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N3m 2020, LNST dat 18,468 ty VND,
giam 0.3% YoY

Tang trudng tin dung dat 14.0% YoY
va 7.0% QoQ

Ty & nd x3u dat 0.62%, giam 17 bps
YoY. B3y manh trich lip véi ty |& bao
pht ng xau dat 370.4%

Chat lugng tai san tdt cung tiém
nang tang trudng tin dung cao sé la
dong luc tang trudng lgi nhuan cho
VCB trong nam 2021

Khuyén nghi MUA, gia muc tiéu
120,500 VND/cp

Liily k& ca nam 2020, thu nhap 13i thudn dat 36,225 ty VND, tang 4.8% YoY; LNST
dat 18,468 ty VND, giam 0.3% Yoy, chtl yéu do trong ndm VCB day manh hoat déng
trich lap du phong (+46.1% YoY).

Du ng cho vay khach hang tiép tuc dudc cai thién trong 4Q2020 (+7.1% QoQ,
+14.3% YoY) gitp cho du ng tin dung 4Q2020 dat 845,467 ty VND (+14.0% YoY,
+7.0% QoQ).

Ty l& ng xau 4Q2020 dat 0.62%, giam 39 bps QoQ va giam 17 bps YoY. VCB day
manh trich 13p du phong trong ndm 2020 v3i ty € bao phl ng xau dat 370.4%
(+190.6% diém YoY), la mdc ty |& bao phli ng xdu cao nhat trong 5 ndm trd lai day
cla VCB va cao nhat trong hé théng ngén hang.

KBSV cho rang, tang trudng lgi nhuan clia VCB trong ndm 2021 s& dat mUc cao véi
chat lugng tai san t6t, ap luc trich 13p thap clng vdi trién vong tang trudng tin
dung duy tri m{c cao nhg |gi thé canh tranh tif nguén von gia ré va tap trung khai
thac khach hang khéi ban 1é. KBSV dy phdng tang trudng tin dung ctia VCB dat
13.9% trong ndm 2021. LNST nam 2021 du ki€n tang 33.1% YoY, dat 24,579 ty VND

Dua trén két qua dinh gia, trién vong kinh doanh cling nhu xem xét cac yéu to rai
ro c6 thé phat sinh, chling téi khuy&n nghi MUA d&i vdi c6 phi€u VCB. Gid muyc tiéu
[3 120,500 VND/cp, cao hdn 26.6% so vdi gia tai ngay 08/03/2021.

Mua

Gia muc tiéu

VND 120,500

Dii liéu giao dich Bién ddng gia cd phiéu

Ty & CP ty do chuyén nhugng (%) 10.2% (%) M 3M 6M 12M
Tang/Giam 26.6% GTGD TB 3 thang (ty VND/triéu USD) 122/5.3 VCB 45 3.1 14.8 22.1
Gid hién tai (08/03/2021) VND 95,200 S8 hiftu nudc ngoai (%) 23.68% VNIndex 128 134 346 398
Gia muc tiéu thi trudng VND 108,200 Cd cdu ¢ dong Ngan hang nha
Vén héa thi trudng (Ty VND) 353,085 nudc (74.8%)
Du phong KQKD & dinh gia

Tudng quan VN-index
Cudi ndm tai chinh 2019A 2020A 2021F 2022F
— — - Gia cd phiéu

Thu nhap l3i thuan (ty VND) 34,577 36,225 39,729 48,106
LN thuan trudc CF DPRRTD (ty VND) 29,913 32,961 37,286 44,739 (%) (VND)
LNST ngén hang me (ty VND) 18,511 18,447 24,456 31,481 10 Egggg
EPS (VND) 4,991 4,974 6,594 8,488 90,000
Tang trudng EPS (%) 23% 0% 33% 29% 80,000
PER (x) 19.9 20.0 15.1 117 ;gggg
Gia tri s6 sdch/CP (BVPS) 21,808 26,655 32,449 40,137 L 50,000
PBR (x) 46 3.7 3.1 25
ROE (%) 25.9% 20.5% 22.4% 23.5%
Ti 18 ¢6 tic (%) 0.81% 0.81% 0.81% 0.81%

Ngudn: Bloomberg, KBSV

Ngudn: Bloomberg, KBSV



Nam 2020, LNST dat 18,468 ty VND,
giam 0.3% YoY

Tang trudng tin dung dat 14.0% YoY
va 7.0% QoQ

NIM 4Q2020 giam 9 bps QoQ do: (1)
tang du ng cho vay khach hang; (2)
giam l3i suat cho vay hé trg doanh

nghiép

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

KB SECURITIES VIETNAM

Cap nhat két qua kinh doanh

4Q2020, VCB c6 két qua kinh doanh dudc cai thién so véi 3 quy trudc do vdi thu
nhap i thuan dat 10,390 ty VND, tdng 20.3% YoY va lai ti hoat dong dich vu
dat 3,069 ty VND, tang 246.4% YoY la nguyén nhan chinh gilip TOI dat 14,393 ty
VND, tang 34.9% YoY va LNST dat 5,674 ty VND, tang 28.9% YoY. Lily ké ca nam
2020, thu nhap l&i thuan dat 36,225 ty VND, tang 4.8% YoY; LNST dat 18,468 ty
VND, giam 0.3% Yoy (Biéu d6 1-2), chi yéu do trong ndm VCB day manh hoat
dong trich [3p du phong (+46.1% YoY).

Du ng cho vay khach hang tiép tuc dudc cai thién trong 4Q2020 (+7.1% QoQ,
+14.3% YoY) trong khi dé du ng trdi phiéu doanh nghiép van chi déng gép mét
ti trong nhé trong tdng muc tin dung (0.7%) giGip cho du ng tin dung 4Q2020
dat 845,467 ty VND (+14.0% Yo, +7.0% QoQ).

NIM 4Q2020 dat 3.0% giam 9 bps QoQ (Bi€u d6 3) chd yéu do l&i suat dau ra
binh quan dat 5.70%, giam 51 bps QoQ do (1) VCB ddy manh giam 3i suat ho
trg doanh nghiép trudc stic ép cla dich covid-19 va (2) du ng cho vay khach
hang tang. Trong khi d6, ldi suat dau vao binh quan dat 2.84%, giam 48 bps
QoQ nhg ty lé CASA dugc cai thién, dat 30.2%, tang 188 bps QoQ (Bi€u do 4)
cung véi dién bién ha |3i sudt huy déng clia toan hé théng.

Bi€u dd 2. Tang trudng thu nhap hoat déng va LNST 2016-2020

dong dich vu 2016-2020 (YoY) (YoY)
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Ngudn: Bdo cdo cdng ty, KBSV

Ngudn: Bao cdo cong ty, KBSV
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Bi€u d6 3. Bi€n ddng l3i suat - NIM giai doan 2017-2020 Bi€u d6 4. Ty |& CASA cuia VCB giai doan 2016 - 2020
Qe N | M 35% -
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Ngudn: Bdo cdo cdng ty, KBSV Ngudn: Bdo cdo cdng ty, KBSV
NOII 2020 dat 12,774 ty VND, tang L3i thudn tU hoat dong dich vu ndm 2020 tang 53.4% YoY nhg ddng luc tu phi
14.5% YoY nhd luc day tii phi dich bancasurance; VCB van duy tri dudc gi thé trén thi trudng ngoai héi véi 13i
vu Bancasurance va l3i phi giao thudn tU hoat déng FX tang 15.6% YoY. Trong khi dd, l&i ti hoat dong khac
dich ngoai héi 2020 chi dat 1,800 ty VND, gidm 41% YoY khién NOII 2020 dat 12,774 ty VND,

tang 14.5% YoY. Nhin chung trong 5 ndm gan day, cd cdu TOI clia VCB duy tri
on dinh vdi ty 1€ NII/TOI duy tri quanh 72%-76% (Biéu do 6)

Bi€u d6 5. Cd ciu thu nhdp ngoai 3i 2016-2020 Bi€u dd 6. Ty lé thu nhap (3i thudn/thu nh3p hoat ddng 2016-
2020
Q= Dich vy —e— Ngoai héi Q= N/ TOI
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Ngudn: Bao cao cdng ty, KBSV Ngudn: Bao cdo cdng ty, KB Securities Vietnam
Bi€u dd 7. Tang trudng tin dung 2017-2020 (YoY)
Tang trudng tin dung cta VCB sau khi c6 phan
tring xudng trong 3 quy dau ndm do anh
hudng cua dich Covid-19 d3 c6 tin hiéu hoi
phuc manh mé& trong 4Q2020 vdi dong luc —O—Téngtindyng  —e— Chovay khich hang
chinh tu cho vay khach hang truyén théng. 20%
18% +
16% +
14% +
12% +
10% +
8% T
6% -+
4% T
2% +
0%
2017 2018 2019 Q1/2020 Q2/2020 Q3/2020 Q4/2020

Ngudn: Bao céo cdng ty, KBSV
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Biéu dd 8. Cd cau tai san sinh I8i ctia VCB 4Q2020

Cho vay khdch hang m Ching khoén

Tién gui tai cac TCTD m Cho vay cac TCTD
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Bi€u dd 9. Cd ciu van huy ddng ctia VCB 4Q2020
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Ngudn: Bdo cdo cdng ty, KBSV

Ty & nd xau dat 0.62%, giam 17 bps
YoY va 39 bps QoQ

Phat hanh gidy t& c6 gia

Tién gli cia khach hang
m  Tién glii va vay céc T6 chdc tin dung khac
B Céckhoan ng chinh phti va NHNN Viét Nam
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Ngudn: Bdo céo cdng ty, KBSV

Ty lé ng xau 4Q2020 dat 0.62%, giam 39 bps QoQ va giam 17 bps YoY, nguyén
nhan do ng nhém 3 va ng nhom 4 giam manh, lan lugt giam 79.6% QoQ va

86.1% QoQ. Trudc anh hudng clia dich Covid-19 dén chat lugng ng, VCB day
manbh trich lap du phong trong ndam 2020 vdi ty l€ bao phu ng xau dat 370%

(+190.9% diém YoY), la mUc ty |é bao phu ng xau cao nhat trong 5 nam trd lai
day cla VCB va cao nhat trong hé thong ngan hang. Theo quan diém clia KBSV,
vGi ty |é bao phu ng xdu & muc cao, chat lugng tai san tot vdi ty 1 nd xau hiéu
hitu thap thi ap luc trich ldp ng xau ctia VCB trong nam 2021 sé& la khong dang

keé.

Bi€u dd 10. CJ ciu ng x3u & ng can chi y ctia VCB giai doan 2019-2020

NG xau & ng can chi y tdng trong nua dau
ndm tuy nhién giam vao ntfa sau, dic biét la
quy 4 do dién bién dich Covid-19 phan nao én
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Ngudn: Bdo céo cdng ty, KBSV
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VCB duy tri mUc trich [dp cao trong nam 2020,
ddc biét [a quy 1va quy 4.

Mac du trich lap tang manh tuy nhién VCB
chua ddy manh st dung phan dy phong méi
do tinh hinh céc doanh nghiép hoat ddng 6n
dinh trd lai trong cudi ndm, NPL giam vé
ngudng thap, dat 0.62%.

TOI 2020 tang 7.1% YoY trong khi dé chi phi
hoat dong chitdng 1.4% YoY nh& chi phi
nhan vién giam 0.8% YoY va chi phi quan ly
cong vy chitang 2.5% YoY gilp ty lé CIR tiép
tuc dudc cai thién, dat 32.7% so vGi ndm 2019
dat 34.6%.

Chét lugng tai san tdt cung tiém
nang tang trudng tin dung cao sé la
dong luc tang trudng lgi nhuén cho
VCB trong nam 2021

KB SECURITIES VIETNAM

Bi€u dd 11. NPL - trich l3p du phong 1Q2019 - 3Q2020
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Ngudn: Bao céo cdng ty, KBSV

Bi€u d6 12. Ty & CIR cuia VCB giai doan 2016-2020
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Ngudn: Bao céo cdng ty, KBSV

K&t thiic ndm 2020, (i sudt dau vao binh quan clia VCB dat 2.84% (Biéu d6 13),
ti€p tuc thap nhat trong hé théng ngan hang nha ty & CASA cao va tién gufi
ngoai té cé ki han cao. V3i Igi thé ngudn von gid ré cung vdi thanh khoan kha
d6i dao (LDR dat 81.4%), VCB c6 thé chi dong diéu chinh 1&i suat dau ra phu
hgp dé tang tinh canh tranh d6i vdi cac ngan hang khac, dac biét 8 mang ban é
[a phan khic khach hang ma VCB dang tap trung hudng tdi, qua dé duy tri mic
tang trudng tin dung cao trong cac nam tdi. Bén canh dé, VCB dinh hudng thay
d6i cd cau tin dung, ting ty trong tin dung ban 1é s& la dong luc dé cai thién
NIM trong dai han.

Chat lugng tai san cOa VCB thudc nhdm t6t nhat trong toan hé thong ngan
hang vdi ty &€ ng xau va ng nhdm 2 dat 1.1%, dling th(r 3 thi trudng sau ACB va
TCB (Biéu dd 15). Anh hudng clia dich Covid-19 tinh dén hét 4Q2020 la khdng
qua rui ro vdi ty |& ng tai ciu tric dat 5.2 nghin ty VND (-50.4% QoQ), chi chiém
0.6% t8ng du nd. KBSV cho rang, tang trudng Igi nhuan ctia VCB trong ndm
2021 sé& dat muc cao vdi chat lugng tai san tot, ap luc trich 3p thap cung vdi
trién vong tang trudng tin dung duy tri mdc cao.

b KB Securities | VIETNAM
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Bi€u d6 13. Tudng quan l3i suit binh quan va NIM trong hé théng ngan hang 2020

L&i sudt dau ra binh quan mmmm L 3i suat dau vao binh quan —o— NIM
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Ngudn: Bao céo cdng ty, KBSV

Bi€u d6 14. Tién gui khach hang & CASA cac ngin hang Bi€u dd 15. Cd ciu ng can chii y cdc ngan hang niém yét trong
4Q2020 hé théng 4Q2020

Tién gli khdch hang @ CASA BNGx3u ® Ngnhém 2
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Ngudn: Bdo cdo cdng ty, KB Securities Vietnam Ngudn: Bdo cdo cdng ty, KB Securities Vietnam
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Du phéng két qua kinh doanh ndm

KB SECURITIES VIETNAM

Du phdng két qua kinh doanh

Chung t6i dua ra dy phdng cho VCB trong nam 2021 nhu sau:

2021 - Duphédng tang trudng tin dung dat 13.9% trong nam 2021 khi cac
doanh nghiép day manh vay ng dé hoi phuc sau dich Covid-19

- Chungtoi udc tinh NIM 2021 tang 1 bps YoY, dat 3.0% vdi ki vong cai
thién CASA, dong thgi viéc du thira thanh khoan tao diéu kién dé VCB
c6 thé kiém soat tét chi phi dau vao mic du giam 3i sudt dau ra dé ho
trg nén kinh té hoi phuc.

- Thu nhdp ngoai ldi tang 12.0% YoY nhg dong luc tU tang trudng phi
ngan hang, doanh thu bancasurance cung véi duy tri lgi thé 8 mang
giao dich ngoai héi.

- N3m 2021, NPL duy tri 8 mUc 1.0% nhg chat lugng tai san t6t cung véi
bd dém dy phong I6n dé xUf ly ng xau.

- Chiphitrich lap du phong du kién & muc thap hon so vGi ndm 2020,
dat 6,562 ty VND do trong ndm 2020 VCB d3 day manh trich [3p du
phong trong khi chat lugng tai san van duy tri § mlc tot.

- Chungt6i dy bao LNST nam 2021 dat 24,579 ty VND, tang 33.1% YoY

Bang 16. DU phéng KQKD 2020 -2021
2020 2021F 2022F  %Yoy2021 %YoV 2022
Thu nhap & thuan 36,225 39,729 48,106 10% 21%
L thuin i hoat déng dich vu 6,609 7,193 9,092 9% 26%
Téng thu nhap hoat dong 48,999 54,038 64,839 10% 20%
Chi phi trich l4p dy phong (9,917) (6,562) (5,190) -34% -21%
Lgi nhusin sau thud 18,468 24,579 31,639 33.1% 28.7%
NIM 2.99% 3.00% 3.26% 1bps 26bps
L&i sudt dau ra binh quén 5.70% 5.70% 6.38% Obps 68bps
L3i suat d3u vao binh quan 2.84% 2.76% 3.11% -8bps 35bps
CR 32.7% 31.0% 31.0% -173bps Obps
NPL 0.62% 1.00% 1.00% 38bps Obps
Téng tai san 1,327,537 1,450,927 1,646,848 9% 14%
Vén chii s hiu 98,859 120,348 148,862 22% 24%
Ngudn: KBSV
7
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Pinh gia - Khuyén nghi MUA, gia Chung t6i két hdp 2 phucng phap dinh gia la P/B va Chiét khau |gi nhudn thang
120,500 d6ng/cd phiéu du dé tim ra muc gia hgp ly cho c& phiéu VCB.
(1) Phuaong phap dinh gia P/B
V@i ki vong tang trudng gi nhudn cao trong ndm 2021, chat lugng tai
san tét va vi thé dau nganh, ching t6i dua ra P/B muc tiéu nam 2021
cta VCB [a 3.9x, tudng ducng dd léch chudn +1 véi trung binh P/B 5
nam cta VCB (Biéu do 17).
(2) Phudng phap chiét khau lgi nhudn thang du (Bang 33)
Bén canh do, ching t6i két hgp st dung thém phudng phap chiét khau
[gi nhudn thang du d€ phan anh rdi ro hé théng va ky vong dai han.
Két hgp hai phudng phap dinh gia trén vdi ti 1€ 50-50 dé ra dudc gia hgp ly cudi
cung cho c6 phiéu VCB la 120,500 déng/c6 phiéu, cao han 26.6% so vdi gia tai
thdi diém dinh gia.

Biéu d6 17. Dién bién gia va chi s P/B clia VCB giai doan 2016-2021
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Ngudn: Fiinpro KBSV

Bang 18. C4 phiéu VCB - Dinh gia phudng phap chiét khau lgi nhun thing du

Ty déng 2021F 2022F 2023F
Lgi nhuan sau thué 24,579.10 31,639.02 35,757.50
Ldi nhuan thing du 13,298.43 17,685.66 18,747.34
Chi phivén (r) 9.37%
Téng trudng (g) 5.0%
Gia tri cudi cung 344,018
Téng gid tri hién tai (PV) 424,554
Gid tri c6 phiéu VCB 114,470
Ngudn: KBSV

Bang 19. Téng hgp cac phudng phap dinh gia - gia muc tiéu

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

P/B 126,550 50% 63,275

Lgi nhuén thang du 114,470 50% 57,235

Gia muc tiéu 120,510
Ngudn: KBSV
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Ngan hang MB Bank (VCB) - Bang tém tit KQKD & du phéng, 2017A-2021E

KB SECURITIES VIETNAM

Bao céo Két quahoat dong kinh doanh

Ty déng)

Bang can déi k& toan

2018 2019 2020 2021F 2022F (Ty déng) 2018 2019 2020E 2021F 2022F
Thu nhap lai thuan 28,409 34577 36,225 39,729 48,106 Cho vaykhach hang 621573 724,290 820,420 936,098 1061162
Thu nh3p I&i va cac khoan thu nhap tuong ty 55,864 67,724 69,126 75,469 94,199 Chung khoan kinh doanh 2,655 1801 1954 2,265 2,559
Chiphi 1ai va cac chi phi tuong ty (27,455) (33,47) (3290)  (35,740) (46,093) Tign mit, vang bac, d& quy (trir du trir bit busc) 2,792 1,778 15,095 7,631 19,923
L&i/(L8) thun tirhoat déng dich vy 3,402 4,307 6,609 7,93 9,092 Tai san c6 sinh loi 1035,392 157,037 1268,086 1381191 157084
La&i/(L8) thuan tirhoat déng khac 3,234 3,070 1800 2,282 2,282 Tai san ¢ dinh va tai san khac 26,360 31067 32,222 36,482 40,26
Téng thu nhap hoat déng 39,278 45,730 48,999 54,038 64,839 Téng tai san 1074,027 122279 1327537  1450,927 1646,848
Chi phi hoat déng (B61Y) (15,88) (16,037) (,752) (20,100) Tién gt cia khach hang 801929 928,451 1032,14 1196,698 1352,269
LN thuan truéc CF DPRRTD 25,667 29,913 32,961 37,286 44,739 Céc khoan vay va huy déng phai sinh, gidy to c6 gia 21487 21404 21307 28,220 31370
Chi phi du phong rdi ro tin dung (7,398) (6,790) (9.9T77) (6,562) (5,190) Caéc khoan ng chiu lai 990,600 11588 198,567  1392,036 1572414
Thu nhép khac 3586 3,428 2545 2,799 2,799 Céc khoan ng khac 21222 25,998 30,496 (64,442) (80,382)
Chi phi khac (282) (358) (744) (517) (517) Téng no phai tra 101847 141836 1228678 132761 1492051
Téng loi nhuan trudc thué 18,269 23,122 23,045 30,724 39,549 Vén digu & 35,978 37,089 37,089 37,089 37,089
Chi phi thué thu nhap doanh nghiép (3647) (4,596) (4,577) (6,45) (7.90) Thing dwvén cé phan - 4,995 4,995 4995 4995
LNST 14,622 18,526 18,468 24,579 31639 Loi nhuan chua phan phéi 16,139 26,055 44,118 65,608 94,21
Loi ich ciia cé dong thiéu s& () () (23 (23) (58) Céc khoan digu chinh vén - - - - -
LNST ngan hang me 14,606 18,511 18,447 24,456 31481 Vén cha sé hitu 62,179 80,883 98,859 120,348 148,862
Chisétai chinh Pinh gia
(%) 2018 2019 2020E 2021F 2022F (dong, X, %) 2018 2019 2020E 2021F 2022F
Kha nang sinh 1&i Chisé végia
ROE 255% 25.9% 20.5% 22.4% 235% EPScoban 4,060 4,991 4974 6,594 8,488
ROA 14% 16% 14% 18% 2.0% Giatrisé sach/CP (BVPS) 17,283 21808 26,655 32,449 40,137
ROE truéc dy phong 35.8% 33.5% 29.4% 272% 26.6% Giatri sé sach hitu hinh/CP (Tangible BVP S) 16,708 21198 25,811 31289 38,953
ROA truéc dy phong 19% 2% 2% 2% 23% Chi sé dinh gia
Biénlairong (NIM) 2.9% 32% 3.0% 3.0% 33% PER 245 0.9 20.0 51 un7
Hiéu qua hoat déng PBR 57 46 37 31 25
LDR thuan 78.8% 79.% 814% 80.0% 80.0% Tilecé tuc 0.0% 0.8% 0.8% 0.8% 0.8%
CIR 34.7% 34.6% 32.7% 310% 310% ROE 255% 25.9% 20.5% 22.4% 235%
Téc dé tang truong Antoanvén
Tang trueng téng tai san 3.7% 13.8% 8.6% 9.3% 1B.5% Tiléantoanvén (CAR) 10.0% 9.3% 10.0% >8% >8%
Tang truéng cho vay khach hang 16.% 16.5% 13.3% 14.2% 1B.4% Chét lugng tai san
Tang truéng LN thuan trusc DPRRTD 46.3% B.5% 10.2% B.% 20.0% NPL (ng xdu nhém 3-5) 10% 0.8% 0.6% 10% 10%
Téng truong LNST ngan hang me 60.7% 26.7% -0.3% 32.6% 28.7% D06 bao phii ng xau (ne xau nhém 3-5) 165.4% 179.5% 370.4% 222.% 190.9%
Tang truéng EPS 60.7% 22.9% -0.3% 326% 28.7% SML (no xdu va no can cha y) 16% 1% 1% 15% 13%
Téng truong BVPS 18.3% 26.2% 22.2% 217% 23.7% D6 bao phti no xau (ne xadu va ng can chu y) 102.9% 124.5% 202.2% 148.1% 146.9%
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Giam déc Khéi Phan Tich - Nguyén Xuan Binh
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Phan tich Vi mé & Chién ludc Thi truéng

Giam déc Kinh t& Vi mé & Chién ludc thi trudng - Tran Diic Anh
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Chuyén vién Phan tich Vi mé - Thai Thj Viét Trinh
trinhttv@kbsec.com.vn

Chuyén vién Chién lugc Thi trudng - L& Anh Tung
tungla@kbsec.com.vn

Phén tich Doanh nghiép (Ha N&i)

Gidm déc Phan tich Doanh nghiép (Ha N&i) - Dudng Buc Hiéu
hieudd@kbsec.com.vn

Chuyén vién Phan tich Tai chinh & Cong nghé - Nguyén Anh Tung
tungna@kbsec.com.vn

Chuyén vién Phan tich Bt ddng san - Pham Hoang Bao Nga
ngaphb@kbsec.com.vn

Chuyén vién Phan tich Nang lugng & V4t liéu x3y dung - L& Thanh Cong
conglt@kbsec.com.vn

Chuyén vién Phan tich Ngén hang Tai chinh - Nguyén Thj Thu Huyén
huyenntt@kbsec.com.vn

Phan tich Doanh nghiép (H8 Chi Minh)

Giam d8c Phan tich Doanh nghiép (H8 Chi Minh) - Harrison Kim
harrison.kim@kbfg.com

Chuyén vién Phan tich Hang tiéu dung & Ban lé - Pao Phiic Phudng Dung
dungdpp@kbsec.com.vn

Chuyén vién Phan tich Thiy san & Dudc pham - Nguyén Thanh Danh
danhnt@kbsec.com.vn

Chuyén vién Phan tich Dau Khi & Héa chit - Nguyén Vinh
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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 Trd, 180-192 Nguyéh Trii, 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& chc: (+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 thang 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 trdi hdn thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thj trudng

Y kién trong b4o céo nay phan anh danh gia chuyén mén clia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén théng tin va dii liéu thu dudc tif cadc ngudn ma
KBSV cho la dang tin ciy. KBSV khéng 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 trdch nhiém vé céc quyét dinh dau tu cla
minh va chiing tdi sé khdng cé trach nhiém ddi véi cac khoan dau tu hodc két qua
ctia ching. Nhiing tai liéu nay la ban quyén cia KBSV va khdng dugc sao chép, phan
phéi lai hodc stfa d6i ma khdng cé sy déng y trudc bang van ban ctia KBSV. Nhén xét
va quan diém trong bao cdo nay cé tinh chat chung va chi nham muc dich tham
khao va khdng dugc phép sif dung cho bat ky muc dich nao khéac.
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