‘% (27,773) 167.20%
MB3 160% .y A 228% (o8 {11,470) 117.00%
8 116% ol 0.86% [ (6,128) 102.10%
LPB 1.34% [ 1.13% 018 (3,458) 93.80%
ACB 121% 0.1k 0.65% o[ (5,367) 91.20%
SHB 2.85% m 127% [ (9,700} 77.70%
sT8 228% 0078 0.73% 0084 (7,562) £8.80%
HDB 179% o 5.24% 0.20% 4,054 £5.80%
B 205% [— 2.81% % 12,676) 63.70%
MsB 287% 008 1773 [ 12,363) 55.20%
VP8 501% I:‘a - (14,648) 51.70%
vIB 3.14% oS8 5.57% - 2 4,271 51.00%
ElB 264% 0.1 1.05% % (1,536) 4270%

Ngudn: Bao cao cdng ty, KBSV



Du phong két qua kinh doanh

Bang 12. Du phéng KQKD 2023 -2024

(T§ VND) 2023 2024F %Yoy 2023 2025F %Yoy 2024 Chi thich

Thu nhap i thuan 53,083 62,863 18.4% 71,721 14.1%  Du phdngduya trén gia dinh tdng trudng tin dung 2024 va
2025 dat 14% va 13.5%.

L&i thuan tir hoat dong dich vy 7,154 7,909 10.6% 8,299 4.9%

Téng thu nhap hoat dong 70,659 81,748 15.7% 91,817 12.3%

Chi phi trich lap dy phong (25,115) (27,383) 9.0% (28,547) 4.2%  Chiphitrich ap du phong duy kién chi tang nhe so véi 2023
do CTG giam st dung du phong dé x(i ly ng (gia tang bd
dém du phong) trong khi ng xau tiép tuc dudc kiém soat tét
& muc thap

Lei nhuén sau thué 20,133 24,526 21.8% 29,462 20.1%

NIM 2.86% 2.98% 12bps 3.01% 2bps  Kivong NIM trong ndm 2024-2025 duy tri 8 mic ~ 2.99%, cé
sy cai thién so v8i ndm 2023 nhd chi phi dau vao tiép tuc
giam va tang trudng tin dung cao

L&i sudt dau ra binh quan 7.14% 6.80% -36bps 6.57% -23bps

L&i sudt dau vao binh quan 4.51% 4.08% -43bps 3.82% -24bps

CIR -28.9% -29.0% -1bps -28.8% 2bps

NPL 1.13% 1.20% Tbps 1.00% -20bps

Téng tai san 2,032,690 2,299,509 13.1% 2,577,879 12.1%

Vén chd sé hiru 127,571 147,646 15.7% 172,641 16.9%

Nguon: KBSV
Pinh gia - Khuyén nghi MUA, gia Chung t6i két hdp 2 phucng phap dinh gia la P/B va Chiét khau |gi nhuan thang
46,200 déng/cd phiéu du dé tim ra mc gia hgp ly cho ¢8 phiéu STB.

(1) Phudng phap dinh gia P/B

Chung t6i nang mic P/B dy phong 2024 [én mUic 1.61x tuong dudng
std+1 trung binh P/B 5 ndm ctia CTG dya trén trién vong NIM tét, tang
trudng tin dung manh mé va cac ddu hiéu vé viéc ki€m soat tét chat
lugng tai san.

(2) Phudng phap chiét khau lgi nhudn thang du (Bang 14)

Bén canh d6, chiing t6i két hgp st dung thém phudng phép chiét khau
lgi nhudn thang du d€ phan anh rdi ro hé théng va ky vong dai han.

Két hgp hai phudng phép dinh gia trén véi ti 1€ 50-50 dé ra dudc gia hgp ly cudi
cung cho c6 phiéu CTG cho nam 2024 la 46,200 déng/c6 phiéu, cao hdn 29.2%
so vdi gia ngay 28/03/2024. Mt s6 rui ro ¢6 thé anh hudng dén dinh gia cla
ching t6i bao gom: (1) Ng xau tang cao khién trich lap du phong cao hon ki
vong; (2) Dién bién vi m6 khdng thuén |gi tac ddng tiéu cuc dén tang trudng tin
dungva NIM cla ngén hang.



Biéu d6 13. Chi sé P/B cla CTG giai doan 2018-2024
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Ngudn: Fiinpro, KBSV

Bang 14. C& phi€u CTG - Pinh gia 2024 phudng phap chiét khau di nhuin thing du

Ty VND 2024F 2025F 2026F
Lgi nhudn sau thué 24,526 29,462 37,623
6,896 9,057 13,764

Lgi nhuén thang du
Chi phivén (r)

Tang trudng (g)

Gia tri cudi cung

Gia tri hgp ly cudi 2024
Gid tri c6 phiéu STB

13.82%
5.0%
65,022
258,813
48,196

Ngudn: KBSV

Bang 15. Téng hgp cac phudng phap dinh gia - gia muc tiéu (Ty VND)

Phudng phép dinh gia Gid du phéng Tytrong  Gia du phéng theo ty trong
P8 44,266 50% 22,133
Lgi nhudn thing du 48,196 50% 24,098

46,231

Giad muc tiéu

Ngudn: KBSV



Ngan hang TMCP Cong Thudng Viét Nam (CTG) - Bang tém tat KQKD & du phéng, 2021A-2025F

Béo cdo Két qua hoat ddng kinh doanh

Bang can doi ké toan

(Ty dong) 2021 2022 2023 2024F 2025F (Ty dong) 2021 2022 2023 2024F 2025F
Thu nhép i thuan 41,788 41,192 53,083 62,863 71,7122 Cho vay khach hang 1,104,873 1,245,058 1,445,572 1,642,457 1,864,847
Thu nhap 13i va cac khoan thu nhap tudng ty 84,628 104,665 132,352 143,416 156,289 Chiing khodn kinh doanh 2475 1,406 2,488 2,836 3219
Chi phi [3i va cac chi phi tudng ty (42,840) (56,873) (79,269) (80,553) (84,567) Tign mat, vang bac, da quy (trif dy trif bat budc) 11,331 11,067 9,760 12,863 14,600
L&i/(L3) thuan tif hoat dong dich vu 4,961 5,862 7,154 7,909 8,299 Tai san c6 sinh 61 1,483,561 1,728,986 1,978,020 2,242,890 2,514,919
L5i/(L3) thuan tif hoat dong khac 3398 6537 5748 5,409 5,760 Taisan c dinh va tai san khac 61,209 95,368 73,122 81242 90,240
Téng thu nhap hoat dong 53,157 64,117 70,659 81,748 91,817 Téng taisan 1,531,587 1,808,430 2,032,690 2,209,509 2,577,879
Chi phi hoat déng (17,186) (19,007) (20,443) (23,707) (26,443) Tign gli ctia khach hang 1,161,848 1,249,176 1,410,899 1,630,692 1,850,835
LN thuan truéc CF DPRRTD 35,971 45,109 50,215 58,041 65,374 Céc khoan vay va huy dong phai sinh, gidy t& 6 gia 67,025 93,763 118,169 134,643 152,744
Chi phi dy phong riii ro tin dung (18,382) (24,163) (25,115) (27,383) (28,547) Cac khoan ng chiu lai 1,401,001 1,657,148 1,855,307 2,093,100 2,338,561
Thu nhip khic 4516 7,507 7027 6613 7,041 Céc khoan ng khac 36,937 43,114 49,813 58,762 66,677
Chi phi khc (1,118) (969) (1,279) (1,203) (1,281) Téng ng phai tra 1,437,938 1,700,262 1,905,119 2,151,863 2,405,238
Téng lgi nhudn trudc thué 17,589 20,946 25,100 30,658 36,827 Vén digu 1 48,058 48,058 53,700 53,700 53,700
Chi phi thué thu nhap doanh nghiép (3,374) (4,111) (4,967) (6,132) (7,365) Thing du vén cd phan 8975 8975 8975 8975 8975
LNST 14,215 16,835 20,133 24,526 29,462 Lgi nhudn chua phan phéi 21,488 33,364 44,055 64,130 89,125
Lgi ich clia ¢6 déng thiéu s6 (127) (60) (141) (155) (171) Cac khoan diéu chinh vén -
LNST ngén hang me 14,089 16,775 19,992 24,371 29,291 Vén chii s& hitu 93,650 108,168 127,571 147,646 172,641
Chi 56 tai chinh Pinh gia
(%) 2021 2022 2023 2024F 2025F (déng, X, %) 2021 2022 2023 2024F 2025F
Kha nang sinh 13i Chisé vé gia
ROE 15.9% 16.7% 17.1% 17.8% 18.4% EPS cd ban 2,932 3,491 3,723 4,538 5,455
ROA 1.0% 1.0% 1.0% 1.1% 1.2% Gid tri s6 sach/CP (BVPS) 19,487 22,508 23,756 27,495 32,149
ROE trudc du phong 32.3% 35.8% 34.1% 33.7% 32.7% Gid tri s6 sach hifu hinh/CP (Tangible BVPS) 18,592 21,643 23,013 26,793 31,479
ROA trudc dy phong 2.0% 2.2% 2.1% 2.1% 2.1% Chisé dinh gid
Bién (i rong (NIM) 3.0% 3.0% 2.9% 3.0% 3.0% PER 10.7 9.0 84 69 57
Hiéu qua hoat déng PBR 16 14 13 11 10
LDR thuan 97.3% 1021%  104.4% 103.0% 103.0% Tila s tic 26% 26% 26% 2.6% 26%
CRR 323% 29.6% 28.9% 29.0% 28.8% ROE 15.9% 16.7% 17.1% 17.8% 18.4%
T6c dd tang trudng An toan vén
Tang trudng tong tai san 14.2% 18.1% 12.4% 13.1% 12.1% Ti & an toan vn(CAR) 8.6% 9.0% 8.9% >8% >8%
Tang trudng cho vay khach hang 10.2% 12.7% 16.1% 13.6% 13.5% Chat lugng tai san
Tang trudng LN thuan trudc DPRRTD 23.1% 25.4% 11.3% 15.6% 12.6% NPL(ng xdu nhém 3-5) 1.3% 12% 1.1% 12% 1.0%
Tang trudng LNST ngan hang me 2.9% 19.1% 19.2% 21.9% 20.2% g bao phti ng xau (ng xdu nhém 3-5) 180.4% 186.1% 167.2% 184.3% 217.8%
Téng trudng EPS -20.3% 19.1% 6.7% 21.9% 20.2% SML (nd xau va ng ca nchiy) 23% 36% 27% 2.6% 2.4%
Tang trudng BVPS -15.0% 15.5% 5.5% 15.7% 16.9% D bao phti ng xau (ng xdu va ng can chii y) 98.4% 64.3% 70.4% 85.1% 90.7%

Nguon: Bao cao cong ty & KBSV



KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

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

Phan tich doanh nghiép

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Trudng 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 - Chuyén vién phan tich cao cap
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 c6ng nghiép & Logistics
Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hiéu - Chuyén vién phan tich
hieupm@kbsec.com.vn

Khai phan tich
research@kbsec.com.vn

Phan tich vimé & Chién ludc dau tu

Tran Dic Anh - Gidm d&c vi md & Chién lugc dau tu

anhtd@kbsec.com.vn

Vimo & Ngan hang

H® Biic Thanh - Chuyén vién phan tich
thanhhd@kbsec.com.vn

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

Chién lugc dau tu

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

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

B4 phan Hé trg

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

Nguyén Thj Hudng - Chuyén vién hé trg
huongnt3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Tdoa nha Capital Place, s8 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, Toa 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 Cong Tr(, 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 Ddc Thang, Phudng Bén 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 phi€u
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: N3m gitl: Bén:
+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 bao co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tU ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin ciy. KBSV khong tuyén bé rang thdng tin va dit liéu la chinh xac
hodc day du va cic quan diém dugc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc 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 s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két qua cua
chilng. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dudc sao chép, phan phéi
lai ho3ic slta d8i ma khong c6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.


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




