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2Q2022, LNST dat 1,251 ty VND, ting

25.1% YoY

Doanh thu ki mgi 1H2022 ting 39.9%
YoY. FPT dang day manh hgp tac véi

cac déi taclén

Tiép tuc ddy manh hoat déng chuyén

d@i sé trong nudc

Khuyén nghi MUA - gia c6 phiéu
114,200 déng/cé phiéu

2Q2022, FPT tiép tuc c6 mic tang trudng an tugng véi doanh thu dat 10,096 ty
VND, tdng 16.8% YoY. Trong d6 khéi Cong nghé tang 14.5% YoV, khoi Vién Thong
tang 12.7% YoY va khai Gido duc & Dau tu tdng 66.9% YoY; LNST 2Q2022 dat 1,251
ty VND, tang 25.1% YoY.

Doanh thu ky m@i 1H2022 clia khai dich vu CNTT nudc ngoai dat 11,681 ty VND,
tang 39.9% YoV, cao gdp dbi so véi mdc tang trudng ciia ndm 2021 |3 18.7%. Trong
thang 8, FPT dong loat ki két hgp tac chién ludc v8i NCS - cong ty thanh vién cua

Singtel Group va Shinseggae 1&C - cong ty cong nghé ban é toan cau truc thudc
tap doan Shinsegae Han Quéc s& la dong luc dé FPT ddy manh phat trién tai thi
trudng Dong Nam A Va Han Quéc.

Doanh thu chuyén d6i s6 tinh dén 7M2022 dat 4,113 ty VND. Ngay 4/8/2022, FPT
cing NHTMCP Tién phong (TPB) da chinh thic ki két hgp tac chién lugc nham
chuyén giao cdng nghé, giai phap s6, thic day cdng cudc s6 hda. Bé€n canh dé,
trong ngay 2/8 va 18/8/2022, FPT lan lugt ki két thda thudn hgp tac chuyén déi sé
toan dién véi tinh Nam Dinh va tinh Thifa Thién Hué.

Dua trén két qua dinh gia, trién vong kinh doanh ciing nhu xem xét cac yéu to rai

ro c6 thé phat sinh, chling téi khuy&n nghi MUA d&i vdi c6 phiéu FPT. Gid muc tiéu
(3 114,200 VND/cp, cao hdn 36.0% so vdi gia tai ngay 07/09/2022.

Mua

Gia muc tiéu VND 114,200 Dif liéu giao dich Bién dong gia c6 phiéu

Ty l& CP ty do chuyén nhugng (%) 87.1% (%) M 3M 6M 12M
Tang/Giam 36.0% GTGD TB 3 thang (ty VNB/triéu USD) 212/9.04 Tuyét déi 1 -4 14 14
Gia hién tai (7/9/2022) VND 84,000 S& hitu nudc ngoai (%) 49% Tudng d6i -1 9 26 18
Gia muc tiéu thi trudng VND 109,683 Cd cau cb dong Trudng gia Binh
Vén héa thi trudng (Ty VND) 92,150 (7.05%)
Du phéng KQKD & dinh gia
Cudi ndm tai chinh 2020 2021 2022F 2023F Tudng quan VN-Index Gid
Doanh thu thu3n (Ty VND) 29,830 35,657 44,495 53,645
Tdc d6 ting trudng(%) 7.6% 19.5% 24.8% 20.6% 4(3/0) (VIEE)OOO
Lgi nhuén gdp(ty VND) 11,814 13,632 17,353 20,921 30 90,000
Bién Igi nhuén gop (%) 39.6% 38.2% 39.0% 39.0% fg 20000
Lgi nhuén rong (ty VND) 3,538 4,337 5,501 6,645 -13 23’888
T6c db ting trudng(%) 12.8% 22.6% 26.8% 20.8% 20 40,000
EPS (VND) 4,513 4,779 5,014 6,058 -30 ‘ 30,000

<o trud P S S S

Tang trudng EPS -2.4% 5.9% 4.9% 20.8% & & \0« o
P/E 19.1 18.0 17.2 14.2

Nguon: Bloomberg, KBSV

Nguén: Bloomberg, KBSV
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Hoat dong kinh doanh

2Q2022, LNST dat 1,251 ty VND, 2Q2022, FPT tiép tuc c6 mUc tang trudng an tugng vGi doanh thu dat 10,096 ty

tang 25.1% YoY VND, ting 16.8% YoY. Trong d6 khai Cong nghé tang 14.5% YoY, khdi Vién
Thong tang 12.7% YoY va khéi Gido duc & Dau tu tdng 66.9% YoY; Bién lgi
nhudn gop dat 38.1% (-175bps YoY); Thu nhap tai chinh dat 506 ty VND tang
110.4% YoY trong khi chi phi giam nhe vdi ty | chi phi Quan ly doanh nghiép va
chi phi ban hang / doanh thu dat 22.4% (-10bps YoY) khién LNST 2Q2022 dat
1,251 ty VND, tang 25.1% YoY.

Bi€u d6 1. Doanh thu khéi Céng nghé 2020-2022 (YoY)

Doanh thu khéi cong nghé 2Q2022 tang
14.5% YoY; LNTT tang 13.7% YoY.

Nudc ngoai mmmmmm Trong nudc %tang trudng NUGC NEOA| e % tang trudng trong nudc

Mang xuat khau phan mém tiép tuc da tang

trudng 8n dinh v8i doanh thu tang 28.4% YoY. (TyVND)

7,000 - 60%

T+ 50%

Sk , \ R R 6,000 +
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Ngudn: Bao cao cong ty, KBSV

Biéu d6 2. Cd cdu doanh thu mang xuat khau phan mém 1H2022 (YoY)

Tang trudng mang xuat khadu phan mém phan
nao trung xudng so véi quy trudc

HJAPAN mUS =EU mAPAC

Tang trudng tai thi trudng US trong 2Q2022
dat 38% YoY sau 4 quy lién tiép tang trén 50%. +68%

Thi trudng EU tang trudng 18% YoY so vdi 3
quy trudc tang trudng trén 25%.

+18%

+8%
Thi trudng APAC duy tri da tang trudng manh

mé, dat 68% YoY, muc tang trudng quy cao
nhat trong giai doan gan day.

Ngudn: Bao cdo cong ty, KBSV
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2Q2022, tang trudng Dich Vu Vién Théng dat
12.0% nhg dong lyc ti Pay TV trong khi dé
mang quang cao truc tuyén duy tri mic tang
25.9%, tudng ty 1Q2022. LNTT méngVién
Théng 2Q2022 dat 744 ty VND, ting 19.8%
Yoy.

PAY TV hién dong gbp 20% vao doanh thu
khéi dich vu Vién Thdng. FPT ki vong PayTV s&
tang trudng 25%/ndm trong cac nam tdi.

Doanh thu khéi gido duc dau tu 2Q2022 dat
831ty VND, ting 66.9% YoY gilip LNTT dat 259
ty VND, ting 56.0% YoY.

Bién LNTT 2Q2022 tiép tuc cé su cai thién so
véi quy trudc, dic biét la 8 mang Vién Thong
nhg sy tang trudng vugt bac ciia mang PayTV.

Biéu d6 3. Doanh thu khai Vién Thong 2020-2022 (YoY)
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Ngudn: Bdo cdo cdng ty, KBSV

Biéu d6 4. Doanh thu khéi Gido duc - Pau tu' 2020-2022 (YoY)
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Ngudn: Bdo cdo cdng ty, KBSV

Bi€u d6 5. Bién Igi LNTT cua FPT giai doan 2020-2022
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Ngudn: Bdo cdo cdng ty, KBSV
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Doanh thu ki mdi 1H2022 tang
39.9% YoY. Hgp tac chién lugc véi
NCS va Shinseggae 1&C.

Tiép tuc ddy manh hoat déng
chuyén déi sé trong nudc

KB SECURITIES VIETNAM

Doanh thu ky m@i 1H2022 ctia khoi dich vu CNTT nudc ngoai dat 11,681 ty VND,
tang 39.9% YoY, cao gap doéi so v4i mdc tang trudng clia ndm 2021 la 18.7%.
Tinh dén hét 1H2022, s6 lugng khach hang ldn mdi tiép tuc gia tang véi nhém
doanh thu trén 500 nghin USD tang 23.2% YoY va nhom doanh thu trén 1 triéu
USD tang 37.9% YoY. S6 lugng du an mega (>1 triéu USD) va du an [8n (>5 triéu
USD) lan lugt tang 54.0% YoY va 18.2% YoY. Trong thang 8, FPT dong loat ki két
hop tac chién lugc v8i NCS - cong ty thanh vién cua Singtel Group va
Shinseggae 1&C - cdng ty cong nghé ban lé toan cau truc thudc tap doan
Shinsegae Han Qudc s& la dong luc dé FPT ddy manh phat trién tai thi trudng
Pdng Nam A Va Han Quéc.

Hoat déng chuyén déi sé tiép tuc dugc FPT ddy manh trong 8T2022. Doanh thu
chuyén daéi s6 tinh dén 7TM2022 dat 4,113 ty VND. Ngay 4/8/2022, FPT cling
NHTMCP Tién phong (TPB) d& chinh thiic ki két hgp tac chién lugc ndng cao
chat lugng dich vu cho khach hang doanh nghiép nham chuyén giao cong
nghé, giai phap s6, thlic ddy cong cudc s6 hda. Bén canh d6, trong ngay 2/8 va
18/8/2022, FPT lan lugt ki két thoa thuan hgp tac chuyén ddi sé toan dién véi
tinh Nam Dinh va tinh Thifa Thién Hué. Theo nhan dinh cia KBSV, chuyén déi
s sé tiép tuc dugc day manh & khéi doanh nghiép va khéi hanh chinh cdng
trong thai gian t&i va la dong luc tang trudng ldn cho mang cdng nghé thong
tin trong nuGc cta FPT.

Biéu d6 6. Tang trudng doanh thu ki méi 2019-2022 (YoY) Biéu d6 7. Tang trudng doanh thu chuyén dai s6 2018-2022
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Ngudn: Bo cdo cdng ty, KBSV

Ngudn: Bdo cdo cdng ty, KBSV
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Du phong két qua kinh doanh

Du phong két qua kinh doanh nam Ching t6i udc tinh doanh thu 2022 dat 44,495 ty VND, tang 24.8% YoY, gill
2022 nguyén so vdi du phdng cii dua trén cac yéu té:
- Doanh thu khéi cong nghé tang trudng 31.6% YoY, dat 27,287 ty VND
vdi ki vong tang trudng cao hon du phong cii ciia ca 2 mang trong
nudc va quoc té.
- Doanh thu khéi Vién théng udc tinh dat 14,415 ty VND, ting 13.6 %
YoY, trong dé dich vu Vién thdng ting 14.0% YoY véi déng luc tif mang
PayTV.
Lgi nhuan trudc thué dy phdng 2022 dat 8,037 ty VND, tang 26.7% YoY. LNST
cla céng ty me du kién dat 5,497 ty VND, tang 26.7% YoV, EPS du kién dat 6,057
VND/cp.

Bang 8. Dy phéng KQKD 2022 -2023

2020 2021 2022F 2023F

Doanh thu thuan 29,830 35,657 44,495 53,645

Gid von hang ban 18,017 22,025 27,142 32,723

Ldi nhuan gbp 11,814 13,632 17,353 20,921

Chi phi ban hang 2,714 3,605 4,539 5,472

Chi phi quan ly doanh nghiép 4,495 4,612 6,007 7,188

Chi phi tai chinh 548 1,144 1,305 1,122

Lgi nhuan trudc thué 5,263 6,337 8,037 9,709

Lgi nhudn sau thué cdng ty me 3,538 4,337 5,501 6,645

Nguon: KBSV

Pinh gia - Khuyé&n nghi MUA, gia Chung t6i st dung 2 phudng phap dinh gia [a chiét khdu dong tién chd s& hitu

114,200 dong/cé phiéu (FCFE) va so séanh tudng quan chi sé P/E cac doanh nghiép cung nganh c6 cung

quy md vén tai cac thi trudng dang phat trién clia chau A d6i véi 2 mang Cong
nghé va Vién Théng .D3i v8i mang Gido Duc do ddng gbp chua dang ké vao Igi
nhuén dy kién va chua cé tach biét gilta mang gido duc va dau tu, ching toi gia
dinh mdc P/E hién tai la hgp ly.

Két hgp hai phudng phap dinh gia trén véi ti 1€ 50-50 dé ra dudc gia hgp ly cudi

cung cho c6 phiéu FPT [a 114,200 dong/cd phiéu, cao han 36.0% so vdi gia ngay
07/09/2022.

Bang 9. C8 phiéu FPT - Pinh gid phudng phap chiét khidu dong tién vén chi sé hiiu

Chi phivén cht sé hitu 10.91% Gia tri hién tai cUa gia tri dai han (ty VND) 99,042
L&i suat phi rairo 3.5% Gia tri hién tai giai doan 2022-2028 (ty VND) 30,620
Phan bu rdi ro 7.8% Gia trj vén chu s& hitu (ty VND) 129,662
Beta 0.95 S8 lugng c& phiéu luu hanh (nghin ¢é phiéu) 1097,027
Tang trudng dai han 3.0% Gia tri VCSH / CPLH (VND) 118,194
Thdi gian dy phdng 6 nam

Ngudn: KBSV
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Bang 10. Dinh gia theo phudng phap P/E

P/E trung binh nganh Ty trong déng gép lgi nhuan Ty trong
Cong nghé 26.2 44% 11.5
Vién Thong 18.4 38% 7.0
Gido dyc & Dau tu 19.2 18% 35
Téng 22.0
Gia muc tiéu 110,107

Ngudn: KBSV

Bang 11. So sanh tuang quan P/E cac doanh nghiép nganh Cong nghé tai cac quéc gia dang phat trién thudc Chau A

Vén héa thj trudng (ty USD) PE forward Ty trong PE theo ty trong
Mindtree Ltd 6.592 255 17.3% 4.4
Mphasis Ltd 4.901 20.9 12.9% 2.7
Persistent Systems Ltd 3.243 26.7 8.5% 2.3
Coforge Ltd 2.654 23.9 7.0% 1.7
Hyundai Autoever Corp 2.356 30.0 6.2% 1.9
DHC Software Co Ltd 2.743 35.6 7.2% 2.6
Chinasoft International Ltd 2.277 10.5 6.0% 0.6
China Transinfo Technology Co 2.201 17.2 5.8% 1.0
Taiji Computer Corp Ltd 1.557 22.6 4.1% 0.9
PClI Technology Group Co Ltd 1.568 24.9 4.1% 1.0
Digital China Information Serv 1.499 21.1 3.9% 0.8
Yusys Technologies Co Ltd 1.556 16.5 4.1% 0.7
Wonders Information Co Ltd 1.463 92.9 3.8% 3.6
Beijing eGOVA Co Ltd 1.140 23.4 3.0% 0.7
Fujian Boss Software Developme 1.344 26.0 3.5% 0.9
Hand Enterprise Solutions Co L 0.986 16.2 2.6% 0.4
P/E trung binh 26.2

Ngudn: Bloomberg
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Bang 12. So sanh tuang quan P/E cic doanh nghiép nganh Vién thong tai cdc quéc gia dang phat trién thudc Chau A

Vén héa thi trudng (ty USD) PE forward Ty trong PE theo ty trong
XL Axiata Tbk PT 1.902 19.7 3.1% 0.6
Sarana Menara Nusantara Tbk PT 4.420 16.9 7.1% 12
Tata Communications Ltd 4.490 20.7 7.2% 15
Indus Towers Ltd 6.787 10.1 10.9% 11
Axiata Group Bhd 5.939 18.5 9.5% 1.8
DiGi.Com Bhd 6.224 23.7 10.0% 2.4
LG Uplus Corp 3.542 6.4 5.7% 0.4
Total Access Communication PCL 2.807 26.8 4.5% 12
Telekom Malaysia Bhd 4911 16.7 7.9% 13
Indosat Tbk PT 3.912 329 6.3% 2.1
China Communications Services 2.921 5.8 4.7% 0.3
TIME dotCom Bhd 1.960 18.8 3.1% 0.6
Maxis Bhd 6.547 214 10.5% 2.2
Tianjin 712 Communication & Br 3.659 23.6 5.9% 14
Converge Information and Commu 2.249 12.3 3.6% 0.4
P/E trung binh 18.4

Nguon: Bloomberg, KBSV

Bang 13. 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

FCFE 118,194 50% 59,097

P/E 110,107 50% 55,054

Gia muc tiéu 114,200
Ngudén: KBSV
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CTCP FPT - Bang tém tit KQKD & du phéng, 2020A-2023F

KB SECURITIES VIETNAM

Béo cdo Két qua HDKD

Bang can doi ké toan

(Ty VND) 2020 2021 2022F 2023F
(Béo cdo chuan) VN GAAP VN GAAP
Doanh s thuin 29,830 35,657 44,495 53,645
Gia vén hang ban 18,017 22,025 27,142 32,723
L3i gop 11,814 13632 17,353 20921
Thu nhép tai chinh 822 1,271 1,691 1,678
Chi phi tai chinh 548 1,144 1,305 1,122
Trong dé: Chi phi di vay 385 484 1,305 1,122
L&i/(18) tif cong ty lién doanh 312 687 707 729
Chi phi bén hang 2,714 3,605 4,539 5472
Chi phi quan ly doanh nghiép 4,495 4,612 6,007 7,188
L3i/(18) tif hoat ddng kinh doanh 4,878 5,542 7,194 8,817
Thu nhap khac 131 133 166 200
Chi phi khac 59 25 31 37
Thu nhap khéc, rong 73 109 136 164
L3i/(18) rong trudc thué 5,263 6,337 8,037 9,709
Chi phi thué thu nhap doanh nghiép 840 988 1,253 1,514
L&i/(18) thuan sau thué 4424 5,349 6,784 8,196
Lgi ich cuia ¢ ddng thiéu s6 886 1,012 1,283 1,550
Lgi nhudn clia C6 dong clia Cong ty me 3,538 4,337 5,501 6,645
Chi s6 hoat ddng
(%) 2020 2021 2022F 2023F
Ty suat Igi nhuan gdp 39.6% 38.2% 39.0% 39.0%
Ty suat EBITDA 23.9% 23.7% 25.0% 24.5%
Ty suat EBIT 18.9% 19.1% 21.0% 20.2%
Ty suat |gi nhuan trudc thué 17.6% 17.8% 18.1% 18.1%
Ty suét 13i hoat déng KD 16.4% 15.5% 16.2% 16.4%
Ty sudt |gi nhudn thuan 14.8% 15.0% 15.2% 15.3%
Bdo cdo luu chuyén tién té
(Ty VND) 2020 2021 2022F 2023F
Lai trudc thué 5,263 6,337 8,037 9,709
Kh&u hao TSCD 1,491 1,644 1,801 2,318
L3i/(18) tif hoat ddng dau tu -1,040 -1,700 0 0
Chi phi ldi vay 385 484 1,305 1,122
L&i/(10) trudc nhiing thay déi vén luu dong 6,410 7,053 11,144 13,149
(Téng)/giam cac khoan phai thu 312 -694 -1,285 -1,680
(Tang)/giam hang ton kho -55 -218 -352 -382
Tang/(giam) cac khoan phai tra 1,061 1,910 900 769
(T&ng)/giam chi phi tra trudc 52 -376 257 223
Chiing khoan kinh doanh, chi phi l&i vay 0 0 0 0
Luu chuyén tién té rong tif cac hoat ddng san xuat kinh doanh 6,340 5,840 9,914 11,444
Tién mua tai san cd dinh va cac tai san dai han khac -3,018 -2,911 -4,450 -5,664
Tién thu dudc tif thanh ly tai san 8 dinh 3 3 0 0
Tién cho vay hodc mua céng cu ng -5,954 -35,827 0 0
Tién thu tif cho vay hodc thu tif phat hanh cong cu ng 0 27,590 0 0
Dau tu vao cac doanh nghiép khac -101 -451 0 0
Tién thu tif viéc ban cac khoan dau tu vao céc doanh nghiép khac 31 0 0 0
C6 tic va tién i nhan dugc 894 1,183 0 0
Luu chuyén tién té rong tif hoat dong dau tu -8,144 -10,413 -4,450 -5,664
Tién thu tif phat hanh cé phiéu va vén gép 60 88 166 0
Chi tra cho viéc mua lai, tra lai c6 phiéu 0 0 0 0
Tién thu dudc cac khoan divay 20,449 34,464 0 0
Tién tra cac khoan di vay -15,570 -26,931 -17,799 0
Tién thanh todn vén géc di thué tai chinh 2 -1 0 0
C4 tlic da tra -1,899 -2,254 -2,985 -3,606
Tién [&i da nhan 0 0 0 0
Luu chuyén tién té tif hoat dong tai chinh 3,037 5,365 -5,716 -5,946
Luu chuyén tién thuan trong ky 1,233 791 -252 -166
Tién va tudng dudng tién dau ky 3,453 4,686 5418 5,166
Tién va tudng dudng tién cudi ky 4,686 5418 5,166 5,000

(Ty VND) 2020 2021 2022F 2023F
(Bdo cdo chuan) VN GAAP VN GAAP VN GAAP
Téng Cdng Tai San 41,734 53,698 57,834 63,169
Tai San Ngﬁn Han 25,266 35,118 36,635 38,624
Tién va tudng duong tién 4,686 5418 5,166 5,000
Gi4 trj thuan dau tu ngén han 12,436 20,731 20,731 20,731
Céc khoan phai thu 6,265 6,882 8,168 9,847
Hang ton kho, rong 1,290 1,507 1,859 2,241
Tai San Dai Han 16,468 18,580 21,199 24,545
Phai thu dai han 243 167 167 167
Taisan cé dinh 10,691 11,689 14,337 17,684
Tai san d& dang dai han 2,373 1,291 1,291 1,291
Pau tu dai han 2,581 3,102 3,102 3,102
Ldi thé thuong mai 200 466 437 437
NG Phai Tra 23,129 32,280 32,364 33,109
N ngin han 22365 29761 29932 30,678
Phai tra ngudi ban 2,825 2,866 0 0
Doanh thu chua thyc hién ngén han 1,963 2,530 0 0
Vay nga“i nhan 12,062 17,799 14,902 12,562
Ng dai han 764 2,519 2,432 2,432
Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Doanh thu chua thuc hién 38 35 35 35
Vay dai han 678 2,296 2,297 2,297
V6n Chu S& Hitu 18,606 21,418 25,383 29,973
Vén gép 7,840 9,076 10,970 10,970
Thdng du vén cd phan 50 50 50 50
L&i chua phan phai 6,391 7,000 0 0
Vén ngén sach nha nudc va quy khac 532 660 3 0
Ldi ich ¢6 ddng khong kiém soat 2,860 3,477 3477 3,477
Chi s8 chinh
(x,%,VND) 2020 2021 2022F 2023F
Chi s6 dinh gia
P/E 19.1 18.0 172 14.2
P/E pha lodng 19.1 18.0 17.2 14.2
P/B 43 4.4 4.3 3.6
P/S 23 22 21 18
P/Tangible Book 17 15 17 15
P/Cash Flow 10.6 134 9.5 83
Gia tri doanh nghiép/EBITDA 132 11.2 85 72
Gia trj doanh nghiép/EBIT 16.7 13.8 10.1 8.7
Hiéu qua quan ly
ROE 22.5% 24.2% 25.1% 25.1%
ROA 8.5% 8.1% 9.5% 10.5%
ROIC 16.6% 14.8% 18.1% 20.6%
Céu triic tai chinh
Ty suat thanh todn tién mat 76.6% 87.9% 86.5% 83.9%
Ty sudt thanh todn nhanh 101.1% 102.3% 105.3% 107.5%
Ty suat thanh todn hién thdi 113.0% 118.0% 122.4% 125.9%
V6n vay dai han/Vén CSH 3.6% 10.7% 9.0% 7.7%
Vén vay dai han/Tong Tai san 1.6% 4.3% 4.0% 3.6%
V&n vay ngdn han/Vén CSH 64.8% 83.1% 58.7% 41.9%
Vén vay ngén han/Téng Tai san 28.9% 33.1% 25.8% 19.9%
Céng nd ngdn han/Vén CSH 1202%  139.0%  117.9%  1024%
Cdng ng ngén han/Tdng Taisan 53.6% 55.4% 51.8% 48.6%
Téng cong ng/Vén CSH 124.3% 150.7% 127.5% 110.5%
Téng cdng ng/Téng Tai san 554%  601%  560%  524%
Chi s6 hoat dong
Hé s6 quay vong phai thu khach hang 4.7 5.4 5.9 6.0
Hé s6 quay vong HTK 14.0 157 16.1 16.0
Hé s8 quay vong phai trd nha cung cdp 12.9 5.9 6.4 73

Ngudn: Bao cdo cong ty & KBSV
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

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

Phan tich Doanh nghiép

Dudng Piic Hiéu - Giam déc Phan tich Doanh nghiép

hieudd@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Chuyén vién cao cap
tungna@kbsec.com.vn

Nguyén Duc Huy - Chuyén vién phan tich
huyndl@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién cao cap
ngaphb@kbsec.com.vn

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

Dau khi & Tién ich
Tiéu Phan Thanh Quang - Chuyén vién phan tich
quangtpt@kbsec.com.vn

Bat dong san khu cong nghiép & Logistics

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

Ban lé & Hang tiéu dung
Pham Phuadng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi mé & Chién ludc dau tu

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

Vimo & Ngan hang

Lé Hanh Quyén - Chuyén vién phan tich
quyenlh@kbsec.com.vn

Chién lugc dau tu, Hoa chat

Thai Hitu Céng - Chuyén vién phan tich
congth@kbsec.com.vn

Chién lugc dau tu, Thiy san & Dét may

Tran Thi Phudng Anh - Chuyén vién phan tich
anhttp@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



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tdng M, tdng 2 va 7, Tda 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 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 H6 Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Trd, Q1, TP H5 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 Dic Théng, Phudng B&n Nghé, Q1, Hd Chi Minh

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

LIEN HE

Trung Tam Khach 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 théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(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 d&i trong 6 thang tdi)

Kha quan:
Vugt trdi han thi trudng

Kém kha quan:
Kém han thi trudng

Trung lap:
Phu hgp 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/




