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4Q2021, LNTT dat 2,845 ty VND, giam
21.5% YoY

Ty & nd x3u dat 4.5% tang 53 bps
QoQ do anh hudng cta dich bénh

Ap luc giam NIM hién hitu trong ndm
2022

Du kién tim dudc dai tac chién lugc
trong 1H2022

Khuyén nghi MUA, gia muc tiéu
44,700 VND/cp

4Q2021, thu nhap |di thuan 4Q2021 dat 12,498 ty VND (+14.0% QoQ, -2.5% YoY),
Chi phi dy phong trich 1ap & mirc cao nhat trong nhiéu quy gan day, dat 5,371 ty
VND (+7.9% QoQ, +24.4% YoY) khién LNTT 4Q2021 dat 2,845 ty VND (+5.4% QoQ, -
21.5% YoY). Lily k&€ 2021, LNTT dat 14,580 ty VND, tang 12.0% YoY.

Ty lé ng xau ti€p tuc tang trong 4Q2021 do anh hudng tu dich bénh, dat 4.47%,
tang 47bps QoQ. Téng du ng tai cc cau tinh dén hét 4Q2021 dat khoang 16.1 nghin
ty VND (+1.3% QoQ), tudng dudng 4.2% téng du ng tin dung.

VPB cho biét nhiéu kha nang NIM trong nam 2022 sé& giam so vGi 2021. KBSV danh
gia cao kha nang nay do ap lyc tang l3i suat dau vao sé& I6n han trong nam 2022
khi ty |€ tién vay khach hang/tién gli khach hang cia VPB dang & mUc cao cung
vdi i suat lién ngan hang dang c6 dau hiéu tang trd lai.

Tinh dén ngay 18/02/2022, ty | s& hiiu nudc ngoai ctia VPB dat 17.01%, du 12.99%
so vGi muic téi da 30% do ngan hang nha nudc quy dinh. Theo thdng tin VPB, du
kién ngén hang sé tim dudc d6i tac va hoan thién cong tac ban von trong 1H2022.

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 VPB. Gid muyc tiéu
la 44,700 VND/cp, cao hdn 24.5% so vdi gia tai ngay 18/02/2021.

Mua

Gid muc tiéu VND 44.700 Dif liéu giao dich Bién dong gia c6 phiéu
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4Q2021, LNTT dat 2,845 ty VND,
giam 21.5% YoY

Tang trudng tin dung dat 10.0%
QoQ va 18.7% YoY

NIM 4Q2021 giam 105 bps YoY do l3i
suat binh quan dau ra giam & ca
ngan hang me va FEcredit.

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

dong dich vu 2016-2021 (YoY)

KB SECURITIES VIETNAM

Hoat dong kinh doanh

4Q2021, hoat déng kinh doanh ctia VPB ¢ tin hiéu héi phuc sau 3Q2021 bi anh
hudng bdi lan séng dich bénh. Thu nhép [di thuan 4Q2021 dat 12,498 ty VND
(+14.0% QoQ, -2.5% YoY), trong d6 thu nhap 13i thuan cda ngén hang me tang
17.2% YoY trong khi thu nhap (i thuan cla Fecredit giam 22.8% YoY. Thu nhap
ngoai ldi dat 2,548 ty VND (-4.2% QoQ, +29.5% YoY) khién TOI dat 11,070 ty
VND, tang 3.4% YoY. Chi phi du phong trich [3p & mdc cao nhat trong nhiéu quy
gan day, dat 5,371 ty VND (+7.9% QoQ, +24.4% YoY) khién LNTT 4Q2021 dat
2,845 ty VND (+5.4% QoQ, -21.5% YoY). Liiy k& 2021, LNTT dat 14,580 ty VND,
tang 12.0% YoY.

Tang trudng tin dung 4Q2021 dugc day manh sau khi ndi long gidn cach
(+10.0% QoQ, +18.7% YoY) vdi du ng tin dung clia ngdn hang me tang 7.7%
QoQ trong khi tang trudng cua Fecredit dat 20.8% QoQ, cai thién manh mé so
vGi cac quy trudc.

NIM 4Q2021 giam quy th(r 4 lién ti€p, dat 7.63% (-58bps QoQ, -105bps YoY)
trong d6 NIM ngan hang me dat 5.09% (-24 bps QoQ) vdi l&i suat dau ra binh
quéan giam manh bat chap |di suat dau vao dugc cai thién. Trong khi dé, NIM
clia FECredit dat 20.35%, giam 203bps QoQ vdi ldi dau ra binh quan giam
258bps QoQ.

Bi€u dd 2. Tang trudng thu nhap hoat dong va LNST 2016-2021

Thu nhap (3i thuan

—o0— Tang trudng |&i thuan
(Ty VND)

40,000
35,000
30,000
25,000
20,000
15,000
10,000
5,000
0

2017 2018 2019 2020

L3 tU hoat dong dich vu

O Tdng trudng |&i dich vu

(YoY)
Thu nhap hoat dong (TOI)
I | NST
—@— Téng trudng TOI
N e=Qm=== T3ng trudng LNST
80% (Ty VND)
50,000 30%
60% 40,000
2 0,
0% 30,000 0%
- 20,000 10%
10,000 I
0% 0 . . 0%
2021 2017 2018 2019 2020 2021

Ngudn: Bao cao cdng ty, KBSV

Bi€u d6 3. Bién dong l3i suat - NIM giai doan 2018-2021

Ngudn: Bao céo cdng ty, KBSV

Bi€u dd 4. Ty lé CASA cuia VPB giai doan 2017 - 2021
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NOII 4Q2021 dat 2,548 ty VND, ting
29.5% YoY

KB SECURITIES VIETNAM

Lai thudn tU hoat dong dich vu 4Q2021 dat 1,196 ty VND (+51.3% QoQ, +15.8%
YoY) trong dé i tu dich vu thanh toan tang 9% YoY va |3i phi bao hi€ém giam
12.6% YoY. Thu nhép tU mua ban chiing khoan dau tu va kinh doanh duy tri
muc cao, dat 798 ty VND, tdng 170.4% YoY giip NOII 4Q2021 dat 2,548 ty VND,
tang 29.5% YoY. NOII/TOI dat 23.0%, giam 322bps QoQ.

Bi€u d6 5. Cd cau thu nhdp ngoai l3i 2017-4Q2021 Bi€u dd 6. Ty lé thu nhap (i thuan/thu nhap hoat ddng 2017-
4Q2021
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Ngudn: Bdo cdo cdng ty, KBSV

Tang trudng tin dung ngan hang me dat 7.7%
QoQ trong khi dé tang trudng tin dung clia
Fecredit h6i phuc manh mé, dat 20.8% QoQ.

Ty l& ng xau dat 4.5% tang 53 bps
QoQ do anh hudng cta dich bénh

Ngudn: Bdo cdo cdng ty, KB Securities Vietnam

Bi€u dd 7. Tang trudng Tin dung 2019-2021 (QoQ)
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Ngudn: Bdo cdo cdng ty, KBSV

Ty lé ng xau tiép tuc tdng trong 4Q2021 do anh hudng tu dich bénh, dat 4.47%,
tang 47bps QoQ. Trong ki VPB trich [dp 5,371 ty VND (+7.9% QoQ, +24.4% YoY);
Ty l& bao phi ng xau ctia VPB cai thién tét, dat 60.9%, ting 11.95 diém % so vdi
3Q2021. Téng du ng tai cd cau tinh dén hét 4Q2021 dat khoang 16.1 nghin ty
VND (+1.3% QoQ), tudng dudng 4.2% téng du ngd tin dung trong dé 11.3 nghin
ty dén tu ngdn hang me va 4.8 ty dén tu FECredit. VPB hién d3 trich ldp 1,176 ty
VND, tugng ducng khoang 30% tong trich 1ap cho phan ng tai ¢d cau nay. Theo
théng tin ti VPB, nhém khach hang cé ng tai cd cdu bat dau cé dong tién dé
thuc hién nghia vu ng trd lai trong 4Q2022, ki vong cac khoan ng nay sé khong
anh hudng qua nhiéu dén chat lugng tai san sau khi ghi nhan trd lai vao NPL
sau thang 6/2022 theo thong tUf 14/2021.
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Bi€u dd 8. Cd ciu ng xdu & nd can chu y cta VPB giai doan 2020-2021
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Ngudn: Bao céo cong ty, KBSV

Bi€u dd 9. NPL - trich lap du phong 2020 - 2021

Trich lap dy phong va NPL tdng manh trong
4Q2021 phan anh anh hudng cla dich bénh
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Bi€u dd 10. Ty lé CIR ctia VPB giai doan 2016-2Q2021
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Ngudn: Bdo cdo cong ty, KBSV
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Ap luc gidm NIM hién hitu trong
nam 2022

Du kién tim dugc déi tac chién lugc
trong 1H2022

Nguon von tang thém tU thuong vu
FECredit va ban von cho déi tac
chién lugdc sé thuc day tang trudng
trong dai han

Bi€u dd 11. Cd ciu thu nhdp ngoai l3i 2016-2Q2021

KB SECURITIES VIETNAM

VPB cho biét nhiéu kha nang NIM trong nam 2022 s& giam so vGi 2021. KBSV
danh gia cao kha nang nay do ap luc tang i suat dau vao sé I6n hon trong
nam 2022. Hién tai, ty & tién vay khach hang/tién gli khach hang clia VPB dat
143%, cao nhat trong cac ndm gan day cung vdi lai sudt lién ngan hang dang ¢
ddu hiéu tang trd lai vé vung [&i suat trudc dich sé tao ap luc tang l&i suat dau
vao dé thu hit tién g hé trg thanh khoan.

Tinh dén ngay 18/02/2021, ty | s& hiiu nudc ngoai cta VPB dat 17.01%, du
12.99% so v8i miic t6i da 30% do ngan hang nha nudc quy dinh. VPB dang
trong qua trinh tim kiém c6 déng chién lugc tif ndm 2019 va dong thai giam
room khéi ngoai toi da vé 15% dugc cho la budc di don dudng dé don cé déng
chién lugc. Theo thong tin VPB, du kién ngan hang sé& tim dudc d6i tac va hoan
thién cong tac ban vén trong 1H2022.

Nguén von tang thém tuf 13i thuong vu thodi vén FECredit va phan ban cho déi
tac chién ludc s& [a dong luc I8n cho VPB dé thic day tang trudng tin dung va
phat trién cac hoat dong kinh doanh khéac. Tinh dén hét 4Q2021, vén chii s
hitu clia VPB dat 86,451 ty VND. V&i ROE ki vong tudng dudng trung binh nhém
ngan hang thuong mai la 20.6% thi Igi nhudn tuong Ung ctia VPB dat khoang
18,000 ty VND, cao han LNST nam 2021 54.5%.

Bi€u dd 12. Ty lé thu nhap (i thuan/thu nhdp hoat ddng 2016-
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Ngudn: Bao cao cdng ty, KBSV

Ngudn: Bao céo cdng ty, KB Securities Vietnam
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Du phdng két qua kinh doanh

Du phéng két qua kinh doanh nam Chung t6i dua ra du phdng cho VPB trong nam 2022 nhu sau:

2022 - Duphéng tang trudng tin dung dat 22.6% trong nam 2022, tang
383bps phan anh ki vong thic day tang trudng tin dung nhg phuc hoi
kinh té sau dich.

- Chungtéi udc tinh NIM 2022 giam 19 bps YoY, dat 7.44% phan anh lai
suat dau vao binh quan tang.

- Duphédng than trong NPL dat 5.0%, tang 53 bps YoY do ghi nhan cac
khoan ng tai cc ciu theo théng tu 14.

- Chiphitrich l3p du phong du kién ti€p tuc & mic cao, dat 20,363 ty
VND, tang 7.2% YoY.

- Chingt6i dy bao LNST ngdn hang me nam 2022 dat 16,149 ty VND,
tang 24.1% Yoy.

Bang 13. Dy phéng KQKD 2022 -2023

2021 2022F 2023F  %Yoy2022  %YoY2023
Thu nhap i thuan 34,349 43,136 54,430 25.6% 26.2%
Léii thuan tif hoat dong dich vu 4,059 5,851 6,866 44.2% 17.3%
Téng thu nhap hoat dong 44,301 53,353 65,624 20.4% 23.0%
Chi phi trich lap dy phong (19,002)  (20,363)  (23,974) 7.2% 17.7%
LNST c& déng ngan hang me 11,808 14,649 18,920 24.1% 29.2%
NIM 7.63% 7.44% 7.60% -19bps 15bps
L&i sudt dau ra binh quan 11.30% 11.92% 12.49% 62bps 57bps
L&i sudt dau vao binh quan 4.12% 5.19% 5.60% 106bps 41bps
CR 24.2% 24.0% 24.0% -20bps obps
NPL 4.47% 5.00% 4.50% 53bps -50bps
Téng tai san 547,626 694316 832,381 27% 20%
Vn chii s& hitu 86,451 105459 126,179 22% 20%

Ngudn: KBSV
Dinh gia - Khuyén nghi MUA, gia Chung t6i két hdp 2 phucng phap dinh gia la P/B va Chiét khau |gi nhudn thang
44,700 déng/cé phiéu du dé tim ra muc gia hgp ly cho c& phiéu VPB.

(1) Phudng phap dinh gia P/B
Chung t6i chon muc P/B du phdng la 2.3x tuang dudng dd léch chuén
+1 clia binh quan P/B 3 nam ctia VPB phan anh ki vong vao cau chuyén
tang trudng sau khi tang vén cap 1 cling vdi cac théng tin tich cyc tu
ban vén cho d6i tac chién lugc.

(2) Phuadng phap chiét khau Igi nhudn thang du

Bén canh d6, chiing t6i két hgp st dung thém phudng phép chiét khau
[gi 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 VPB trong ndm 2022 [a 44,700 d6ng/c6 phiéu, cao han
24.5% so v3i gid ngay 18/02/2022.
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Biéu d6 14. Dién bién gia va chi s P/B ctia VPB giai doan 2017-2021

(%) P/E Mean P/E -1Std +1 Std
35 — +2Std  =mm—e——- 2Std Gia 45,000
30 L 40,000
35,000
25 4
30,000
2.0 25,000
15 20,000
15,000
1.0
10,000
0.5 5,000
0.0 -
CY C) C) C) S o S S ~ N N N
M W W - v \ v \ \ W v W
SR G SR G S G G G
Ngudn: Fiinpro, KBSV
Bang 15. C6 phiéu VPB - Dinh gia phudng phap chiét khau lgi nhudn thing du
Ty dong 2022F 2023F 2024F
Lgi nhuén sau thué 16,148.70 20,720.12 24,331.78
Ldi nhuan thing du 4,205.36 6,173.47 6,923.38

Chi phivén (r) 12.08%
Tang trudng (g) 5.0%
Gia tri cudi cung 81,737
Gia tri hgp ly cudi ndm 2022 181,608
Gia tri c6 phiéu VPB 40,306

Ngudn: KBSV

Bang 16. 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

P/B 49,019 50% 24,509

Ldi nhuan thing du 40,306 50% 20,153

Gia muc tiéu 44,700
Ngudn: KBSV
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Ngan hang TMCP Viét Nam Thinh Vugng (VPB) - Bang tém tit KQKD & du phéng, 2019A-2023E

KB SECURITIES VIETNAM

Bao cdo Két qua hoat ddng kinh doanh

Bang can déi ké toan

(Ty dong) 2019 2020 2021 2022F 2023F (Ty dong) 2019 2020 2021 2022F 2023F
Thu nhp i thuan 30,670 32,346 34,349 43,136 54,430 Cho vay khach hang 253,100 286,319 345,607 422,501 509,073
w;:;t':rhép aiva cac khoan thu nhap 49,875 52,362 50,827 69,052 89,453 Chifng khodn kinh doanh 1,567 493 6,971 7 8
Chi phi l3i va cac chi phi tudng ty (19,204) (20,016) (16,478) (25,917) (35,023) gfa"c"“ét’ vang bac, d quy {trl dy trit bt 2,459 3,283 2,346 3872 4,944
L3i/(L6) thuan tif hoat dng dich vu 2,792 3,356 4,059 5851 6,866 Tai san c6 sinh 16i 351,188 393,458 506,371 652,617 780,266
L3i/(L6) thuan tif hoat dong khac 2,020 2,236 2,808 3,281 2,953 Tai san ¢6 dinh va tai san khac 27,797 26,853 47,877 48214 57,744
Tong thu nhap hoat dong 36,356 39,033 44,301 53,353 65,624 Téng taisan 377,204 419,027 547,626 694,316 832,381
Chi phi hoat dong (12,344) (11,392) (10,719) (12,805) (15,750) Tién gifi clia khach hang 213,950 233,428 241,837 325,897 416,105
LN thuan truc CF DPRRTD 24,012 27,641 33,583 40,549 49,874 Céc khoan vay phai sinh, gidy t& ¢6 gié 57,937 63,172 81,400 93,328 111,992
Chi phi dy phong rili ro tin dung (13,688) (14,622) (19,002) (20,363) (23,974) Céckhoan ng chiu [i 322,482 352,939 446,206 552,728 698,564
Thu nhap khac 2,682 3,442 5,469 5,469 4,922 Cac khoan ng khac 12,220 13,107 14,865 35,991 7474
Chi phikhac (663) (1,206) (2,661) (2,187) (1,969) Téng ng phai tra 334,994 366,233 461,175 588,856 706,201
Tong Igi nhudn trudc thué 10,324 13,019 14,580 20,186 25,900 Vén diéu 1& 25,300 25,300 45,057 45,057 45,057
Chi phi thué thu nhap doanh nghiép (2,064) (2,606) (2,930) (4,037) (5,180) Thing duvén c8 phan 693 366 77 77 77
LNST 8,260 10,414 11,651 16,149 20,720 Lgi nhuan chua phan phai 11,806 17,415 22,500 38,247 57,168
Ldi ich ctia ¢6 dong thiéu s& - - 157 (1,500) (1,800) Céc khoan diéu chinh vén - - - - -
LNST ngan hang me 8,260 10,414 11,808 14,649 18,920 V6n chi 58 hitu 42,210 52,794 86,451 105,459 126,180
Chi sd tai chinh Pinh gia
(%) 2019 2020 2021 2022F 2023F (dong, X, %) 2019 2020 2021 2022F 2023F
Kha nang sinh 13i Chisd vé gid
ROE 21.5% 21.9% 16.7% 16.8% 17.9% EPS cd ban 3,65 4,116 2,621 3,251 4,199
ROA 2.4% 2.6% 2.4% 2.6% 27% Gid tri s6 sach/CP (BVPS) 16,684 20,867 19,187 23,406 28,005
ROE trudc dy phong 49.9% 46.5% 38.6% 33.8% 34.4% Gia tri s sach hitu hinh/CP (Tangible BVPS) 16,455 20,610 19,042 23,208 27,762
ROA trudc dy phong 5.5% 5.6% 5.6% 5.2% 5.2% Chis6 dinh gia
Bién (i rong (NIM) 9.3% 8.7% 7.6% 7.4% 7.6% PER 18.6 14.7 231 18.6 14.4
Hiéu qua hoat dong PBR 36 29 32 26 22
LDR thuan 120.2% 124.6% 146.9% 133.0% 125.0% Tilé ¢ tifc 0.0% 0.0% 0.8% 11% 1.5%
CIR 34.0% 29.2% 24.2% 24.0% 24.0% ROE 21.5% 21.9% 16.7% 16.8% 17.9%
T6c dd tang trudng An toan vén
Téng trudng tong ti san 16.7% 11.1% 30.7% 26.8% 19.9% Ti 18 an toan v8n(CAR) 10.0% 9.3% 10.0% >8% 8%
Téng trudng cho vay khach hang 15.9% 13.1% 20.7% 222% 20.5% Chat lugng tai san
Tang trudng LN thuan truSc DPRRTD 17.4% 15.1% 21.5% 20.7% 23.0% NPL(ng xau nhém 3-5) 3.4% 3.4% 4.5% 5.0% 4.5%
Tang trudng LNST ngan hang me 12.3% 26.1% 13.4% 24.1% 29.2% 96 bao phii ng xéu (ng xdu nhém 3-5) 46.4% 45.3% 60.9% 50.5% 47.2%
Tang trudng EPS 12.3% 26.1% -36.3% 24.1% 29.2% SML (ng xdu va ng can chi y) 8.2% 8.6% 9.1% 9.6% 9.1%
Tang trudng BVPS 21.5% 25.1% -8.1% 22.0% 19.6% D bao phii ng xau (ng xau va ng can chi y) 19.4% 18.0% 30.1% 26.3% 23.4%

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

Nguyén Xuan Binh
Giam d&c Khéi Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Bic Hiéu
Gidm d&c Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Nguyén Anh Tung
Chuyén vién cao cap - Tai chinh & Céng nghé
tungna@kbsec.com.vn

Pham Hoang Bao Nga
Chuyén vién cao cap - Bat ddng san nha &
ngaphb@kbsec.com.vn

Lé Anh Tung
Chuyén vién cao cap - Dau Khi & Ngan hang
tungla@kbsec.com.vn

Nguyén Ngoc Hiéu
Chuyén vién phan tich - Nang lugng & Vat liéu xay dung
hieunn@kbsec.com.vn

Tiéu Phan Thanh Quang
Chuyén vién phén tich - Bat ddng san cong nghiép & Logistics
quangtpt@kbsec.com.vn

Ludng Ngoc Tudn Diing
Chuyén vién phén tich - Ban lé & Hang tiéu dung
dunglnt@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi mé & Chién lugc dau tu

Tran Blc Anh
Gidm déc Vi md & Chién lugc Dau tu
anhtd@kbsec.com.vn

Lé Hanh Quyén
Chuyén vién phan tich - Vi mé & Ngan hang
quyenlh@kbsec.com.vn

Thai Hilu Cong
Chuyén vién phan tich - Chién lugc & C& phiéu Mid cap
congth@kbsec.com.vn

Tran Thi Phuong Anh
Chuyén vién phan tich - Chién lugc & C8 phiéu Mid cap
anhttp@kbsec.com.vn

B phan Hé trg

Nguyén Cam Tho
Chuyén vién ho trg
thonc@kbsec.com.vn

Nguyén Thi Hudng
Chuyén vién ho trg
huongnt3@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s& chinh:

Dia chi: TAng G, tang M, tdng 2 va 7, Tda nha Sky City s&'88 Lang Ha, DSng Da, Ha N&j

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

Chi nhdnh Ha Néj:

Dia chi: TAng 1, Toa nha VP, s6'5 Dién Bién Phui, Quan Ba Dinh, Ha N&j
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: TAng 2, TNR Tower Nguy&h C8ng Trd, 180-192 Nguyéh TriZ, 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 Tén Dic Thing, Phudng B&n Nghé, Q1, H8 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 Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccca@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu
(dua trén ky vong ting gia tuyét dai trong 6 thang téi)

Mua: N3m gitl: Bén:
+15% hodc cao han trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét déi 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 bdo cdo nay phan dnh danh gi chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén théng tin va dif liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin ciy. KBSV khdng tuyén bé rang théng tin va dit liéu 1a chinh
xac hodc day di va cdc quan diém dudgc trinh bay trong bdo cdo nay cé thé thay déi
ma khdng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va
muc tiéu cy thé clia riéng minh va ty chiu trach nhiém vé céc quyét dinh dau tu cla
minh va chiing tdi s& khdng cé trach nhiém ddi vdi cac khoan dau tu hodc két qua
ctia ching. Nhiing tai liéu nay la ban quyén ctia KBSV va khéng dugc sao chép, phan
phéi lai hodc sita d6i ma khdng c6 su dong y trudc bang vin ban ctia KBSV. Nhan xét
va quan diém trong bao céo nay cé tinh chat chung va chi nham muc dich tham
khao va khdng dugc phép sif dung cho bat ky muc dich nao khac.
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