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Mua 05/02/2021 KHUYEN NGHI BAU TU
Ching tdi khuyén nghi MUA v3i ma cd phiéu SGP, doanh nghiép hoat déng trong linh vuc cang
Gia muc tiéu VND 16,300  Diliéu giao dich bién khu vic mién Nam. Gia muc tiéu 16,300 VNB/cp cho trién vong 12 thang.
Tang/giam (%) 24.3% Ty & CP ty do chuyén nhudng (%) 24.7%
Gia hién tai (04/02/2020) VND 13,100 GTGDTB3 théng (ty VND) 2.9/0.1 - . -
V6N héa thi trudng (ty) VND) 2833 S8 hifu nudc ngodi con lai (%) 48.9% PIEM NHAN PAU TU
C6 ddéng l8n nhat Vinalines 65.45%

Cang Sai Gon - Hiép Phudc dan hoan thién va di vao hoat ddng &n dinh & ddng luc ting
trudng dai han cho SGP. Cang Hiép Phudc dudc dinh hudng trd thanh khu bén cang chinh cla
D phong KQKD & dinh gia cang bién TPHCM trong tudng lai nhd ndm trén vi tri thuan 1di va cé kha ndng ti€p nhan tau
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a trong tai l8n. Chung t6i ky vong rang, SGP sé s8m kién toan chuoi san xuat tai day giup doanh
Doanh s thuan (ty VND) 1,161 1,079 1,121 936 A “ ~ - . Ny eA N
L5i/(13) tit hoat déng kinh doanh (ty VNB) 441 240 279 275 nghiép dan hoat dong on dinh va hiéu qua.
Lgi nhudn ctia ¢4 d6ng cua cong ty me (ty VND) 411 163 203 229
EPS (VND) 1871 22 939 1063 Cai Mép Thi Vai - trién vong dan tudi sang. SGP hién s& hitu 3 cdng ty kién két va dau tu tai
Tang trudng EPS (%) 2075.6 -61.4 30.1 13.2 , N . N ,. , e e ew , " N a~
PJE (x) 69 161 139 123 chinh hoat dong tai cum cang Cai Mép - Thi Vai vdi trién vong tich cuc khi trd thanh trung tam
P/B (x) 17 16 15 13 cang quéc té & mién Nam tUr d6 gilip SGP ¢é thé sé& ghi nhan Igi nhuén tl lién doanh lién két
ROE (%) 262 o1 103 1o duang trong nhifng ndm t8i nh3 lugng hang container qua cang ting trudng manh.
Ty suét ¢6 tic, phd théng (%) 0.0 0.0 0.0 0.0

Khu lién hgp Nha Rong - Khanh Hoi, manh dat vang tai vi tri dac dia trung tdm Sai Gon nam
trén tuyén giao thong huyé&t mach ndi dé. Véi viéc duy tri phan vén gdp tai Ngoc Vién Dong sé
sGP (VND) tao diéu kién dé SGP c¢6 |gi thé tiép tuc kinh doanh khai thac tau khach tai Khu cang Nha Rong

- Khanh Héi va gitp SGP duy tri su hién dién ctia minh tai mét trong nhitng du an bat déng san

Bi€u db 1: Dién bién gia cd phiéu

(%) SGP vs VNIndex (LHS)
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140 1 16000 c6 vi tri d&c dia bac nhat trung tdm TP.HCM.
120 + 14000
100 + 12000 " , , X , 3 5
8o + 10000 Lo luy ké kha nang cao sé& dudc xoa khoi bang can ddi ké toan ngay trong nam 2021. Vi no
iz 1 zggg luc thu hep 16 lTiy ké trong thdi gian qua, chiing t6i lac quan cho rang SGP sé& xda 16 iy ké
20 T 4000 ngay trong ntfa dau ndm 2021, md ra cg hdi thuc hién chi tra c6 tuc.
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A A Rui ro gia tang canh tranh khi cang Gemalink di vao hoat dong.

Ngudn: Bloomberg, KB Securities Vietnam Du &n khu phtic hgp Nha Réng - Khanh Hoi do con nhiéu vudng mic dang chd cach thio gd.
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Lgi nhudn 2020 tang trudng kha quan cung dién bién
16i ngudc dong cla lgi nhuin tu céng ty lién doanh
lién két.

Trong quy 4/2020, Igi nhudn tang trudng an tugng so
véi cung ky

Biéu d6 2. Cd cdu doanh thu SGP 2016-2020, (Ty dong)

HOAT DONG KINH DOANH

SGP céng b6 két qua kinh doanh 2020 véi Igi nhudn 232.8 ty déng (+12.9% YoY va doanh thu 935,9 ty dong (-16.5% YoY).
Nam 2020 mac du doanh thu sut giam do cang Hiép Phudc trong giai doan mdi dau tu va cang Nha Rong- Khanh Hoi phai
hoat dong cam chiing chd di dGi nhung Igi nhudn da ghi nhan dau hiéu tich cuc khi tang trudng & mdc kha quan. Pang
chd y Idi nhuén tif cdng ty lién doanh lién két tang 88 ty dong so vdi cling ky va 16 Ly ké d& dan dudgc xda bo.

Két qua kinh doanh quy 4/2020 ghi nhan Igi nhudn 110,0 ty dong, gap 9.7 [an so vdi quy 4/2019, doanh thu dat 242,1 ty
déng (-14% YoY). Nh& tinh hinh kinh doanh cai thién, Igi nhudn céng ty lién két da dudng trd lai sau nhiéu nam am lién
ti€p. Bén canh dé, khoan Igi nhuén khac tang 73.8 ty dong so vdi cung ky chli yéu do quy 4/2019 tang chi phi khac dé bé
sung tién thué dat khu vyc TP HCM.

Biéu d6 3. Két qua kinh doanh SGP quy 4 2016-2020 (Ty déng, %)
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Bi€u d6 4. So d6 cac cum cang khu vuc TP.HCM-Viing Tau
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PIEM NHAN PAU TU

CTCP Cang Sai Gon hoat ddng chi yéu trong linh vuc cung cap dich vu khai thac cang tai khu vuyc tai TP.HCM va Ba Ria -
Viing Tau vdi san lugng hang nam vao khoang 10 triéu tan hang hda. Véi trién vong nganh hip dan clng ndi tai doanh
nghiép dan tudi sang, Cang Sai Gon c6 nhiéu diéu kién thuan |gi d€ phat trién hon niia trong thgi gian tdi.

1. Cang Sai Gon - Hiép Phudc dan hoan thién va di vao hoat ddong 6n dinh la dong luc tang trudng dai han
cho SGP

Cang Hiép Phudc dudc dinh hudng trd thanh khu bén cang chinh cla cang bién TPHCM trong tuong lai. Hoat déng kinh
doanh Cang Sai Gon trudc day chu yéu dén tu dich vu khai thac cang tai khu vuc cang Nha Rong - Khanh Hoi, tuy nhién,
theo quyét dinh cta Tha tudng Chinh phu, khu vuc bén trén séng Sai Gon phai thuc hién di dgi va chuyén d&i cong nang
nham giam &p luc giao thong ndi d6 do dé doanh nghiép da tién hanh dau tu xay dung Cang Sai Gon - Hiép Phudc dé thay
thé. Pang chi y, trong quy hoach chi tiét vé nhdm cang bién Dong Nam B, Bd GTVT xac dinh phat trién khu bén cang
Hiép Phudc la khu bén cang chinh clia cang bién TPHCM.

Nam trén vi tri thudn Igi va c6 kha nang ti€p nhan tau trong tai 8n. Cang dugc danh gié la clia ngd cho phép hang héa
xuat nhap khau két ndi thuén tién véi cac cang khu vuc TP. HCM, céc tinh Nam bé ciing nhu chuyén tié€p hang hda xuat
khau ra khu vuc Cai Mép - Thi Vai. So vGi cang Nha Réng - Khanh Hbi, cang Sai Gon - Hiép Phudc hién cé kha nang tiép
nhan tau trong tai [6n han 1én dén 50,000 DWT trong giai doan 1 va nang lén 75,000 DWT sau giai doan 2.

Chung téi ky vong rang, SGP sé& sém kién toan chudi san xuat gilip hoat dong hiéu qua sau khi tiép nhan lugng hang
hoa dich chuyén ti cdng Nha Réng - Khanh Hoi, hudng Igi tu xu hudng dich chuyén hang hoa tu cdc cang trong ndi do
cung ha tang cau cang, giao thong dugc cai thién va ti€p tuc md rong san xuat sau khi dau tu giai doan 1 dy an cang Sai
GOn - Hiép Phudc hoan tat. Tinh dén cudi nam 2019, SGP hoat dong linh hoat tai khu vuc Nha Réng - Khanh Hoi va dua
vao khai thac 600m/800m cau cang va hoan thién 200m con lai tai khu vuc cang Hiép Phudc. Tuy nhién hang hda sé dan
chuyén vé cang mdi khi hoan thanh viéc di dGi dé chuyén d6i cong nang khu vuc cang séng Sai Gon.
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Bi€u d6 5. SO d6 cac cang thudc cum cang Cai Mép - Thi Vai

Bang 1. Théng tin cum cang Nha Réng - Khanh Hdi va Sai Gon - Hiép Phudc

Sai Gon - Hiép Phudc Cang Nha Rong - Khanh Hoi

S6 lugng bén 3 na
Chiéu dai cau cang GDb1:800m GD2:1000m 1165m
Cong suat GD1: 8.7trtan GD2:9.3trtan khoang 10tr tan
Dién tich GDb1:54ha GD2: 46ha 45 ha
Kha ning ti€p nhan tau GD1: 50,000 DWT GD2: 75,000 DWT 30000 DWT

Do sdu 9.5m 8.5m
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Nguén: Google Map, KB Securities Vietnam
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2. Cai Mép Thi Vai - trién vong dan tugi sang

Tri€n vong tich cuc tai cum cang Cai Mép - Thi Vai khi trd thanh trung tdm cang quéc té€ & mién Nam, gilip giam bdt tac
nghén tai Cat Lai - TP HCM v&i xu hudng dich chuyén cng suat tif cang thugng nguén sang cang nudc sau & ha ngudn,
nci don dugc tau ¢d I8n 1én dén 200,000 DWT cung hé théng cd sd ha tang ngay cang hoan thién, khoang cach két néi
vling dudc rat ngan khi cac tuyén giao thong quéc 16 va cao tdc lién két dudc xay dung.

SGP hién sé hifu 3 cong ty kién két va dau tu'tai chinh hoat ddng tai cum cang Cai Mép - Thi Vai bao gobm 2 cang container
CMIT va SSIT va mét cang rdi SP - PSA ¢6 vai tro quan trong trong khu vyc cum cang Cai Mép - Thi Vai. Ching toi luu y
rang nhitng ndm qua do chi phi khau hao va 3i vay cao dan t6i 16 hoat ddng lam dn mon Igi nhudn ctia SGP khién cng ty
me SGP phai trich lap du phong tai chinh cho khoan dau tu vao 3 céng ty lién doanh nay, trong d6 SGP da trich |ap hét
SP-PSA va CMIT trong nam 2019 va hoan thanh trich ldp dy phong SSIT trong nam 2020 theo quyét dinh ctia B6 tai chinh.

Chung tdi cho rang SGP c6 thé sé ghi nhan Igi nhuén tif lién doanh lién két dudng trong nhitng ndm tdi nhd lugng hang
container qua cang tang manh vdi cac cd sd: (1) Trong thang 12/2020, SSIT da lap ky luc 500,000 TEU san lugng tau me
cap cang, tong san lugng tau me 11 thang dau nam dat 475,831 TEU (+134% YoY) nhd lugng cau container rong tiang cao
va dudc cac hdng tau I8n trén thé gidi nhu MSC, Lién minh The Alliance tin tudng; (2) déi véi cang CMIT, day la cang ¢d
kha nang dén siéu tau container trén thé gidi trong tai 214,121 DWT cho thdy nang luc thu hdt tau me cap cang Viét Nam
thay vi cac cang trung chuyén tap trung trong khu vuc nhu Singapore va Hong Kong; (3) cang SP-PSA do nam siu trong
phia thugng ngudn nén hién tai chi khai thac hang r&i nhung vdi no luc chuyén d6i SSIT tif cdng nang cang hang rgi sang
cang container thi cac cang phia sau trong thugng nguén nhu SP-PSA sé dudc Igi tuf lugng hang dich chuyén tur SSIT sang.
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Bi€u d6 6. L3i (16) tif cong ty lién doanh lién két (Ty dong) Biéu db 7. San lugng hang container qua cang (‘000 TEU)
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Nguon: SGP, KB Securities Vietnam Nguon: SGP, KB Securities Vietnam
Bang 2. Thdng tin cac cang thudc cum cang Cai Mép - Thi Vai
, Chiéu dai cau " . Cong suat I Trong tai t6i da A a N3m hoat
S& hifu cang (m) S0 lugng bén (Tr. TEU) Dién tich (ha) (DWT) Do sau (m) dong
SP-PSA 36.00% 600 2 1.1 27 120000 15 2009
CMIT 15.00% 600 2 1.115 48 194000 14 2011
SSIT 38.93% 600 2 1.2 60.5 200000 17 2014
Gemalink - 0.00% 1150 3 15 33 200000 17 2021
Gb1
TCTT 0.00% 600 2 1.1 48 160000 14 2016
TCIT 0.00% 890 3 1.7 55 160000 17 2011
SITV 0.00% 730 3 1.2 33.7 80000 12 2010

Nguon: SGP, KB Securities Vietnam
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Bi€u d6 8. Vi tri khu lién hgp Nha Réng - Khanh Hbi
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3. Khu lién hgp Nha Réng - Khanh Hdi, manh dat vang tai vi tri dac dia trung tim Sai Gon

V@i viéc quyét tdm duy tri phan vén gbp tai Ngoc Vién Pdng s& tao diéu kién dé Cang Sai Gon ¢6 Igi thé ti€p tuc kinh
doanh khai thac tau khach tai Khu cAng Nha Rong - Khanh Hgi va gitip SGP duy tri sy hién dién cGia minh tai mét trong
nhitng du dn bat dong san cé vi tri dic dia bac nhat tai trung tam TP.HCM.

Khu phitc hdp Cang Nha Rong - Khanh Hdi nam & vi tri dac dia tai quén 4 trén tuyén giao thong huyét mach ndi dé véi
vai trd quan trong trong phat trién van tai hanh khach va du lich dudng thiy. Téng khu cang Nha Réng - Khanh Hoi ¢
dién tich khoang 45 ha, s& dugc quy hoach thanh 2 hang muc, trong dé phan dién tich hon 13 ha tinh tU mép cdu cang s&
thanh khu cang tau khach va du lich dudng thay va dién tich hon 31 ha con lai canh dudng Nguyén Tat Thanh thanh Khu
phtc hgp Nha Réng - Khanh H&i dugc TP HCM chap thudn cho Ngoc Vién Déng la nha ddu tu thyc hién du an dau tu véi
téng mic dau tu [én dén 17,000 ty dong. DU an Khu Phiic Hgp Nha Rong Khanh Hoi bao gom hé théng trung tdm mua sam
dich vy, can hg thudng mai (3,116 cadn), biét thy (32 can) cung hé thdng dich vu tién ich.

“P3i y” thodi vén tai Ngoc Vién Pong. Thang 5/2017, Cang Sai Gon da ¢ céng van dé xuat thodi vén tai Ngoc Vién Déng
do khé khan vé vén tuy nhién thang 1/2019 d3 thay déi y dinh, dé xuat xin diing viéc thodi vén tai cong ty Ngoc Vién
Dong bdi tinh hinh tai chinh ctia Cang Sai Gon da khdi sic, ap luc vé ngudn vén cling dugc giam tai.

Bang 3. Cd ciu c6 dong va von diéu & tai CT TNHH Dau tu Phat trién D6 thi Ngoc Vién Dong

2005 Q3/2020

Vén didu 1@ (Ty dong) 1153.85 5400
SGP 26.0% 5.6%

viC 45.0% 9.6%

CT TNHH Phat trién ha ting Bén Nghé 29.0% 84.8%

Nguon: SGP, KB Securities Vietnam
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4. L6 luy ké kha nang cao sé dudc xoa khéi bang can ddi ngay trong ndm 2021.

VGi nd luc thu hep 16 liiy ké trong thdi gian qua cung trién vong kinh doanh dan tugi sdng, chiing t6i lac quan cho rang
SGP sé& xda 6 lliy ké ngay trong nlta dau ndm 2021. Lgi nhuén sau thué chua phan phéi ctia doanh nghiép dudc cai thién
qua cac nam, tinh dén hét ndm 2020 SGP chi con ghi nhan -72.1 ty dong |gi nhudn sau thué chua phan phéi. Theo quy
dinh ¢& phan hda SGP, doanh nghiép khdng dudc tra ¢ tlic trong thdi gian 2015-2020, do dé cling véi viéc sém xda 16 lily
ké s& md ra cd hdi thuc hién chi tra ¢ tlic nhat la khi c6 ddng |6n Vinalines van dang gap khé khan vé tai chinh. Viéc 16 LTy
ké dudc xba bd cung kha nang chi tra c6 tdc sé la yéu té tich cyc dé thi trudng danh gia lai gia tri doanh nghiép.

Biéu d 9.Lb liiy k& SGP 2015-2020 (Ty ddng)
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YEU TO RUI RO

Rui ro gia tang canh tranh khi cAng Gemalink di vao hoat ddng. Cang Gemalink cé chiéu dai cau cang I8n, nam gan khu
vuc cang SMIT va SSIT du kién di vao hoat dong trong quy 1/2021. Theo danh gia cla ching t6i, Gemalink hién dang la
cang c6 vi tri thudn Igi va ¢ nhiéu tiém ndng phat trién nhat nhat tai cum cang Cai Mép - Thi Vai. Viéc chiu sic ép canh
tranh tU Gemalink la diéu khong thé tranh khoi. Tuy nhién, tiém nang phat trién clia toan bd khu vuc cum cang nay con
rat 1&n véi lugng hang hda cip cang ting trudng nhanh qua cdc ndm, nén cac cang clia SGP tai day van sé& dugc hudng Igi
tich cuc.

RUi ro tai du n khu phiic hdp Nha Rong - Khanh Hdi do con nhiéu vudng mac dang chd thao gd. Hién viéc chuyén dai
muc dich st dung dat dai v6i phan dién tich tai vi tri cang cii chua hoan thanh. Bén canh dd, ty |é von gbp cla SGP trong
Cong ty TNHH Dau tu phat trién do thi Ngoc Vién Déng hién chi con 5.56%, chua dam bao diéu kién doanh nghiép di ddi
phai cé phan von gbp khdong thap han 26% trong von diéu |€ cia doanh nghiép lién doanh theo quy dinh dudc ban hanh
kém Quyét dinh s6 46/2010/QD-TTg. M3c du chlng t6i ky vong cac vudng mac trén s& tiing budc dudc giadi quyét sau khi
B6 Tai chinh trinh Thi tudng Chinh phi céc gidi phap thdo g8 nhung van con ton tai nhiing rii ro ngoai du tinh. Ngoai ra,
cbng ty TNHH Phat trién ha tang Bén Nghé, don vi ndm gill 84.8% vdn diéu |& tai cong ty Ngoc Vién Dong da trai qua qua
trinh thay d6i ¢ dong I8n kha phc tap gilia nhiéu bén trudc khi dudc sang tay cho CTCP Budng Khanh Hoi.
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PINH GIA

DU PHONG KQKD 2021

Chung t6i du phdng két qua kinh doanh nam 2021 vdi Igi nhuan dat 308.4 ty dong (+34.1% YoY) va doanh thu 1119.9 ty
dong (+19.7% YoY), bién |gi nhudn gdp & mlc 39.4%. Trong d6 doanh thu ti dich vu khai thac cang chiém 87.1% dat 975.8
ty dong (+18.8% YoY). Lgi nhuén tich cuc dén tUf cai thién doanh thu do nhu cau xuat nhap khau ngay cang cao nhg hang
loat cac hiép dinh dudc ky két, dong dich chuyén dau tu san xuat sang Viét Nam ngay cang manh mé cling budc ngoat lgi
nhudn tUr cong ty lién két. Theo dd, FY21 EPS = 1,426 VND, tang 34% so vdi cung ky.

Luu y rang, chiing téi chua dua du an Khu lién hgp Nha Réng - Khanh Hoi vao md hinh dinh gid do hién viéc chuyén déi
muc dich st dung dat d6i véi phan dién tich vi tri cang cli chua hoan thanh. Tuy nhién ghi nhan tin hiéu tich cyc khi B
Tai chinh d3 dé xuat Tha tudng Chinh phu nhiéu giai phdp nham thao g& dé tiép tuc thuc hién du an nay. Ching téi ky
vong rang khi du én dudc trién khai s& nang cao vi thé va dem lai lgi nhudn ddt pha cho doanh nghiép. Bén canh dé
chuing toi cling khong ngoai tri kha ndng SGP c6 thé sé thoai van khoi Ngoc Vién Dong. Néu thudng vu nay dudc thyc
hién s& dem lai m§t khoan tién khong nhd cho SGP do khu viyc cang Nha Rong - Khanh Hai la khu dat vang cé quy mo
[8n tai Tp.HCM c6 tiém nang vé ca du lich va bat déng san.

DINH GIA

Chiing t6i dua ra khuyén nghi MUA v8i SGP, gia muc tiéu 16,300VND/CP, tiém nang tang gia 24.3% so v3i mUc gid dong
clia ngay 1/2/2020, dua theo phudng phap chiét khau dong tién DCF vdi gia dinh chinh gém chi phi vén WACC la 15% dé
phan anh rdi ro vé dich bénh dién bién tiéu cuc anh hudng dén hoat dong kinh doanh cia doanh nghiép cling nhu rii ro
da dé cap & trén va téc do tang trudng dai han la 1%. C8 phiéu SGP hién dang giao dich véi FY21 P/E bang 9.3x.
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NHAN PINH Ki THUAT

Biéu db 10. Dién bién gia c8 phiéu
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Ngudn: Fireant, KB Securities Vietnam
SGP d& phan Ung v4i vung ho trg manh quanh 11 - viing 50% Fibo tinh tir ddy thang 7/2020 va nhiéu kha nang sé& quay
lai nhip tang trong thdai gian tdi.

Diém mua gan quanh 12 - 12.5, hdi tu ctia cic ngudng ho trg bao gdm: 1) MA 50; 2) 38.2% Fibo tinh tir ddy thang 7/2020;
va 3) cac vuing dinh phan Ung trong qua kh.

Diém mua xa sé& quanh 9-10, hdi tu ctia ngudng hé trg 61.8% Fibo da tang tif thang 7/2020 va can dudi ddm may Kumo
theo Ichimoku
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Giam déc Khéi Phan Tich - Nguyén Xuan Binh
binhnx@kbsec.com.vn

Phén tich Vi mé & Chién lugc Thi trudng

Gidm d&c Kinh t& Vi md & Chién lugc thi trudng - Tran Diic Anh
anhtd@kbsec.com.vn

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

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

Phan tich Doanh nghiép (Ha Noi)

Gidm d&c Phan tich Doanh nghiép (Ha N&i) - Dudng Buic Hi€u
hieudd@kbsec.com.vn

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

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

Chuyén vién Phan tich Nang lugng & Vat liéu xay dung - Nguyén Ngoc Hiéu

hieunn@kbsec.com.vn

Phan tich Doanh nghiép (H6 Chi Minh)
Gidm ddc Phan tich Doanh nghiép (H6 Chi Minh) - Harrison Kim

harrison.kim@kbfg.com
Chuyén vién Phan tich Hang tiéu dung & Ban & - Pao Phiic Phuong Dung
dungdpp@kbsec.com.vn

Chuyén vién Phan tich Thiy san & Dau khi - Nguyén Thanh Danh
danhnt@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

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

Chi nhdnh Ha Néi:

Dia chi: Tang 1, Tda 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 H6 Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H 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 Dlc Thang, Phudng B&n Nghé, Q1, H5 Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chic: (+84) 28 7303 5333 - Ext: 2656

Trung Tam Khach hang Ca nhén: (+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 dai trong 6 thang tdi)

Mua: N&m gil: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghi dau tu nganh
(dua trén ky vong ting gia tuyét dai trong 6 thang tdi)

Kha quan: Trung l4p: Kém kha quan:
Vugt trdi han thi trudng Phu hgp thi trudng Kém han thi trudng

Y kién trong bao cdo nay phan dnh danh gia chuyén mon clia (cac) chuyén vién phan tich ké tif ngdy phét hanh va dua trén thong
tin va di liéu thu dugc tif cdc ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thong tin va dii lidu la chinh x4c hodc
day du va cac quan diém dugc trinh bay trong bdo cdo nay c6 thé thay d6i ma khéng can thdng bao trudc. Khach hang nén doc
1ap xem xét cac trudng hgp va muc tiéu cu thé ctia riéng minh va tu chiu trach nhiém vé cac quyét dinh dau tu ctia minh va ching
t6i s& khong cé trach nhiém dai véi cac khoan dau tu hodc két qua ctia ching. Nhiing tai liéu nay la ban quyén clia KBSV va khéng
dudc sao chép, phan phai lai hodc sita d8i ma khdng cé su dong y trudc bang van ban ciia KBSV. Nhan xét va quan diém trong bao
c4o nay c6 tinh chat chung va chi nhdm muc dich tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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