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BAO CAO NGAN CG HOI AU TU

Mua

02/11/2021

Gia muc tiéu VND 68,200  Ditliéu giao dich

Tang/giam (%) 20.7 Ty l& CP tu do chuyén nhugng (%) 34.6%

Gia hién tai (14/05/2021) 56,500  GTGD TB 3 thang (tj VND) 6.7/0.3

Vén héa thj trudng (ty) VND) 830 S& hitu nudc ngoai con lai (%) 37.0%
€8 déng [8n nhat Téng cong ty Vat Liéu Xay

Dung S8 1 25.52%

Du phéng KQKD & dinh gia

Nam 2018A 2019A 2020A 2021F
Doanh s6 thuan (ty VND) 297.8 3315 382.5 3246
L&i/(16) tif hoat ddng kinh doanh (ty VND) 83.0 83.8 122.3 98.8
Lgi nhudn ctia ¢6 d6ng cua cong ty me (ty VND) 66.9 67.9 98.3 78.5
EPS (VND) 4423.9 4492.7 6499.3 5191.9
Tang trudng EPS (%) 13.9 1.6 44.7 -20.1
P/E (x) 12.8 126 8.7 10.9
P/B (x) 22 22 2.0 1.9
ROE (%) 173 175 22.9 173
Ty suét ¢6 tic, phd théng (%) 10.2 15.3 25.5 8.0
Biéu db 1: Dién bién gia c6 phiéu
DHA vs VNIndex (LHS) DHA (VND)
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Ngudn: Bloomberg, KB Securities Vietnam

Cong ty Co phan Héa An (DHA)

Chuyén vién Phan tich Doanh nghiép - Tran Thi Phudng Anh
anhttp@kbsec.com.vn

KHUYEN NGHI DAU TU

Chlng t6i khuyén nghi MUA, gia muc tiéu 68.200 VND/cp d6i vGi Cong ty C6 phan Héa An (DHA)
véi ky vong hudng [gi tir dinh huéng ddy manh dau tu céng trong khi cdc mé da cia doanh
nghiép c6 vi tri thuén |gi va con nhiéu tiém nang gia tang trii lugng khai thac cung ¢4 tuc tién
mat hap dan.

PIEM NHAN PAU TU

Hudng Igi tif dinh hudng ddy manh dau tu céng. Chiing t6i ky vong Chinh phl s& c6 céc
phudng an day nhanh téc dd giai ngan dau tu cong dich nham kich thich kinh té va cac bién
phap cach ly xa hoi dugc ndi long gitp thao g& khé khan trong viéc di lai, tién do trién khai cac
dy an tén dong dugc cai thién. Theo do6, nhu cau da xay dung gia tang manh mé.

Tiém nang I8n tlf cdc mo da cé vi tri thudn i, gan cac du an trong diém. DHA sd hifu 3 md
da c6 trit lugng khai thac con lai khoang 21 triéu m3, gbm mo da Nui Gid (Binh Phudc), mo da
Tan Cang 3 (Pong Nai) va Thach Phd 2 (Bong Nai) c6 vi tri thuén |gi tai vung kinh té trong diém
phia Nam, gan du 4n sin bay Long Thanh va cac tuyén cao t&c Bac - Nam. Bén canh dé, cac
méd da cta DHA van c6 du dia tang trif lugng khai thac néu dugc chap thudn khai thiac xudng
sau han.

Tinh hinh tai chinh manh cling ¢é tiic hdp dan. V4i ty |é tra 6 tlic cao trong qua khi giao
dong tl 64.1%-79.7% trong giai doan 2016-2020 cung nén tang tai chinh manh, khéng st dung
ng vay, nhu cau dau tu mdi thap, chling tdi cho rdng DHA sé& duy tri mc chi tra cé tic tién mat
cao trong thai gian t8i. DU bao ¢ tic tién mat trong giai doan 2021-2024 sé dao dong trong
khoang 4,000-6,000 dong/cp, ty suat cd tdc hdp dan & mic 7%-10.6% so vdi thi gia.

RUIRO
RUi ro thi trudng
Rui ro vé bién déng gia
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Két qua kinh doanh Q3/2021 sut giam do anh hudng
cla viéc gidn cach xa hdi tai nhiéu tinh thanh phia

Nam

HOAT DONG KINH DOANH

DHA cdng bo BCTC Quy 3/2021 vdi Igi nhudn dat 17,1 ty déng (-31% YoY) va doanh thu dat 67.5 ty dong (-36% YoY). Theo
dé, liy ké 9 thang dau nam doanh nghiép ghi nhan Igi nhuén 56.6 ty dong (-16% YoY) va doanh thu 234.1 ty dong (-16%
YoY). Két qua kinh doanh sut giam do viéc gidn cach x3 hoi tai nhiéu dia phuong da anh hudng dén hoat déng khai thac
va xay dung. B&n canh dé, trong cling ky ndm trudc, hoat ddng dau tu cong bat dau dudc ddy manh da gilip doanh nghiép

c6 két qua kinh doanh kha quan.

Biéu d6 2. Két qua kinh doanh DHA giai doan 2016-2021TTM (Ty dong, %)
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Biéu d6 3. Cd cdu doanh thu theo cdc mé giai doan 2017-2020 (Ty dong)

Nguon: DHA
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Ngudn: DHA
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PIEM NHAN PAU TU

CTCP Héda An (DHA) hoat dong trong [inh vuc khai thac mé va ché bién da vat liéu xay dung, hién dang quan ly khai thac
03 mé da, bao gom mo da Nui Gid (Binh Phudc), mo da Tan Cang 3 (Pong Nai) va Thach Phu 2 (Péng Nai) 6 vi tri thudn
lgi v&i san lugng tiéu thu hang ndm hgn 2 triéu m3 da.

1. Hudng gi tu viéc day manh dau tu cong

— Nhu cdu da x3y dung gia ting nhd ddy manh dau tu cdng. Dau tu céng dudc coi la giai phdp then chét trong
chinh sach tai khéa sau dai dich nham kich thich kinh té& cling nhu tdc dong lan téa dén khu vuc xung quanh trong dai han
kéo theo nhu cau da xay dung tang manh. Chi thi sé 11/CT-TTg dat ra cac nhiém vu quan trong trong d6 day nhanh tién
d6 thuc hién giai ngan vén dau tu cac du an trong di€m nhu du an cao téc My Thudn- Can Thd, cac du an thanh phan cla
du an dau tu xay dung mot sé doan trén tuyén dudng b cao téc Bac Nam phia Ddng, du &n san bay Long Thanh ciing
nhu tuyén cao téc TP.HCM - Binh Dudng - Binh Phudc tao dong luc tang trudng cho cadc doanh nghiép xay dung ha tang
cling nhu vt liéu xay dung trong dé cé vat liéu da tu nhién. Chinh phu cling dd sém cé cac bién phap quyét liét dé thic
day dau tu cdng trong nam 2021 thé hién qua viéc ban hanh Nghi quyét s6 63/NQ-CP ngay 29/06/2021 nham thao gd
vudng mac lién quan dau tu cdng, va Céng dién s& 1082/CD-TTg ngay 16/08/2021 day nhanh tién dé thuc hién va giai
ngan k& hoach vén dau tu cdng ndm 2021. MGi ddy, Chinh pht d3 bdo cdo Quéc hdi vé viéc trién khai dy an san bay Long
Thanh. Theo d6, phan méng nha ga hanh khach sé khdi cong vao thang 2/2022 va cac khu vuc con lai thudc dy an thanh
phan 3 (cac cong trinh thiét yéu trong cang hang khéng) khai cdng trong quy 1/2022. Trong khi d6, mé da clia DHA cé vi
tri gan du dn san bay Long Thanh va du an cao téc tao déng luc cho doanh nghiép tang trudng manh mé khi du an dudc
trién khai.

— KE tUf Q4/2021, chiing t6i ky vong Chinh phu s& cé cac phudng an day nhanh toc d6 giai ngan dau tu cong khi
dong luc chinh phat trién kinh té [a xudt kh3u va tiéu dung ndi dia hién nay déu tang trudng cham lai do tc déng cuia dich
bénh. Theo Téng cuc thdng ké udc tinh néu dau tu cdng tang thém 1% YoY thi GDP sé& tang thém 0.058%. Bén canh do,
cac bién phap cach ly xa hoi dudc ndi long gilp thao gd khé khan trong viéc di lai, tién d trién khai cac du an ton dong
dugc cai thién.

KB SECURITIES VIETNAM



KB Securities

VIETNAM

Biéu d6 4. Giai ngan dau tu cdng clia Viét Nam

(Ty dong)
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Ngudn: GSO, KBSV
Bang 1. Cic dy an trong diém
Céc dy an trong diém Quy md Téng dau tu (ty dong) Tién dd
A P N - Phan méng nha ga hanh khach sé khgi cong vao
San bay Qudc té Long Thanh giai doan 1 1180 ha 114,000 théng 2/2022
11 dy an thanh phan tuyén cao téc Bic Nam 654 km 112,000 D3 ban giao 98%
Cao tdc Trung Ludng - M§ Thuén - Can Thd 81 km 21,000 Hoan thanh 1 phan
Du &n cao tdc Bién Hoa - Phi My - Viing Tau 53.7km 18,760 dy kién trién khai 2021-2025
Dy &n md rdng cao tdc Long Thanh - Dau Gidy TU 4 lan xe [&n 8 lan xe 12969 dy kién trién khai 2021-2026
Du &n cao tdc Bén Lic - Long Thanh 57.8 km 31,000 Dang trién khai
Cao tdc TP HCM - Chan Thanh 69 km 24,150 Du kién trién khai 2021-2025
Cao t8c Vanh dai 3 TP HCM: Tan Van - Nhon Trach 34 km 5,300 Du kién khdi cdng vao cudi nam 2021

Ngudn: KBSV
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Ban d6 1. Théng tin mot s6 cum mo da tai Déng Nai
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Ngudn: KBSV

Ghi chd: (1) Cao t&c TP.HCM - Long Thanh - Dau Gidy (dang khai thac)
cao téc TP.HCM - Chon Thanh

Cao tdc Bién Hoa - Phi My - Viing Tau

4) Vanh dai 3 TP.HCM: Tan Van - Nhon Trach
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Bang 3. Thdong tin mo da ciia mét s6 doanh nghiép niém yét

Ténmo Pia chi Dién tich (ha) Cdng suat cap phép khai thac Trit lugng cap phép Tritlugng con lai (m3)  San lugng khai thac Thdi han khai thac
(m3/nam) (m3) nam 2020 (m3)

Tan Dong Hiép Téan Déng Hiép, DT An, Binh Dudng 22.82 2,341,858 4,683,716 1,463,392 1,082,125 31/12/2019
KSB Phudc Vinh Phudc Vinh, Phi Gido, Binh Dudng 29.62 1,200,000 10,627,089 2,891,760 1,622,837 13/01/2023

Tan M§ Tan My, Tan Uyén, Binh Dudng 40.96 1,500,000 22,326,387 1,770,937 1,075,797 28/08/2029

Thién Tan 7 Vinh Ciiu, Dong Nai 12.00 280,000 5,290,504 4,348,908 409,393 29/01/2035
C32 Tan bong Hiép D7 An, Binh Dudng 31/12/2019
NNC NUGi Nho D7 An, Binh Duang 27.34 19,000,000 - Déng clfa 9/2021

Mii Tau Binh Phudc 515 1,420,000 22,509,268 21,045,864 1,463,404 8/1/2032

Thién Tan 2 Vinh Cliu, Déng Nai 1,800,000 2,221,546
VLB Thach Phu 1 Vinh Cltu, Dong Nai 1,800,000 2,060,130 Thang 2/2023

Soklu Théng Nhat, Dong Nai 400,000 679,872

Tan Cang 1 Bién Hoa, Dong Nai 1,500,000 1,642,062

M Thién Tan 10 Vinh Cltu, Bong Nai 75 900,000 26,600,000 Dec-35
CTI Mo Xudn Hoa Xuan Ldc, Pong Nai 20 500,000 18,000,000 90,000 Jan-34

Thién Tan 11 Vinh Cliu, Déng Nai 26 550,000 7,400,000 Pang lam thu tuc

NUi Gid Hdn Quan, Binh Phudc 18.52 300,000 6,341,768 5,287,602 335,144 Thang 8/2038
DHA Tan Cang3 Bién Hoa, Dong Nai 21.74 488,000 12,749,037 10,558,292 808,390 30/6/2037

Thach Phu 2 Vinh Cliu, Déng Nai 20.00 818,000 14,914,730 5,328,129 1,111,500 Théang 9/2026

Ngudn: Bao cdo cac cong ty, KBSV
Ghi chi: S6 liéu thong ké tinh dén hét 31/12/2020. Do gidi han cla viéc cdng b va thu thap théng tin, mot s6 dif liéu ¢ thé thay d6i va khéng dudc cap nhat.
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2. Tiém nang l&n tif cdc mé da co vi tri thudn Igi, gan cac du an trong di€ém va con nhiéu trii lugng khai
thac

DHA sé hitu 3 mé da cé vi tri thudn Lgi tai vung kinh té trong di€m phia Nam, gan du an sin bay Long Thanh va céc
tuyén cao téc dang va sap trién khai. Nhu cau da xay dung trong thdi gian tdi a rat 18n dé thuc hién hang loat cdc du an
trong diém cling nhu cdc du an xung quanh trong khi mé da Ndi Nhé va Tan Ddng Hiép da ngling khai thac tir dau ndm
2020. Chiing t6i cho rang cum mo Tan Cang va Thién Tan sé& la cdc md da chu luc, c6 |gi thé vé dia li va thdi gian khai thac
trong khu vuc tam giac phat trién TP.HCM - Dong Nai - Binh Dudng. Bén canh dé, cdc mo da ctiia DHA cling cé gia ban
trung binh va |gi nhudn tét hon nhiéu mé da trong khu vuc (biéu d6 5, 6).

— Nam 2020, cdng ty da xin xong gidy phép khai thac diéu chinh tang d6 sau khai thac mé da Tan Cang 3 tu
coste-60m xudng coste-80m vdi thdi han khai thac dén 30/6/2037. Theo d6, tong trif lugng hay dong vao khai thac
theo gidy phép mdi la 12,749,037 m3 da nguyén khéi, trif lugng da nguyén khai con lai dén 1/1/2021 la 10,558,292 m3.
Hién tai mo c6 3 day chuyén san xuat da. Cum mo Tan Cang dugc danh gia [a mé tiém nang nhd ¢é trit lugng [6n (udc
khoang 160 triéu m3) tai vi tri gdn du an san bay qudc té Long Thanh, tuyén cao téc Bién Hoa - Phd My - Viing Tau va
vanh dai 3 TP.HCM tU Tan Van dén Nhon Trach duy kién trién khai giai doan 2021-2025.

— M6 Thach Phu 2 thudc cum mé Thién Tan canh séng Dong Nai thuan tién cho viéc van chuyén bang dudng
thay, chat lugng da tu nhién tudng d6i tét so vdi cac mo trong khu vuc.

— M6 NUi Gié véi 3 day chuyén san xuat d4, nam tai Binh Phudc, gan quéc 16 13 thuan I6i cho viéc van chuyén da
xay dung dén cac ving lan can. Binh Phudc dang diling trudc nhiéu tiém ndng phat trién, la clfa ngd va cau ndi gilp két
ndi TP HCM, Binh Dugng véi cac tinh Tay Nguyén, Lao va Campuchia théng qua hang loat dy an giao théng quan trong
da va dang dugc trién khai.

Ngoai ra, cAc mo da ctia DHA van ¢é du dia tang trif lugng khai thic do hién dang dudc cap phép khai thac dén dd sau
coste-50m va coste-80m nén cé thé xin khai thac xuéng sdu han. M6 da Mdi Nho c6 d6 sau khai thac coste-100m va mé
Tan bong Hiép trudc dé dugc cap phép khai thac 6 d6 sdu coste-150m.
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Bi€u d6 5. Gia ban trung binh/1m3 ctia mdt s6 mé da nam 2020 (VND)

Bang 2. Théng tin mdt s6 cum mo da tai Pong Nai

Pia diém Dién tich ('I;:’!él‘:f:?sg) Céng(::éé':ll:::; thic Thdi han cap phép
Cum m6é Tan Cang Phugng Phudc Tan, Bién Hoa, Dong Nai 400 ha 160 9 4-25ndm
Cum m6 Thién Tan X& Thién tan, Vinh Cliu, Dong Nai 260 ha 128 7 4-30 ndm
Cum mo Soklu X& Quang Trung, Théng Nhat, Dong Nai 180 ha 16 1.7 7-16 ndm

Ngudn: DHA, KBSV

Biéu d6 6. Lgi nhudn trudc thué/1m3 clia mét s moé nam 2020 (%)
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Ngudn: DHA, KSB, KBSV
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3. Tinh hinh tai chinh manh ciing cé tiic hap dan

V@i ty lé tra ¢ tlc cao trong qua khif giao dong tif 64.1%-79.7% trong giai doan 2016-2019 cling nén tang tai chinh manh,
nhu cau dau tu mdi thap, chlng tdi cho rang DHA s& duy tri mdic chi tra c8 tlc tién mat cao trong thdi gian ti. Du bio ¢
tdic tién mat trong giai doan 2021-2024 sé& dao dong trong khoang 4,000-6,000 déng/cp, ty suat ¢ tic hap dan & mdc 7%-
10.6% so v@i thi gia. Pang luu y, doanh nghiép khong s dung nd vay trong khi tién va tudng duong tién, dau tu tai chinh
ngan han chiém ty trong cao trong cd cau téng tai san.

Bang 4. Chinh sach cé tiic DHA giai doan 2016-2020

2016 2017 2018 2019 2020
C4 tifc tien mat (VND) 2,000 2,500 3,000 3,000 5,000
Ty L& tra 3 tic (%) 67.9 64.1 75.1 71.1 79.7

Ngudn: DHA, KBSV
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YEU TO RUI RO

— Rui ro thi trudng: Nhu cau dé xay dung cé thé bi anh hudng khi tinh hinh dich Covid19 dién bién xdu khién hoat
dong xay dung bi ngung tré. Bén canh d6, tién dd clia cac du an trong diém nhu san bay Long Thanh va cac du an thanh
phan clia cao tc Bac Nam sé& tac déng dén nhu cau da xay dung khu vuc phia Nam. Su canh tranh vdi cac don vi cling
nganh nhu B.B.C.C, Vinh Hai, An Phat, ... c6 nang luc san xuat quy mé 1&n cling cé thé anh hudng dén két qua kinh
doanh ctia doanh nghiép. Tuy nhién, v8i nhu cau du kién gia ting trong thdi gian tdi, chiing tdi cho rang 4p luc canh
tranh tUf cac doanh nghiép cung nganh sé giam bdét.

— Rui ro vé bién ddng gia: Bién dong clia gia ban san pham theo chiéu hudng bat Igi néu thi trudng suy giam, va
chat lugng da khai thac thap han la nhitng rdi ro c6 anh hudng tdi doanh thu, Igi nhuén ctia cong ty.
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DINH GIA

DU PHONG KQKD 2021

Trén kich ban cd sd dich bénh bénh khéng bung phat manh trg lai khién cac tinh thanh phia Nam gidn cach toan x3 héi,
ching t6i du phong két qua kinh doanh Q4/2021 véi Igi nhudn dat 21.9 ty déng (-29% YoY) va doanh thu dat 90.5 ty dong
(-13% YoY). Két qua kinh doanh Q4/2021 du kién cai thién hon so vGi Q3/2021 do cac bién phap gidn cach da dugc ndi
l6ng va hoat déng kinh doanh, x3y dung dang bat dau hdi phuc va viéc ddy manh dau tu cdng. Tuy nhién, chiing téi cho
rang tinh hinh kinh doanh kha nang cao s& thap han cling ky ndm trudc do nhiéu du an khé cé thé quay lai cdng suat
100% nhu trudc. Theo d6, du kién nam 2021 doanh nghiép dat Igi nhudn 78.5 ty dong (-20.1% YoY), doanh thu 324.6 ty
dong (-15.1% YoY), EPS tudng Ung dat 5,192 VND.

DINH GIA

Chuing toi dua ra khuyén nghi MUA v@i DHA, gia muc ti€éu 68,200VND/CP, tiém nang tang gia 20.7% so véi mlc gia dong
clfa ngay 01/11/2021, dua theo phudng phap RNAV vdi gia dinh doanh nghiép khong gia tang thém trit lUgng khai thac va
hoat dong vdi trii lugng khai thac con lai hién tai. Kha ndng sai léch véi gia muc tiéu la cdc md da duge cap thép ma rong,
tang trit lugng cap phép hodc dudc cap phép md méi. C8 phiéu DHA hién dang giao dich v4i FY21 P/E bang 10.9x.
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KHO1 PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

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

Phan tich Doanh nghiép

Dudng Diic Hiéu
Gidm déc Phan tich Doanh nghiép
hieudd@kbsec.com.vn

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

Pham Hoang Bdo Nga
Chuyén vién cao cap - Bit dong 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 & V3t liéu xay dung
hieunn@kbsec.com.vn

Pham Nhat Anh
Chuyén vién phan tich - Bat ddng san cong nghiép & Logistics
anhpn@kbsec.com.vn

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

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi md & Chién ludc dau tu

Tran Dilc Anh
Gidm d&c Vi mo & Chién lugc Pau tu
anhtd@kbsec.com.vn

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

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

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

B phan Hé trg

Nguyén Cam Thg
Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng
Chuyén vién hé trg
huongnt3@kbsec.com.vn
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KB Securities

VIETNAM

CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s& chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Toa nha Sky City s6 88 Lang Ha, D&ng Da, Ha Noi
Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Noi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh Hb Chi Minh:
Dia chi: Tang 2, TNR Tower Nguyén Cong Tr(, 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 Ton Dic Thing, Phudng Bén Nghé, Q1, H6 Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T6 chdc: (+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 dau tu cd phiéu

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: Nam gitl: Ban:
+15% hodc cao han trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)

Kha quan: Trung lap: Kém kha quan:
Vugt trdi han thi trudng Phu hgp thi trudng Kém hdn thj trudng

Y kién trong b4o cdo ndy phan dnh dénh gi4 chuyén mén ctia (cac) chuyén vién phan tich ké tir ngdy phat hanh va duya trén thdng tin
va dif liéu thu dudc tif cdc ngudn ma KBSV cho 13 dang tin c3y. KBSV khdng tuyén bé rang théng tin va dif liéu 14 chinh x4c hodc day du
va céc quan diém dudc trinh bay trong bdo cdo nay cé thé thay d6i ma khéng can thdng bao trudc. Khach hang nén ddc lap xem xét
cac trudng hgp va muc tiéu cy thé ctia riéng minh va ty chiu trach nhiém vé cic quyét dinh dau tu cia minh va ching tdi s& khéng cé
trach nhiém déi vdi cac khoan dau tu hodc két qua clia chiing. Nhiing tai liéu nay [a ban quyén cia KBSV va khéng dudc sao chép,
phan phéi lai hodc sifa d8i ma khdng ¢ sy dong y trudc bang van ban ciia KBSV. Nhan xét va quan diém trong bdo cdo nay cé tinh
chéat chung va chi nham muc dich tham khao va khéng dugc phép st dung cho bat ky muc dich nao khac.
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