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LNST Q3 FY24 dat 105 ty VND (+52%
QoQ, +375% YoY)

NG xau tang dot bién trong quy, CTD
6 thé can gia tang trich l3p du phong
trong cac quy ti€p theo

DPong luc tang trudng chinh tdi tu cac

du an cé vén FDI

Khuyén nghi MUA vdéi CTD, gia muc
tiéu 85,000 VND/c8 phiéu

Trong ky, CTD ghi nhdn 58 ty VND tuf giao dich mua gia ré sau khi sap nhap Céng ty
TNHH CG va bién Viét Nam (UGVN), gitp LNST ting [3n ludt 52% QoQ va 375% YoY.
Dbang chidy, mang kinh doanh c6t 18i ciia CTD tiép tuc o sy cai thién khi bién l3i gop
thuan dat 3.5% (+50 bps QoQ, +171 bps YoY).

Trong Q3 FY24, ng xau thuédn clia CTD dat 928 ty VND, tang 426 ty VND so v3i thai
diém cudi Q2 FY24. Cac khoan ng xau mdi trong ky phan I6n phat sinh tif cac goi
thau, hgp déng ky trudc giai doan 2022, cac chi dau tu gdp van dé vé dong tién
trong béi canh toc d6 héi phuc cla thi trudng Bat dong san dan cu/nghi dudng con
cham.

V@i nang luc thi cdng hang dau, nén tang tai chinh viing chdc va kha nang dap Ung
cac yéu cau vé ESG trong xay dung ctia cac cht dau tu nudc ngoai, chliing téi ky vong
CTD sé tiép tuc gia tang backlog cla cac dy an céng nghiép cé vén dau tu nudc
ngoai trong thdi gian t&i. KBSV cho rang viéc gia tang ty trong doanh thu tai cac du
an c6 vén dau tu FDI [a chién lugc ding dan khi (1) cac du an cong nghiép cé bién
l&i gbp cao la dong luc chinh dé tang trudng Igi nhudn hoat dong kinh doanh cét
181, (2) cac dy an ctia chi dau tu FDI sé gitip CTD han ché rdi ro phat sinh ng xau.

Ching t6i khuyén nghi MUA véi CTD, gia muc tiéu 85,000 VND/c6 phiéu, tuong Ung
vdi muc dinh gia PBR = 1x, ty suat Igi nhuan ky vong 20% so v4i gia déng clfa ngay
20/05/2024

M UA thay doi

Dif liéu giao dich Bién dong gia c6 phiéu

Gia muc tiéu VND 85,000 — = -

: Ti lé c6 phiéu tu do chuyén nhugng (%) 55% (%) M 3M 6M 12M
Téng/giam 20% GTGD TB 3 thang (ti VND/triéu USD) 125.25/5,04 Tuyét d6i 3.3 1.8 100 439
Gié hién tai (20/05/2024) VND 70,700 S6 hitu nudc ngoai 44.9% Tudng déi 0.2 25 39 262
Gia muc tiéu dong thuan VND 75,900 C6 dong l8n (Kustoshem Private Limited) 17.6%

Vén héa (nghin ti VND/ti USD) 0.68/0.26
Du phéng KQKD & dinh gia
FY-end FY 2022A FY 2023A FY 2024F FY 2025F CTD (LHS, VND)
Doanh s thuan (ty VND) 14,537 6,744 19,964 23,558 Thay d6i so v6i VN-Index (RHS, %)
L3i/I6 it HDKD (ty VND) -54 69 244 420

T . , 100,000 25%
Lgi nhuén cta CD cong ty me (ty VND) 21 52 292 336 80,000 20%
EPS (VND) 263 663 2,820 3,243 60.000 15%

’ 0

Ting trudng EPS (%) -13% 152% 326% 15% 40,000 o
P/E (x) 125.2 97.8 25.1 21.8 20,000 0%
P/B (x) 0.3 0.6 0.9 0.8 0 N % N 5%
ROE (%) 0% 1% 3% 4% @”W\Q\” %QQ” /@” y«” »@& @W
Ti suét cd tdc (%) 0% 0% 0% 0% AN N N

Ngudn: Bloomberg, KBSV

Nguén: Bloomberg, KBSV



Quan diém dinh gia

KB SECURITIES VIETNAM

Kich ban tich cuc:

A “ L e >
— — — 1) Hop dong ky mdi FY25 dat 24,500 ty VND
ich ban tich VND 93,600 (gia tri hgp dong ky mdi ) Hop g ymal : y
Kich ban tich cuc ting manh) 2) % du phong/doanh thu FY25 dat 0.9%
Kich ban cd sg:
1) Hdp ddng ky méi FY25 dat 23,000 ty VND
2) % dy phong/doanh thu FY25 dat 1.1%
Kich ban cd sé (Gia muc tiéu) VND 85,000 Kich ban tidu cuc:
1) Hgp dong ky mdi FY25 dat 20,500 ty VND
2) % du phong/doanh thu FY25 dat 1.5%
RE e = e 3) Ng xau tang dét bién, nhiéu han du kién
Kich ban tiéu cuc LIS ALY e h:jp §ong By e ’ &t
d : giam 10% YoY, ng xau tang dot bién)
Gia hién tai VND 70,700
Ngudn: KB Securities Vietnam
Du phéng KQKD diéu chinh
(ty VND, %) Du phéng ky trudc Dy phéng diéu chinh Thay déi
2024E 2025E 2024E 2025E 2024E 2025E
Doanh thu 18,359 17,928 19,964 23,558 8.7% 31.6%
EBIT 169 269 189 196 11.1% -27.7%
LNST cong ty me 321 448 292 336 9.0% 25.0%
Ngudn: KB Securities Vietnam udc tinh
Du phéng ctia KBSV vs. DU phéng déng thuan
(ty VND, %) Du phéng ctia KBSV Du phéng dong thuan Chénh léch
2024E 2025E 2024E 2025E 2024E 2025E
Doanh thu 19,964 23,558 16,187 18,119 23.3% 27.2%
EBIT 189 196 79 147 153.5% 46.9%
LNST cong ty me 292 336 242 282 27.8% 26.7%

Nguodn: Bloomberg, KB Securities Vietnam udc tinh

*Dy phéng déng thuan: la dy phéng trung binh clia cdc TCTC dudc Bloomberg téng hgp va tinh toan

Cd ciu doanh thu 2023

Hoat dong kinh doanh

35%

38% mDandung
B Cong nghiép
Resort

mKhac

CTD la doanh nghiép hang dau trong linh
vyc xay dung tai Viét Nam, cong ty hoat
ddng trong linh vyc thi cdng, xay |3p cac
coéngtrinh dan dung, cong nghiép, cd sé ha
tang. Nang lyc thi cong ctia clia CTD dugc
khdng dinh khi bt tay véi cac chl dau tu
trong va ngoai nudc nhu Vinhomes, Vinfast,
Lego, etc.

Ngudn: Bo cao cdng ty, KB Securities Vietnam
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Bang 1. Cap nhat KQKD/Du phong KQKD

Cap nhat KQKD

KB SECURITIES VIETNAM

(ty VND) 1Q2023 Q3 FY24 +/-%YoY  3Q22-1Q23 9M FY24 +/-%YoY Chi thich

Doanh thu 3,130 4,666 49.1% 12,473 14,450 15.8%

Gia v3n hang ban -5,491 4,445 -19.0% 12,213 -13,960 14.3%

Ldi nhuan gép 56 221 297.1% 260 490 88.3%
Bién l&i gop thuan dat 3.5% (+171 bps YoY)

. A nhd ty trong doanh thu tif mang céng

Bién Igi nhud@n gép 1.8% 4.7% 296 bps 2.1% 3.4% 130 bps . e, ,
nghiép tang va ghi nhdn gan hét cac dy an
giai doan trudc 2022 vdi bién i thap

Thu nhép tai chinh 85 42 -50.7% 238 210 -11.5%

Chi phi tai chinh -32 -11 -64.2% -135 -75 -44.8%

Lgi nhudn tif cdng ty LD, LK -6 0 -99.8% -19 0 -99.9%
Chi phi du phong dat 94 ty VND, tdng 4 quy

SG&A 7 181 149.5% 358 386 770% o GUPhongdatatly ghawy
lién tiép

L&i/ 16 tif hoat ddng kinh doanh 30 136 352.4% -14 240

) 3 FY24 ghi nhan 13i tUf giao dich mua ré 58

Thu nhép khac -1 66 67 65 -3.9% Q & o Ng :
ty VND sau khi hgp nhat UGVN

Lgi nhuan trudc thué (LNTT) 29 136 364.0% 53 312 486.9%

Bién LNTT 0.9% 2.9% 198 bps 0.4% 2.2% 173 bps

Chi phi Thué TNDN -7 -31 -16 -71 353.0%

Lgi nhuan sau thué (LNST) 22 105 375.5% 37 241 543.1%

Bién LNST 0.7% 2.2% 154 bps 0.3% 1.7% 137 bps

Lgi nhudn ctia CD cong ty me 22 105 374.8% 37 241 542.7%

Ngudn: Bdo cdo cdng ty, KB Securities Vietnam

LNST tdng manh nhd& hdp nhat 2

cong ty con

Sau khi diéu chinh, bién 3i gdp clia CTD trong
Q3 FY24 dat 3.5% (+50bps QoQ, +171bps YoY)
nhd hoan thién, ban giao va hach toan phan
[8n cac dy an cii (trudc 2021) véi bién L&i gbp

thap. Ching t6i danh gia day la yéu té tich

cuc va ky vong hoat dong kinh doanh c6t 16i
cla CTD tiép tuc tuc dugc cai thién, ky vong

bién |&i gop tang én 3.6%/3.8% trong giai
doan FY25/FY26 nh§ (1) gia tang ty trong

doanh thu tlf mang céng nghiép va (2) dong

gop doanh thu tif cac du an mdi véi bién L&i

gdp tét han duge day manh.

LNST cuia CTD dat 105 ty VND (+52% QoQ, 375% YoY) vdi thu nhap khac rong 66
ty VND nhd phat sinh i tu giao dich mua gia ré/Igi thé thudng mai 4m (58 ty
VND) trong qua trinh hgp nhat Cong ty TNHH Cd va bién Viét Nam (UGVN).

Biéu db6 2. Bién ldi gop tang manh trong Q3 FY2024
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Nguén: CTD, KBSV udc tinh
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Trich lp du phong ting trd lai

Biéu db 3. Ng xau thuan tang manh

KB SECURITIES VIETNAM

Trong ky, BCTC ctia CTD ghi nhan ng xu thuédn tang dat 928 ty VND (+93%
QoQ), phat sinh tap trung tu cac dy an da ky trudc 2022. Cung vdi d, chi phi dy
phong trong Q3 FY24 c6 quy th( 4 tang lién tiép, dat 94 ty VND (trich [&p tai du
an Le Meriden Pa Nang). V4i viéc ng xau gia tang dét bién, chling tdi cho rang
CTD sé chi dong gia tang trich l3p du phong trong thdi gian téi. Trong mo hinh
du phéng, ching t6i udc tinh chi phi du phong ctia CTD trong FY2025 dat 260 ty
VND (+5% YoY), tugng (ing v4i ty € trich 3p du phong/doanh thu cta CTD trong
nam & muc 1.1%.

Bi€u d6 4. Bién SG&A (trif du phong) tang 70bps trong Q3 FY24

NG xau thuan (LHS, ty VND)
—0— Ty létrich [ap du phong (RHS, %)
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Nguon: CTD, KBSV udc tinh

DPong luc tang trudng chinh trong
FY25 tdi tlf cac du an cdng nghiép
c6 von FDI, tan dung lgi thé tif viéc
trién khai ESG sém

Bi€u d6 5. V6n dang ky FDI vao Viét Nam

Ngudn: CTD, KBSV udc tinh

Tinh t&i cudi Q3 FY24, gia tri hop déng ky mdi ciia CTD dat 19,000 ty VND,
backlog theo ké hoach chuyén sang FY25 udc tinh & mdic 24,000 ty VND. Ching
t6i ky vong gia tri hgp déng ky mdi trong FY25/FY26 dat [an lugt 23,000/25,000
ty VND, dong luc thic day tdng trudng ngudn cung cong viéc gia tdng nhg
nguén von FDI ddu tu vao Viét Nam duy tri n dinh va su phuc hoi cia thi
trudng Bat dong san. D&i véi cac du an c6 vén dau tu nudc ngoai, bén canh kha
nang thi cdng hang dau va slic khoe tai chinh lanh manh, ching t6i cho rang
CTD sé 0 Igi thé canh tranh khi dau thau nhd ap dung ESG sém, dap (ing tiéu
chuén LEED (tiét kiém nang lugng, st dung nudc hiéu qua, giam phat thai khi
CO2, etc.). V& ngudn cung cng viéc trong nudc, chiing téi nhan thay giai doan
khé khan nhat cla thi trudng Bat dong san d& qua khi sé lugng du an dugc cap
phép mdi da tao ddy trong giai doan 2Q-3Q2023 (Bi€u db 5). KBSV cho rang thi
trugng Bat dong san sé€ dan hoi phuc trong 2H2024 vdi toc d6 chdm, nguon
cung cdng viéc cho cac doanh nghiép xay dung cling sé dan gia tang.

Biéu d6 6. S6 du an dudc cap phép xay dung mdi

(triéu USD) W2022 m2023 m2024
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Ngudn: GSO, KBSV udc tinh

Ngudn: MOC, KBSV udc tinh
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o

Du phong & Dinh gia

Bang 7. Du phdng két qua kinh doanh
(ty VND) FY2023 FY2024 +/-%YoY FY2025 +/-%YoY Chd thich
Doanh thu FY25 ting 18% vdi backlog udc tinh

Doanh thu 6,744 19,964 196.0% 23,558 18.0% R N s .
24,000 ty VND, ky vong ky mdi 23,000 ty VND

Gid vén hang ban -6,588 -19,302 193.0% 22,804 18.1%

Ldi nhuan gop 157 683 336.3% 847 24.0%

Bién |&i gbp FY25 tdng 18bps nhd (1) tdng ty trong
Bién lgi nhuén gép 2.3% 3.4% 110 bps 3.6% 18 bps  doanh thu mang c6ng nghiép va (2) dan ghinhéan
cac du an ky két sau 2022 vdi bién l3i gdp cao han

L&i tién gui 66 207 213.6% 252 21.8%

Chi phi l&i vay -25 -95 273.0% -88 -1.2%

L3i/15 ty gid, khac 19 75 306.8% 60 20.3%

Lgi nhudn tif cdng ty LD, LK -7 0 0

sGea 193 551 185.9% 592 3% Gia )téng c.hi phi du [)héng do ng xau phat sinh tif cac

du an giai doan trudc 2022

L&i/ 16 tif hoat ddng kinh doanh 69 244 255.6% 420 72.0%

Thu nhap khac 0 65 0

Lgi nhudn trudc thué (LNTT) 69 376 447.5% 420 11.6%

Bién LNTT 1.0% 1.9% 87 bps 1.8% -10 bps

Chi phi Thué TNDN -17 -84 408.6% -84 0.0%

Lgi nhudn sau thué (LNST) 52 292 459.9% 336 15.0%

Bién LNST 0.8% 1.5% 69 bps 1.4% -4 bps

Ldi nhudn cua CP céng ty me 52 292 459.6% 336 15.0%

Nguon: Bao cao cdng ty, KB Securities Vietnam

Khuyén nghi MUA v&i CTD vdéi gia Chding téi xac dinh gia tri hgp ly ctia CTD [a 85,000 VND/c4 phiéu, tudng Ung véi

muc tiéu 85,000 VND/cé phiéu mUc ty suat Igi nhuan 14% so vdi gia dong cla ngay 17/05/2024. Cd sG diéu
chinh gia muc tiéu cGa ching téi la nhd chuyén méc dinh gia sang FY2025 va ap
dung hé sé PBR bang 1x cho CTD vdi quan diém rang hoat dong kinh doanh cét
[3i c6 cai thién ro rét va chat lugng tai san sé ngay cang dudc cung ¢d nho
chinh sach quan tri rdi ro chat ché, chu dong trich [dp dy phong cac dy an cii.

Biéu d6 8. P/B ciia CTD
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Ngun: FiinPro, KBSV téng hgp
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PHU LUC
Bao cdo K&t qua HDKD Bang can ddi ké toan
(Ty VND) (Ty VND)
(Béo céo chudn) FY2022  FY2023  FY2024  FY2025 (Béo céo chusn) FY2022  FY2023  FY2024 _ FY2025
Doanh s3 thuan 14,537 6,744 19,964 23,558 TONG CONG TAI SAN 18,965 21375 21,038 22,953
Gi vén hang bén -14,050 6,588 -19,302 22,804 TAI SAN NGAN HAN 17,465 19,884 19,168 21,013
L3i gop 487 157 683 847 Tién va tudng dudng tién 1,064 1,883 1612 2,063
Lai tién g 254 66 207 252 Gié tri thuin dau tu ngén han 1,780 2,180 1,768 1,768
Chi phi l@i vay -9 -25 -95 -88 Cac khoan phai thu 11,231 12,079 11,878 13,094
L5i/16 ti gid, khac 44 19 75 60 Hang ton kho, rong 2,838 3,148 3,078 3,256
L3i/(18) tlf cdng ty lién doanh (tif ndm 2015) 24 -7 0 0 TAI SAN DAI HAN 1,500 1,491 1,870 1,940
SG&A <735 -193 -551 -592 Phai thu dai han 380 399 603 603
L&i/(18) tit hoat dong kinh doanh -54 69 244 420 Taisan ¢é dinh 560 523 582 652
Thu nhép khéc, rong 88 0 65 0 Tai san d& dang dai han 48 33 120 120
L&i/(18) tit cdng ty lién doanh 0 0 0 0 Dau tu dai han 38 50 68 68
L&i/(18) rong trudc thué 35 69 376 420 Ldi thé thudng mai 0 0 0 0
Chi phi thué thu nhap doanh nghiép 14 -17 -84 -84 NG PHAI TRA 10,751 13,103 12,474 14,053
L4i/(18) thuan sau thué 21 52 292 336 N ngén han 10,224 12,603 11,976 14,050
Ldi ich clia ¢6 ddng thiéu s6 0 0 0 0 Phai tra ngudi ban 5,060 5,196 5,227 6,722
Ldi nhudn ctia C3 ddng clia Cong ty me 21 52 292 336 Vay ngén han 553 697 681 674
Phai tra ngin han khéc 4,612 6,710 6,068 6,654
Ng dai han 527 500 498 2
Phai tra nha cung cap dai han 0 0 0 0
Vay dai han 524 498 49 0
Chi s hoat déng Phai tra dai han khac 2 3 2 2
FY2022 FY2023 FY2024 FY2025 VON CHU SG HTU 8214 8212 8,564 8,900
Ty suat Igi nhuan gép 3% 2% 3% 4% Vén gép 788 788 1,036 1,036
Ty sudt EBITDA 0% 1% 1% 2% Théng du vén ¢ phan 3,019 2,958 2,958 2,958
Ty sudt EBIT -1% 1% 1% 2% Quy khac 4,070 4,137 3,889 3,889
Ty sudt lgi nhudn trudc thué 0% 1% 2% 2% L&i chua phan phéi 336 388 681 1,017
Ty sudt l&i hoat dong KD 0% 1% 1% 2% Vén ngén sach nha nudc va quy khac 0 0 0 0
Ty sudt lgi nhuan thudn 0% 1% 1% 1% Lgi ich c6 ddng thiéu s6 0 0 0 0
Béo céo luu chuyén tién té Chi s6 chinh
(Ty VND) FY2022  FY2023  FY2024  FY2025 (x, %, VND) FY2022  FY2023  Fv2024  FY2025
L&i trudc thué 35 69 376 420 Chi s6 dinh gia
Khau hao TSCD 106 51 61 71 P/E 125 98 25 22
L4i/(16) tif hoat déng dau tu -352 -169 0 0 P/E pha lodng 125 98 25 22
Chi phi l&i vay 79 50 95 88 P/B 0 1 1 1
L3i/(18) trudc nhiing thay déi vén luu ddng 388 61 532 579 P/S [ 1 0 0
(Tang)/gidm cac khoan phai thu -3,285 -986 -2 -1,216 P/Tangible Book 5 10 13 11
(Tang)/gidm hang ton kho -1,188 -308 70 -178 P/Cash Flow -2 5 -17 7
Tang/(gidm) céc khoan phai tra 2,860 2,228 31 1,495 Gia tri doanh nghiép/EBITDA -78 65 23 22
(Tang)/giam chi phi tra trudc -58 -1 0 0 Gia tri doanh nghiép/EBIT -14 535 39 37
Ching khodn kinh doanh, chi phi [i vay, thué va khac -344 -64 -1,068 414
Luu chuyén tién té rong tif cac hoat déng san xudt kinh doanh -1,627 931 -437 1,095 qua quan ly
Tién mua tai san cé dinh va cac tai san dai han khac -195 -40 -227 -141 ROE% 0% 1% 3% 4%
Tién thu dudc tif thanh ly tai san ¢6 dinh 2 0 0 0 ROA% 0% 0% 1% 2%
Tién cho vay hodc mua céng cu ng -4,540 -1,769 0 0 ROIC% 0% 1% 3% 3%
Tién thu tif cho vay hogc thu tif phat hanh céng cu ng 5,491 1417 412 0 CAu trdc tai chinh
Dau tu vao cic doanh nghiép khac -525 0 0 0 Ty sudt thanh todn tién mat 10% 15% 13% 15%
Tién thu tif viéc ban cac khoan dau tu vao cac doanh nghiép khac 183 0 0 0 Ty sudt thanh todn nhanh 138% 128% 127% 120%
C3 tifc va tién 13i nhan dudc 317 157 0 0 Ty sudt thanh toan hién thai 1% 158% 160% 150%
Luu chuyén tién té rong tif hoat dong dau tu 733 -235 185 -141 Vén vay dai han/Vén CSH 0% 0% 0% 0%
Tién thu tif phat hanh ¢4 phiéu va vén gop 0 6 0 0 Vén vay dai han/Téng Tai san 0% 0% 0% 0%
Chi tra cho viéc mua lai, tra lai c8 phiéu 0 0 0 0 V8n vay ngdn han/Vén CSH % 8% 8% 8%
Tién thu dudc céc khoan di vay 2,242 817 0 0 V8n vay ngn han/Téng Tai san 0% 0% 0% 0%
Tién tra cac khoan divay -1,168 -700 -18 -503 Céng nd ngén han/Vén CSH 62% 63% 61% 6%
Tién thanh toan vén gdc di thué tai chinh -1 0 0 0 Cdng ng ngén han/Tdng Tai san 21% 24% 25% 29%
C6 tlc da tra 0 0 0 0 Téng céng ng/Vén CSH 62% 63% 61% 76%
Tién |&i da nhan 0 0 0 0 Téng cdng ng/Tang Tai san 21% 24% 25% 29%
Luu chuyén tién té tif hoat ddng tai chinh 1,073 122 -18 -503 Chi s8 hoat dong
Luu chuyén tién thuan trong ky 180 818 -m 451 Hé s6 quay vong phai thu khach hang 13 13 17 19
Tién va tudng duong tien dau ky 885 1,064 1,883 1,612 Hé s6 quay vong HTK 6.4 53 62 72
Tién va tudng dudng tién cudi ky 1,064 1,883 1,612 2,063 Hé s6 quay vong phai tra nha cung cap 16 38 37 38

Ngudn: KBSV udc tinh
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KB SECURITIES VIETNAM

Nguyén Xuan Binh - Gidm d&c phan tich
binhnx@kbsec.com.vn

Phan tich doanh nghiép

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

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

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Trudng nhém
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Ban & & Hang tiéu dung

Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu c6ng nghiép & Logistics
Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Dau khi & Hba Chat

Pham Minh Hi€u - Chuyén vién phan tich
hieupm@kbsec.com.vn

Khai phan tich
research@kbsec.com.vn

Phan tich vimé & Chién ludc dau tu

Tran Dlic Anh - Gidm d&c vi md & Chién lugc dau tu
anhtd@kbsec.com.vn

Vimé & Ngan hang

Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Chién lugc dau tu

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

Nguyén Dinh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn
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Nguyén Cam Thd - Chuyén vién hé trg
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Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Tdoa nha Capital Place, s8 29 Liéu Giai, Ba Dinh, Ha Noi

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

Chi nhanh Ha Néi:

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 H& 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 Bén Nghé, Q1, H6 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: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(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 théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét dai 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 bao co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tUf ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la déng tin ciy. KBSV khong tuyén bé rang thdng 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 doc lap xem xét cac trudng hgp va muc
tiéu cy thé clia riéng minh va ty chiu trdch 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 c6 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 muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.
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