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2Q2021, LNST dat 1,260 ty VND, ting

16.2% YoY

FPT dau tu vao Interect
International d&€ mg rong thi trudng

chau My

Trién vong duy tri ting trudng tot
trong phan con lai cila ndm 2021 va

2022

Khuyé&n nghi NAM GIU, gid muc tiéu

104,300 VND/cp

2Q2021, FPT duy tri tang trudng tich cuc véi doanh thu dat 9,642 ty VND, tang
23.8% YoY ; LNST dat 1,260 ty VND, tdng 16.2% YoY. Doanh thu thang 7/2021 dat
2,774 ty VND, tang 1% YoY; LNTT thang 7/2021 dat 492 ty VND, tang 13.4% YoY.

Nh3m day manh hoat ddng cung Ung giai phép, dich vu cdng nghé tai thi trudng
chau My, méi day FPT Software da cong bé thuong vu dau tu vao Intertect
International von la doanh nghiép hoat dong 20 ndm trong nganh cung cap dich
vy cong nghé thdng tin. Hién tai FPT da sé hitu trén 5% Intertect International,

mUc gia dau tu hién khéng dugc cong bé.

Ca 3 mang kinh doanh chinh cta FPT déu dang tang trudng on dinh va khong bi
anh hudng dang ké bdi dich Covid-19. KBSV ki vong FPT sé tiép tuc duy tri da ting
trudng trong nlfa sau ctia nam 2021 va nam 2022.

Dua trén két qua dinh gia, trién vong kinh doanh cling nhu xem xét cac yéu t6 rui
ro ¢ thé phét sinh, chiing t6i khuyén nghi NAM GIU di véi 8 phiéu FPT. Gia muc
tiéu la 104,300 VND/cp, cao hdn 13.6% so vdi gia tai ngay 27/08/2021.

Nam Gill

Gia muc tiéu

VND 104,300

D{i liéu giao dich

Bién dong gia c6 phiéu

Ty |& CP ty do chuyén nhugng (%) 87.06%
Tang/Giam 13.6% GTGD TB 3 thang (ty VND/triéu USD) 354/15.2
Gia hién tai (27/08/2021) VND 91,800 S& hitu nudc ngoai (%) 49%
Gia muc tiéu thi trudng VND 82,000 Cd cdu ¢ dong Truong gia Binh
V&n héa thi trudng (Ty VND) 82,942 (7.07%)
Dy phong KQKD & dinh gia
Cudi nam tai chinh 2019A 2020A 2021F 2022F
Doanh thu thuan (Ty VND) 27,717 29,830 34,777 39,918
Toc do ting trudng(%) 19.40% 7.63% 16.58% 14.78%
Loi nhuan gdp(ty VND) 10,712 11,814 13,772 15,808
Bién lgi nhuan gop (%) 38.65% 39.60% 39.60% 39.60%
Lgi nhuén rong (ty VND) 3,912 4,424 5,249 6,023
T6c do tang trudng(%) 20.96% 13.09% 18.66% 14.74%
EPS (VND) 4,622 4,513 4,626 5,308
Tang trwdng EPS 8.24% -2.36% 2.51% 14.74%
P/E 19.9 20.3 19.8 17.3

Ngudn: Bloomberg, KBSV
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Hoat dong kinh doanh

2Q2021, LNST dat 1,260 ty VND, 2Q2021, FPT duy tri ting trudng tich cuc véi doanh thu dat 8,642 ty VND, ting

tang 16.2% YoY 23.8% YoV, trong d6 khéi Céng nghé ting 25.7% YoY, khéi Vién thong tang
15.6% YoY; khoi Gido duc & Dau tu tang 79.8% YoY; Bién |gi nhudn gdp dat 40%
(+100 bps YoY) trong khi dé chi phi tai chinh tdng 240.8% do tdng du phong
giam gia cac khoan dau tu khién LNST 2Q2021 dat 1,260 ty VND, tang 16.2%
YoY. Doanh thu thang 7/2021 dat 2,774 ty VND, tang 18.3% YoY trong dé khéi
cbng nghé tang 39.1% YoV, khai vién théng tang 9.6% YoY, LNTT thang 7/2021
dat 492 ty VND, tang 13.4% YoY.

Bi€u dd 1. Doanh thu khéi Céng nghé 2Q2020-2Q2021 (YoY)

Doanh thu khéi cong nghé 2Q2021 ting
25.7% YoY; LNTT tang 39.5% YoY.
Mang xuat khau phan mém tang trudng manh

m&, dat 20.4% YoY sau khi c6 mic ting trudng Nudc ngoai mmmmsmm Trong nudc %tang truGng NUGC NGOai e %% tang trudng trong nudc
thap trong 2H2021. (T9/VND)
Trong khi d6, mang CNTT ti€p tuc duy tri tang 6,000 T - 50%
trudng mic cao véi doanh thu tang 40.9% YoY 5000 - + 40%
va LNTT tang 175% YoY. + 30%
4,000 +
. . + 20%
3,000 + [ | 1 10%
2,000 + T %
- -10%
1,000 1 L o
0 -30%
1Q2020 2Q2020 3Q2020 4Q2020 1Q2021 2Q2021

Ngudn: Bao céo cdng ty, KBSV

Bi€u dd 2. Cd cdu doanh thu mang xuat khau phan mém 2Q2021 (YoY)

Thi trudng M§ va thi trudng APAC tang trudng

an tugng trong 2Q2021, [an lugt dat 57% YoY

va 30% YoY, trong khi dé thi trudng Nhat Ban

V@i ty trong dong gbp |6n nhat chi tdng 3% HJAPAN EUS HEU BAPAC
YoY

+30%

+12%

+3%

+57%

Ngudn: Bdo cdo cdng ty, KBSV
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Bi€u d6 3. Doanh thu khéi Vién Thong 1Q2020-2Q2021 (YoY)

2Q2021, Doanh thu khéi vién théng tang
15.6% YoY trong d6 tang trudng dich vu Vién
thong dat 14.7% YoY va tdng trudng quang

cao dat 33.9% YoY nhd mdc nén thap trong Dich vy Vién thong pmm— Quang cdo tryfc tuyén
nam 2020. (T9 VND) %tang trudng Dich vy essmmmm %% tang trudng Quang céo
Pay TV déng gép khoang 16% doanh thu khéi 3,500 T T 40%
VIén Théng va bién LNTT khodng 9%. 3,000 + + 30%
Chi phi Marketing giam manh cing PayTV ¢ 2,500 + + 20%
13 giip LNTT mang Dich vu Vién thong tang 2000 4 L 10%
26.2% YoY 50 L L o
1,000 + + -10%
500 + + -20%
0 -30%

1Q2020 2Q2020 3Q2020 4Q2020 1Q2021 2Q2021

Ngudn: Bao céo cdng ty, KBSV

Bi€u dd 4. Doanh thu khéi Gido duc - Pau tu 1Q2020-2Q2021 (YoY)

Doanh thu khéi gido duc dau tu tdng 80% YoY
trong 2Q2021 chl yéu nhg doanh thu tif mang
gido duc.
Gidoduc-dautd —e— Tangtrudng
(Ty VND)

600 T — 100%
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- 60%
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+ 40%
300 +
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0 -40%
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Ngudn: Bao céo cdng ty, KBSV

FPT dau tu vao Interect Internation Nham ddy manh hoat déng cung Ung giai phéap, dich vu cdng nghé tai thi

nal dé m@ réng thi trudng chau My trugng chau My, méi day FPT Software da cong b6 thuong vu dau tu vao
Intertect International von la doanh nghiép hoat ddng 20 ndm trong nganh
cung cap dich vu cdng nghé théng tin véi cac van phong & khdp nudc My cling
v@i 2 trung tap dich vu & Costa Rica va Colombia. Thugng vu nay mang lai cho
FPT: (1) M3 rong, t6i uu hda hoat dong tai thi trudng M¥; (2) Tan dung, diéu
phé&i nguén luc tai 2 trung tap dich vu tai Costa Rica va Colombia, ki vong tiét
kiém 30% chi phi van hanh tai cac khu vuc nay. Hién tai FPT d& sd hiiu trén 5%
Intertect International, muc gia dau tu hién khéng dugc cong bé.

Trién vong duy tri ting trudng tot D6i v8i mang cong nghé, trong 2Q2021, gid tri ddn hang ki mdi dat 5,848 ty

trong phin con lai clia nim 2021 va VND, tang 43.9% YoV, s6 lugng khach hang déng gép doanh thu trén 1 triéu

2022 USD dat 50 khach hang, tang 138% so v4i 1Q2021, s6 du an c6 quy md trén 5
triéu USD 13 11 duy an, tdng 175% so vdi 1Q2021. D&i v4i mang dich vu Vién
Thong, s6 lugng thué bao md mdi TM2021 dat 1.65 triéu thué bao, tang 31.5%
YoY cung vdi viéc tiét giam chi phiva c6 |gi nhudn ti PayTV hifa hen duy tri
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tang trudng trong thdgi gian t&i. Ngoai ra, khéi gido duc cling sé& tang trudng
manh mé trong 2H2021 va 2022 nhd: (1) Ki tuyén sinh vao thang 8-9, (2) Dich
bénh khién hoc sinh cé du dinh du hoc & lai hoc trong nudc tai cac trugng tu
nhan; (3) Nhu cau tang cao clia nganh Céng nghé Thong tin.

b KB Securities | VIETNAM



Du phéng két qua kinh doanh ndm
2021

Dinh gia - Khuy&n nghi NAM GIU,
gid 101,700 déng/cd phiéu

KB SECURITIES VIETNAM

Du phdng két qua kinh doanh

Chung t6i gili nguyén du phéng trong ki bao cao trudc véi doanh thu udc tinh
dat 34,777 ty VND, tang 16.6% YoY dua trén cac yéu toé:
- Doanh thu khéi cong nghé tang trudng 15% YoY, dat 19,253 ty VND,
trong d6 mang CNTT nudc ngoai la ddng luc thic day chinh, ting 20%
YoY.
- Doanh thu khéi Vién théng udc tinh dat 13,132 ty VND, ting 14.5% Yoy,
trong d6 dich vu Vién thdng tdng 15% YoY nhd muc nén tang trudng
thap nam 2020 va nhu cau 6n dinh tu thi trugng.

Bién @i nhudn gdp du phdng dat 39.6%, tuong tu véi nam 2020

Chi phi quan ly doanh nghiép/doanh thu dy phdong dat 14.5%, giam 60 bps YoY
phan anh nd luc tinh gidm chi phi ti phia doanh nghiép

Lgi nhudn trudc thué dy phdng 2021 dat 6,246 ty VND, tang 18.7% YoY, cao hdn
0.8% so vdi ké hoach. LNST clia cong ty me du kién dat 4,198 ty VND, tang
18.7% YoY, EPS du kién dat 4,626 ty VND/cp.

D6i v8i ndm 2022, chiing t6i ki vong FPT van ti€p tuc duy tri da ting trudng véi
doanh thu dat 39,918 ty VND, tang 14.8% YoY; LNST cla cong ty me dat 4,817 ty
VND tang 14.7% YoY.

Bang 6. DU phéng KQKD 2021 -2022

2019 2020 2021F 2022F
Doanh thu thuin 27,717 29,830 34,777 39,918
Gid vén hang béan 17,005 18,017 21,005 24,111
Lgi nhuan gop 10,712 11,814 13,772 15,808
Chi phi ban hang 2,346 2,714 3,164 3,631
Chi phi quén ly doanh nghiép 4,219 4,495 5,043 5,748
Chi phi tai chinh 592 548 583 568
Ldi nhuan trudc thué 4,665 5,263 6,246 7,166
Ldi nhuén sau thué céng ty me 3,135 3,538 4,198 4,817

Ngudn: KBSV

Chung t6i st dung 2 phudng phap dinh gia [a chiét khau dong tién chd s& hitu
(FCFE) va so séanh tudng quan chi sé P/E cac doanh nghiép cung nganh c6 cuing
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 du kién va chua cé tach biét gilta mang gido duc va dau tu, chling toi gia
dinh mdc P/E hién tai la hgp ly.

Két hgp hai phudng phap dinh gia trén vdi ti 1€ 50-50 dé ra dudc gia hgp ly cudi
cung cho c6 phiéu FPT la 104,300 dong/c6 phiéu, cao hon 13.6% so vdi gid ngay
27/08/2021.

b KB Securities | VIETNAM
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Bang 7. C6 phiéu FPT - Pinh gia phuong phap chiét khdu dong tién vén cha sé hifu

Gia dinh md hinh Gia tri
Chi phivén cht sé hitu 10.7%
L&i suat phirairo 2.9%
Phan bu rui ro 8.2%
Beta 0.95
Téng trudng dia han 5%
Thdi gian du phéng 6nam
Ngudn: KBSV
Bang 8. So sanh tudng quan P/E cac doanh nghiép nganh Cong nghé tai cac qudc gia dang phat trién thudc Chau A
Vén héa thi trudng (ty USD) PE trailing Ty trong PE theo ty trong
ORACLE FINANCIAL SERVICES 5.500 19.6 39.6% 7.8
DOUYU INTERNATIONAL HOLD-ADR 1.248 45.5 9.0% 4.1
BEIJING ORIENT NATIONAL-A 1.761 154 12.7% 2.0
MONTNETS RONGXIN TECHNOLOG-A 2.755 40.5 19.8% 8.0
INESA INTELLIGENT TECH INC-B 1.002 9.8 7.2% 0.7
WUXI BOTON TECHNOLOGY CO -A 0.814 1.7 5.9% 0.5
HANGZHOU ELECTRONIC SOUL N-A 0.811 79 5.8% 0.5
P/E trung binh 23.4
Ngudn: KBSV
Bang 9. So sanh tudng quan P/E cic doanh nghiép nganh Vién théng tai cic qudc gia dang phat trién thudc Chau A
Vén héa thi trudng (ty USD) PE trailing Ty trong PE theo ty trong
TELEKOM MALAYSIA BHD 5.440 18.8 15.7% 3.0
TOTAL ACCESS COMMUNICATION 2.570 19.8 7.4% 1.5
GUANGDONG SOUTH NEW MEDIA -A 1.690 133 4.9% 0.6
TATA COMMUNICATIONS LTD 18.300 19.7 52.9% 10.4
TIME DOTCOM BHD 5.760 25.7 16.7% 4.3
NET263 LTD-A 0.810 19.3 2.4% 0.5
P/E trung binh 20.3
Ngudn: KBSV
Bang 10. Pinh gia theo phudng phap P/E
P/E trung binh nganh Ty trong déng gép i nhuan Ty trong
Cong nghé 23.4 42% 9.8
Vién Théng 20.3 39% 7.9
Gido duc & Dau tu 211 19% 4.0
Téng 21.8
Gia muc tiéu 100,622
Ngudn: KBSV
6
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Bang 11. Téng hdp cac phudng phap dinh gia - gia muc tiéu

Phudng phap dinh gia Gia du phéng Ty trong Gia du phéng theo ty trong

FCFE 108,177 50% 54,088

P/E 100,622 50% 50,311

Gia muc tiéu 104,300
Ngudn: KBSV
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CTCP FPT - Bang tém tit KQKD & du phéng, 2018A-2021F

KB SECURITIES VIETNAM

Béo cdo Két qua HDKD

Bang can déi ké toan

(Ty VND) 2018A 2019A 2020A 2021F (Ty VND) 2018A 2019A 2020A 2021F
(Bdo cdo chuan) VN GAAP VN GAAP VN GAAP (Bdo cdo chuan) VN GAAP VN GAAP VN GAAP
Doanh s6 thuan 23,214 27,717 29,830 34,777 Téng Cong Tai San 29,757 33,394 41,734 45,923
Gia vén hang ban 14,491 17,005 18,017 21,005 Tai San Ngan Han 18,406 18,979 25,612 27,669
Lai gop 8,723 10,712 11,814 13,772 Tién va tudng dudng tién 3,926 3,453 4,686 5,136
Thu nhép tai chinh 600 650 822 867 Gid tri thuan dau tu ngén han 5,569 6,709 12,436 12,436
Chi phi tai chinh 361 592 548 583 Cac khoan phai thu 6,427 6,536 6,265 7,462
Trong dé: Chi phi (&i vay 238 359 385 583 Hang ton kho, rong 1,341 1,284 1,290 1,545
L&i/(10) tif cdng ty lién doanh 439 405 312 312 Tai San Dai Han 11,351 14,415 16,122 18,253
Chi phi ban hang 2,048 2,346 2,714 3,164 Phai thu dai han 110 262 243 243
Chi phi quan ly doanh nghiép 3,553 4,219 4,495 5,043 Taisan cé dinh 7,689 9,143 10,691 12,526
L5i/(16) tif hoat dong kinh doanh 3,361 4,205 4,878 5,850 Tai san dg dang dai han 1,175 1,650 2,373 2373
Thu nhap khac 60 113 131 153 Pau tu dai han 2,202 2,497 2,581 2,581
Chi phi khac 3 58 59 70 Ldi thé thucng mai 326 226 200 496
Thu nhap khac, rong 58 55 73 83 NG Phai Tra 14,982 16,595 23,129 24,383
L&i/(10) rong trudc thué 3,858 4,665 5,263 6,246 Ng ngan han 14,451 16,102 22,365 23,619
Chi phi thué thu nhap doanh nghiép 575 771 1,046 996 Phai tra ngugi ban 2,510 2,642 2,825 3,323
L&i/(16) thudn sau thué 3,234 3,912 4,424 5,249 Doanh thu chua thyc hién ngén han 1,611 1,827 1,963 0
Ldi ich ctia 6 déng thiéu s6 614 776 886 1,051 Vay ngén han 6,599 7,514 12,062 12,480
Lgi nhudn clia Cé déng ctia Cong ty me 2,620 3,135 3,538 4,198 Ng dai han 531 493 764 764
Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi s6 hoat déng Doanh thu chua thyc hién 109 92 38 38
(%) 2018A 2019A 2020A 2021F Vay dai han 367 350 678 678
Ty suét lgi nhudn gop 37.6% 38.6% 39.6% 39.6% Vén Cha S& Hifu 14,775 16,799 18,606 21,541
Ty suat EBITDA 22.7% 23.0% 23.9% 24.4% Vén gép 6,136 6,784 7,840 9,075
Ty suat EBIT 17.6% 18.1% 18.9% 19.6% Th3ng du vén ¢d phan 49 50 50 50
Ty suat |gi nhudn trudc thué 16.6% 16.8% 17.6% 18.0% L&i chua phan phai 5,293 5,961 6,391 0
Ty suat [&i hoat dong KD 14.5% 15.2% 16.4% 16.8% Vén ngan sach nha nudc va quy khac 313 413 532 3
Ty sudt |gi nhudn thuan 13.9% 14.1% 14.8% 15.1% Lgi ich ¢6 ddng khdng kiém soat 2,302 2,835 2,860 2,860
Bdo cdo luu chuyén tién té Chi sé chinh
(Ty VND) 2018A 2019A 2020A 2021F (x,%,VND) 2018A 2019A 2020A 2021F
L&i trudc thué 3,858 4,665 5,263 6,246 Chi s6 dinh gia
Kh&u hao TSCD 1,165 1,355 1,491 1,641 P/E 215 199 203 19.8
L&i/(18) tif hoat dong dau tu -761 -903 -1,040 0 P/E pha lodng 215 199 20.3 19.8
Chi phi ldi vay 238 359 385 583 P/B 45 45 46 45
L3i/(16) trudc nhiing thay d&i vén luu dong 4,639 5,172 6,410 8,470 P/S 24 22 24 24
(Téng)/giam cac khoan phai thu -159 -481 312 -1,197 P/Tangible Book 2.0 19 18 19
(Téng)/giam hang ton kho -229 256 -55 -255 P/Cash Flow 15.7 16.0 114 143
Téng/(giam) cac khoan phai tra 645 306 1,061 498 Gid tri doanh nghiép/EBITDA 158 131 117 9.8
(Téng)/giam chi phi tra trudc -368 -687 52 126 Gid tri doanh nghiép/EBIT 20.3 16.6 147 122
Chiing khodn kinh doanh, chi phi [&i vay -264 -338 -402 -583
Luu chuyén tién té rong tif cac hoat dong san xuat kinh doanh 3,588 3,899 6,340 5824 Hiéu qua quan ly
Tién mua tai san 8 dinh va cac tai san dai han khac -2,454 -3,233 -3,018 -3,478 ROE 21.0% 22.5% 22.5% 22.5%
Tién thu dudc tif thanh ly tai san c6 dinh 1 2 3 0 ROA 8.8% 9.4% 8.5% 9.1%
Tién cho vay hodc mua céng cu ng -1,188 -1,207 -5,954 0 ROIC 18.2% 18.4% 16.6% 17.8%
Tién thu tlf cho vay hodc thu tif phat hanh céng cu ng 0 0 0 0 Cau tric tai chinh
Dau tu vao cac doanh nghiép khac -710 -110 -101 0 Ty suat thanh todn tién mat 65.7% 63.1% 76.6% 74.4%
Tién thu tif viéc ban cac khoan dau tu vao céc doanh nghiép khac 180 120 31 0 Ty suat thanh todn nhanh 106.3% 100.6% 101.1% 102.7%
C6 tic va tien 13i nhan dugc 474 582 894 0 Ty suat thanh todn hién thai 127.4% 117.9% 114.5% 117.2%
Luu chuyén tién té rong tif hoat dong dau tu -3,697 -3,845 -8,144 -3,478 Vén vay dai han/Vén CSH 2.5% 2.1% 3.6% 3.1%
Tién thu tif phat hanh cé phiéu va vén gép 27 72 60 0 Vén vay dai han/Téng Tai san 12% 1.0% 1.6% 1.5%
Chi tra cho viéc mua lai, tra lai c6 phiéu 0 0 0 0 V&n vay ngédn han/Vén CSH 44.7% 44.7% 64.8% 57.9%
Tién thu dudc cac khoan divay 10,282 13,404 20,449 0 Vén vay ngan han/Téng Tai san 22.2% 22.5% 28.9% 27.2%
Tién tra cac khoan di vay -8,047 -12,505 -15,570 -12,062 Coéng ng ngén han/Vén CSH 97.8% 95.9% 120.2% 109.6%
Tién thanh todn vén géc di thué tai chinh 0 -2 2 0 Cdng ng ngdn han/Téng Taisan 48.6% 48.2% 53.6% 51.4%
C4 tlic da tra -1,708 -1,484 -1,899 -2,314 Téng cbng ng/Vén CSH 101.4% 98.8% 124.3% 113.2%
Tién [&i da nhan 0 0 0 0 Téng cbng ng/Tdng Tai san 50.3% 49.7% 55.4% 53.1%
Luu chuyén tién té tif hoat dong tai chinh 553 -514 3,037 -1,896 Chi s hoat dong
Luu chuyén tién thuan trong ky 445 -461 1,233 450 Hé s6 quay vong phai thu khach hang 37 43 4.7 5.1
Tién va tudng ducong tién dau ky 3,481 3,926 3,453 4,686 Hé s6 quay vong HTK 123 13.0 14.0 14.8
Tién va tudng dudng tién cudi ky 3,926 3,453 4,686 5,136 Hé s8 quay vong phai trd nha cung cap 8.1 12,9 59 6.4

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

Tru s§ chinh:

DPia chi: TAng G, tang M, tang 2 va 7, Toa nha Sky City s6'88 Lang Ha, D3ng Pa, Ha N&i

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 Trd, 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.
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