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3Q2022, LNTT dat 4,514 ty VND, ting
67.3% YoY

Nhiéu kha nang VPB sé& khong su
dung hét room tang trudng tin dung
dudc cap

Ki vong LDR dudc cai thién trong
4Q2022 nhg tang manh l3i suat huy
dong

Khuyén nghi MUA, gia muc tiéu
22,600 VND/cp

3Q2022, hoat ddng cho vay cua VPB tang trudng manh mé nhd mdc nén thap
trong 3Q2021 vdi thu nhap 3i thuan dat 10,385 ty VND (+38.9% YoY, -0.8% QoQ);
LNTT 3Q2022 dat 4,514 ty VND (+8.1% QoQ, +67.3% YoY). Lly ké 9 thang dau nam,
LNTT dat 19,837 ty VND, tang 69% YoY.

Mac dU téng tang trudng du ng toi da cho ndm 2022 dugc cap cho la 26.2%, cao
nhat hé thong, tuy nhién theo quan diém cta KBSV, trong 3 thang cudi nam VPB
sé than trong giai ngan dé cao quan tri rti ro dya trén cac yéu to tiéu cyc tuf cac
yéu t6 vi mo, thi trudng trai phiéu, bat dong san cung véi mic l3i suat tang cao sé
tang rui ro phat sinh ng xau.

LDR thi trugng 1 ctia VPB dang kha cao, dat 116% do trong 3Q2022 tién huy dong
khach hang cta VPB giam 6.2% QoQ do anh hudng ctia cudc dua tang [3i suat.
Theo quan diém cta KBSV, LDR clia VPB sé& dugc cai thién trong 4Q2022 khi mat
bang |&i suat huy déng ctia VPB da tang |én dang ké dé thu hat khach hang gui
tién.

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 dai vdi ¢4 phiéu VPB. Gid muc tiéu
(3 22,600 VND/cp, cao hdn 38.7% so vdi gia tai ngay 11/11/2022.

Mua

Gia muc tiéu VND 22.600 Dii liéu giao dich Bién ddng gia c8 phiéu
3 ’ —
Ty lé CP ty do chuyén nhugng (%) 88.7 (%) M 3M 6M 12M

Tang/Giam 38.7% GTGD TB 3 thang (ty VND/triéu USD) 332/14.1 Tuyét déi 2 -22 -19 -33
Gia hién tai (11/11/2022) VND 16,300 S& hifu nudc ngoai (%) 17.63 Tudong dai 11 3 4

en t2 g g
Gid muc tiéu thj trudng VND 29,298 Cd cu cb dong Composite Capital Master
Vén héa thi trudng (Ty VND) 109,425 Fund LP (5.0%)
Du phdéng KQKD & dinh gia

- . . Tudng quan VN-Index Gia
Cudi nam tai chinh 2020A 2021A 2022F 2023F
Thu nhap [3i thuZn (ty VND) 32,346 34,349 40,263 45,443
LN thuan trudc CF DPRRTD (ty VND) 27,641 33,583 44,485 44,207 (%) VND
LNST ngan hang me (ty VND) 10,414 11,808 19,309 16,889 10 30,000
EPS (VND) 4,116 2,621 2,863 2,504 5
Tang trudng EPS (%) 26% -36% 9% -13% 0 20,000
PER (x) 7.1 11.2 10.3 11.7 -5
Gi4 tri s8 sdch/CP (BVPS) 20,867 19,187 16,056 18,827 -10
PBR (x) 1.41 153 1.83 1.56 15 ‘ ‘ ‘ " 10,000
1121 0222 0522 0822  11.22

ROE (%) 21.9% 16.7% 20.6% 15.9%

Nguén: Bloomberg, KB Securities Vietnam
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Hoat dong kinh doanh

3Q2022, LNTT dat 4,514 ty VND, 3Q2022, hoat dong cho vay cta VPB tang trudng manh mé nhd mdc nén thap

tang 67.3% YoY trong 3Q2021 v4i thu nhap 3i thuan dat 10,385 ty VND (+38.9% YoY, -0.8%
QoQ), trong d6 thu nhéap (i thuan clia ngdn hang me tang 44.3% YoY trong khi
thu nhap |8i thuadn cta FEcredit tdng 31.2% YoY. Thu nh3p ngoai l&i dat 3,088 ty
VND (+16.2% YoV, +9.5% QoQ). Chi phi trich l&p du phong tiép tuc & mdc cao,
dat 5,423 ty VND (-2.9% QoQ, +8.9% YoY) khi&n LNTT 3Q2022 dat 4,514 ty VND
(+8.1% QoQ, +67.3% YoY). Liiy ké 9 thang dau nam, LNTT dat 19,837 ty VND,

tang 69% YoY.
Ting trudng tin dung 3Q2022 dat Du ng tin dung 3Q2022 tang 26.7% YoY va 15.1% YTD, trong dé tang trudng tin
15.1% YTD dung ngan hang me dat 15.1% YTD va tang trudng tin dung cGa FECredit dat

15.2% YTD. MUc tang trudng khdng thuc su an tugng trong bdi canh vén tang
manh chd yéu do VPB chi dugc cap thém 0.7% room tang trudng tin dung
trong [an ndi room tin dung dgt 1. Ty [& trai phiéu doanh nghiép / téng du ng
dat 8.70%, giam 108bps QoQ.

NIM 3Q2022 téng 19bps QoQ nhd NIM 3Q2022 dat 7.77% (+19bps QoQ, +44bps YoY) trong d6 NIM ngan hang me

day manh cho vay khéi RB & SME dat 5.54% (+17bps QoQ, +21bps YoY) nhd i sudt dau ra binh quan tang 49bps
QoQ nhg day manh cho vay khéi RB & SME (+22.9% YTD) trong khi (i sudt dau
vao binh quén tang 35bps QoQ . Trong khi dé, NIM clia FE khong thé tiép da cai
thién sau khi c6 sy hoi phuc trong 2Q, dat 21.75% (-44bps QoQ).

Biéu d6 1. Tang trudng thu nhap lai thudn va l3i ti hoat Biéu d6 2. Tang trudng thu nhap hoat dong va LNST 2017-2022
dong dich vu 2017-2022 (YoY) (YoY)
Thu nhép l3i thuan Thu nhép hoat dong (TOI)
| 3i tUf hoat dong dich vu m—— LNST
—o— Tang trudng &i thuan —o— Ting trudng TOI
==Q=== Tang trudng |&i dich vu O— Ting trudng LNST
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Ngudn: Bo cdo cdng ty, KBSV Ngudn: Bdo cdo cdng ty, KBSV
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Biéu db 3. Bién ddng lai suat - NIM giai doan 2018-2022 Biéu d6 4. Ty lé CASA ctia VPB giai doan 2017 - 2022
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Ngudn: Bo cdo cdng ty, KBSV Ngudn: Bao cdo cdng ty, KBSV

NOII 3Q2022 dat 3,088 ty VND, tang L3i thuan tU hoat déng dich vu 3Q2022 tiép da tang trudng, dat 1,769 ty VND

16.2% YoY (+123.8% QoQ, +15.0% YoY) trong d6 [&i tU dich vu thanh toan tdng 104.3% YoY
va i phi bao hiém tdng 88.8% YoY. Hoat dong mua ban chiling khoan kinh
doanh (i 81 ty VND sau khi thodi toan b trai phiéu chinh phd va chuyén qua
nam gill trai phiéu doanh nghiép trong khi khi hoat déng dau tu chiing khoan
ghinhan 13i 11 ty VND. Bén canh dd, thu nhap tif hoat déng khac van & muc cao
nhd ddy manh xt ly ng gitip NOII dat 3,088 ty VND, ting 16.2% YoY.

Biéu db 5. Cd cau thu nhap ngoai 3i 2017-2022 Biéu d6 6. Ty lé thu nhap l3i thuan/thu nhap hoat ddng 2017-
102022
O Dich vy —e— Ngoai héi O N1/ TOI
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Ngudn: Bdo cdo cdng ty, KBSV Ngudn: Bdo cdo cdng ty, KB Securities Vietnam

Biéu d6 7. Tang trudng Tin dung 2020-2022 (QoQ)

Téng trudng tin dung ngdn hang me dat 0.7%

QoQ, c6 phan trung xudng so vdi quy trudc do

VPB &3 cham tran tin dung ma NHNN cdp cho O Parent bank ~ —e— FE Credit

dau nam.

Téang trudng tin dung cua FECredit cling c6 0% 1
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Ngudn: Bdo cdo cdng ty, KBSV
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Ty l& ng xau dat 5.25% tang 42 bps Ty lé ng xau 3Q2022 dat 5.02%, giam 24bps QoQ v&i ng nhém 3 va 4 giam lan
QoQ, vdi ng nhém 5 tang 74bps lugt 8bps QoQ va 30bps QoQ. Trong dd chat lugng tai san ciia ngan hang me
QoQ dudc cai thién vdi ty lé ng xau dat 2.65%, giam 19bps QoQ trong khi ty lé ng xau

cua FECredit dat 14.34%, giam 67bps QoQ (KBSV udc tinh). Trong ki, VPB trich
[dp du phong 5,423 ty VND (-2.9% QoQ, +8.9% YoY) trong d6 Ngan hang me
trich 13p 1,831 ty VND (-17.6% QoQ, -5.7% YoY) va FECredit tiép tuc ddy manh
trich 13p vdi 3,592 ty VND (+6.8% QoQ, +18.3% YoY). Ty |é bao phu ng xdu hgp
nhat dat 62.0%, tang 3bps QoQ.

NG tai cd cau 3Q2022 dat 6.1 nghin ty VND (-39% QoQ), tucng dudng 1.5% tong
du ng tin dung. Trong d6, nhém khach hang ndm giil 86.6% téng du ng tai co
cdu dang duy tri thanh toan binh thudng sau khi dudc ho trg.

Biéu d6 8. Cd cau ng xau & nd can chd y ctia VPB giai doan 2020-2022

ENgcanchliy  mNgduditiéu chuan Ngnghingd NG xau cé kha nang mat vén
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Ngudn: Bdo cdo cdng ty, KBSV

Bi€u d6 9. NPL - trich ldp du phong 2020 - 2022

NPL giam chi yéu nhg VPB ddy manh xu ly ng
xau bang ngudn du phong 5,665 ty VND - [a
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Ngudn: Bdo cdo cdng ty, KBSV
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CIR trd lai mUc nén cao sau khi khéng con ghi
nhan gi nhuan d6t bién vao TOI nhu 1Q2022.

Nhiéu kha nang VPB sé& khong su
dung hét room tang truéng tin
dung dudc cap

Ké& hoach phat hanh cho ¢é dong
chién lugc khéng hoan thanh trong
nam 2022

Ki vong LDR dudc cai thién trong
4Q2022 nhg tang manh l3i suat huy
dong

KB SECURITIES VIETNAM

Biéu d6 10. Ty L& CIR cua VPB giai doan 2020-2022
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Ngudn: Bao cao cdng ty, KBSV

DP3au thang 10/2022, ngan hang nha nudc chinh thic diéu chinh han mic tang
trudng cho mot sé ngan hang trong dé VPB dudc nang thém 11.5% tuang
dudng téng du ng tang trudng t6i da cho ndm 2022 dat 26.2%, cao nhat hé
théng. Tuy nhién, theo quan diém cta KBSV, trong 3 thang cudi nam VPB sé
than trong giai ngdn dé cao quan tri rli ro dya trén cac yéu té tiéu cuc tif cac
yéu t6 vi mo, thi trudng trai phiéu, bat dong san cling véi mUc 3i suat tang cao
sé tang rudi ro phat sinh ng xau.

Theo chia sé tU phia VPB tai budi gdp g& chuyén vién phan tich, qua trinh
thudng thao phat hanh cho ¢ déng chién lugc van dang dién ra tich cuc nhung
khé cé thé hoan thanh trong ngdn han, ngan hang sé chia sé khi c6 nhiing
thong tin cu thé hon. Theo KBSV danh gia, kha nang hoan thanh thugng vu nay
trong ngan - trung han la khdng cao do: (1) Dudi gbc d6 VPB, ngan hang dang
kha thira ngudn sau khi ban vén FeCredit vdi ty |€ CAR dat 15% va chua cé nhu
cau cap thiét dé huy dong vén, ddy manh tang trudng trong bai canh rui ro tin
dung dang tang cao. Bén canh dd, gia c6 phiéu VPB dang c6 dién bién tiéu cuc
va sé khéng hdp ly dé€ thuc hién giao dich tai théi diém nay. (2) Dudi gbc do doi
tac mua thi thgi di€m hién tai cling khdng hgp ly trong béi canh rdi ro tif vi mé
va thi trudng trai phiéu, bat dong san tang cao anh hudng dén chat lugng tai
san clia ngan hang.

Ty l€ LDR theo thong tu 22 ctia ngdn hang me VPB tinh dén 3Q2022 dat 73.7%,
thap hon nhiéu so vdi mlc t6i da la 85%. Tuy nhién LDR thi trudng 1 ca VPB
dang kha cao, dat 116% khi tién huy dong khach hang ctia VPB giam 6.2% QoQ
trong 3Q2022 do anh hudng cla cudc dua tang l3i suat trong giai doan nay.
Theo quan diém ctia KBSV, LDR clia VPB sé dugc cai thién trong 4Q2022 khi
mat bang |&i sudt huy déng ctia VPB da tang [én dang ké dé thu hdt khach hang
gui tién.
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Bi€u d6 11: L3i suat huy ddng thap nhat cong bé ky han 12 thang cac ngan hang

Trong thang 11, VPB d3 ddy manh [&i suat huy
déng vdi l&i sudt ki han 12 thang 13 8.0% -
8.5%, la 1 trong cac ngdn hang c6 muc thay
da6i 18i suat huy dong I3n nhat trong khoang
thdi gian tif thang 9 dén thang 11. 10% T T 300%
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Ngudn: Vietnambiz
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Du phong két qua kinh doanh

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

2022 - Chdng téi diéu chinh giam du phéng tang trudng tin dung tu mdc
23.0% xuéng 19.5% phan anh ki vong VPB s& ddy manh quan tri rti ro
trong giai doan nén kinh té cé nhiéu dién bién tiéu cuc.

- Chungtéi udc tinh NIM 2022 giam 8 bps YoY, dat 7.56% phan anh i
suat dau vao binh quan tang do céc diéu chinh chinh sach t NHNN
tuy nhién |i suat binh quan dau ra cling s& tang nhe nhs day manh tin
dung trong giai doan cudi ndm vao nhém ca nhan & SME.

- Duphédngthan trong NPL dat 4.9%, tang 0.4% so v8i nam 2021 sau khi
ghi nhan cac khoan ng tai cd cau vao NPL.

- Chiphitrich lap du phong du kién tang 2.2% YoY, dat 19,412 ty VND.

- Chingt6i dy bao LNST ngan hang me nam 2022 dat 19,309 ty VND,
tang 73.1% YoY, giam 10.4% so vdi dy phong cii.

Cho ndm 2023, ching t6i du phdng LNST ngan hang me dat 16,889 ty VND,
giam 12.5% YoY dya trén:
- Tangtrudng tin dung dat 19.0% trong boi canh nén kinh té con gap
nhiéu khé khan, ngan hang dé cao quan tri rui ro.
- Khoéng con ghi nhan khoan doanh thu d6t bién 5,000 ty VND tU
Upfront fee.
- NIMgidam 10bps YoY do ap luc ting l3i sudt huy dong dé kiém soat lam
phatva én dinh ty gia.
- Chiphitrich lap du phong tang 7.4%, dat 20,846 ty VND

Bang 11. Du phéng KQKD 2022 -2023

2021 2022F 2023F % Yoy 2022 %YoY 2023
Thu nhép l&i thuan 34,349 40,263 45,443 17.2% 12.9%
L&i thuan ti hoat dong dich vu 4,059 5,836 7,267 43.8% 24.5%
Téng thu nhap hoat déng 44301 57,299 58,167 29.3% 1.5%
Chi phi trich lap dy phong (19,002) (19,412) (20,846) 2.2% 7.4%
LNST ¢8 déng ngan hang me 11,808 19,309 16,889 63.5% -12.5%
NIM 7.63% 7.55% 7.45% -8bps -10bps
L&i suat dau ra binh quan 11.30% 11.67% 12.45% 37bps 78bps
L3i suat dau vao binh quan 4.12% 4.62% 5.28% 50bps 66bps
CIR 24.2% 22.4% 24.0% -183bps 164bps
NPL 4.47% 4.90% 4.80% 43bps -10bps
Téng tai san 547,626 598,783 709,239 9% 18%
Vén chu sé hitu 86,451 108,271 126,959 25% 17%
Ngudn: KBSV
Pinh gia - Khuyén nghi MUA, gia Chlng t6i két hdp 2 phucng phap dinh gia la P/B va Chiét khau |gi nhudn thing
22,600 dong/cé phiéu du dé tim ra muc gid hgp ly cho cé phiéu VPB.

(1) Phudng phap dinh gia P/B

b KB Securities | VIETNAM
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Chung t6i chon mic P/B du phdng la 1.2x tudng dudng std-1 binh
quén P/B 5 nam cla VPB phan anh lo ngai chung d6i vdi nhém ngan

hang do anh hudng ctia dién bién tiéu cuc ti thi trudng bat dong san,

trai phi€u va nén kinh té ndi chung

(2) Phudng phap chiét khau lgi nhudn thang du

Bén canh do, chiing t6i két hdp st dung thém phuadng phép chiét khau
[gi nhuan 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 gid hgp ly cudi
cung cho c6 phiéu VPB tinh dén cudi ndm 2023 la 22,600 ddng/cd phiéu, cao

hon 38.7% so vdi gid ngay 10/11/2022.

Biéu db 12. Dién bién gia va chi s P/B clia VPB giai doan 2019-2022

PB e Trung binh P/B -15td +1 Std
————— +2Std ———==.-25td Gia
(%)
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3.0 40,000
35,000
25 30,000
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Lo 15,000
10,000
05 5,000
0.0 . . .
Aug-19 Nov-19 Feb-20 May-20 Aug-20 Nov-20 Feb-21 May-21 Aug-21 Nov-21 Feb-22 May-22
Ngudn: Fiinpro, KBSV
Bang 13. C8 phiéu VPB - Dinh gid phudng phap chiét khau lgi nhudn thiang du
Ty dong 2022F 2023F 2024F
Lgi nhudn sau thué 19,309 16,889 19,561
Ldi nhuén thang du 8,243 3,030 3,310
Chi phivén (r) 12.80%
Tang trudng (g) 5.0%
Gia tri cudi cung 39,505
Gia tri hgp ly cudi ndm 2023 164,917
Gid tri c6 phiéu VPB 24,456
Ngudn: KBSV

Bang 14. Téng hgp cac phudng phap dinh gia - gia muc tiéu

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

P/B 20,716 50% 10,358

Ldi nhuan thing du 24,456 50% 12,228

Gid muc tiéu 22,600
Ngudn: KBSV
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Ngéan hang TMCP Viét Nam Thinh Vugng (VPB) - Bang tém tit KQKD & du phéng, 2019A-2023E
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Bdo cdo Két qua hoat déng kinh doanh

Bang can doi ké toan

(Ty dong) 2019 2020 2021 2022F 2023F (Ty dong) 2019 2020 2021 2022F 2023F
Thu nhap (& thuan 30,670 32,346 34,349 40,263 45,443 Cho vay khach hang 253,100 286,319 345,607 424,660 524,205
mg:;{:,hap t6iva céckhodn thu nhap 49,875 52,362 50,827 62,225 75,969 Chiing khodn kinh doanh 1,567 493 6,971 9,041 1121
Chi phi 14 va céc chi phi tudng ty Tién mét, vang bac, dé quy (il dy trT bt
(19204)  (20016)  (16478)  (21,962)  (30,526) buge) 2,459 3,283 2,36 3,700 4,562
(L) thuan tif hoat déng dich vu 2,792 3,356 4,059 5,836 7,267 Tai san 6 sinh 15 351,188 393,458 506,371 659,218 795,186
L&i/(L6) thuan tif hoat dong khic 2,020 2,236 2,808 10,115 4271 Tai san 6 dinh va tai san khac 27,797 26,853 47,877 48,628 59,217
Téng thu nhap hoat dong 36,356 39,033 44,301 57,009 58,167 Téng tai san 377,04 419,027 547,626 699,782 846,169
Chi phihoat dong (12344)  (11392)  (10719)  (12,813)  (13,960) Tién gif ctia khach hang 213,950 233,428 241,837 312,140 383,932
LN thuan trdc CF DPRRTD 24,012 27,681 33,583 44,485 44,207 Cac khoan vay phai sinh, gidy t3 6 gid 57,037 63,172 81,400 94,002 115,732
Chi phi dy phong réi o tin dung (13688)  (14622)  (19002)  (19412)  (20,846) Céc khoan ng chiu l3i 322,482 352,939 446,206 535,715 658,907
Thu nhp khic 2,682 3,442 5,469 12,967 7,118 Cac khoan ng khic 12,220 13,107 14,865 53,420 50,691
Chi phikhac (663) (1,206) (2,661) (2,853) (2,847) Téng ng phai tra 334,994 366,233 461,175 589,073 709,766
Téng Igi nhudn truéc thus 10324 13,019 14,580 25,073 23,361 Vén dieu 18 25,300 25,300 45,057 67,434 67,434
Chi phi thus thu nhap doanh nghiép (2,064) (2,606) (2,930) (5,015) (4,672) Thang duvén c5 phan 693 366 7 7 7
INST 8,260 10414 11,651 20,059 18,689 Lgi nhuan chuta phan phsi 11,806 17,415 22,500 21,669 45,764
Li ich ciia 6 dong thiéu s - - 157 (750) (1,800) Cac khoan diéu chinh vén E - E E E
LNST ngén hang me 8,260 10414 11,808 19,309 16,889 Vi chii 3 hitu 42210 52,794 86,451 110,508 136,403
Chi s&tai chinh jnh gid
(%) 2019 2020 2021 2022F 2023F (dong, X, %) 2019 2020 2021 2022F 2023F
Kha nang sinh 13i Chis6 vé gid
ROE 21.5% 21.9% 16.7% 20.6% 15.9% EPS co ban 3265 4,116 2,601 2,863 2,504
ROA 2.4% 2.6% 2.4% 3.5% 2.9% Gid tri s6 séch/CP (BVPS) 16,684 20,867 19,187 16,056 18,827
ROE trudc dy phong 49.9% 46.5% 38.6% 36.6% 30.1% Gid tri 56 séch hifu hinh/CP (Tangible BVPS) 16,455 20,610 19,042 15923 18,665
ROA trufdc dy phong 5.5% 5.6% 5.6% 6.2% 5.4% Chi's6 dinh gid
Bién I3 rong (NIM) 9.3% 8.7% 7.6% 7.6% 7.4% PER 9.0 7.1 12 103 117
Hiéu qua hoat déng PBR 18 14 15 18 16
LDR thuzn 1202%  1246%  1469%  142.0%  130.0% Tl ¢ tic 0.0% 0.0% 17% 2.0% 1.8%
CR 34.0% 29.2% 24.2% 22.4% 24.0% ROE 21.5% 21.9% 16.7% 20.6% 15.9%
Téc dd tang trudng An toan vén
Tang trudng tdng tai san 16.7% 111% 30.7% 9.3% 18.4% Tilé an toan von(CAR) 10.0% 9.3% 10.0% >8% >8%
Tang trudng cho vay khach hang 15.9% 13.1% 20.7% 19.5% 20.7% Chat lugng tai san
Tang trudng LN thuan trudc DPRRTD 17.4% 15.1% 21.5% 32.5% -0.6% NPL(ng xu nhom 3-5) 3.4% 3.4% 4.5% 4.9% 4.8%
Tang trudng LNST ngan hang me 12.3% 26.1% 13.4% 635%  -12.5% D6 bao phii g xau (nG xéu nhém 3-5) 46.4% 45.3% 62.3% 63.4% 53.7%
Tang trudng EPS 123% 261%  -363% 93%  -12.5% SML (ng xdu va nd can chi ) 8.2% 8.6% 9.1% 9.5% 9.4%
Tang trudng BVPS 21.5% 25.1% 81%  -16.3% 17.3% 6 bao phii ng xau (ng xéu va ng can chi ) 19.4% 18.0% 30.7% 32.7% 27.4%
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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 Thuén - 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 c6ng nghiép & Logistics

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

Ban & & Hang tiéu dung

Pham Phudng Linh - Chuyén vién phén tich
linhpp@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vimd & Chién ludc dau tu

Tran Bic Anh - Gidm d&c Vi md & Chién lugc Dau tu
anhtd@kbsec.com.vn

Vimé & Ngan hang

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

Chién ludc dau tu, Hoa chat

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

Chién lugc dau tu, Thay 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, tang M, tang 2 va 7, Tda nha Sky City s6 88 Lang Ha, Dong 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 H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 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 Blic Thang, 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 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:

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 th&ng khuyén nghi dau tu nganh
(dua trén ky vong tang gia tuyét dai 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 déanh 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 déng tin ciy. KBSV khdng tuyén bé rang thong 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 ddc lap xem xét cac trudng hgp va muc
tiéu cy thé cla riéng minh va ty chju trach 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
ching. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dudc sao chép, phan phéi
lai ho3ic slta d8i ma khong cé 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 muc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.






