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KQKD 3Q2023 yéu hdn so véi ky
vong, khién KQKD 9M2023 chua cai
thién nhiéu

Tiéu thu thiét bi ban dan ky vong hoi
phuc trong 2024

Can can cung cau phan bon phét
phat toan cau thuén Igi trong
1H2024

Du &n T6 hdp hda chat Piic Giang
Nghi San ky vong sé kh@i cong trong
1H2024

Khuyén nghi NAM GIU, gid muc tiéu
14 95,300 VND/cé phiéu

KQKD 3Q2023 ctia DGC yéu hon dang ké so vdi ky vong clia chiing t6i do gid ban
phét pho vang hoi phuc kha chdm so véi du bao. Trong 9M2023, doanh thu phot
pho vang giam [an lugt 39% yoy, chi yéu do (1) nhu cdu ban dan giam va (2) day
manh s’ dung ndi bd dé san xuat WPA va TPA. Doanh thu WPA va phan bén cac
loai giam [&n lugt 38% va 14% yoy chd yéu do gia giam ti mdc nén cao cung ky.

Tiéu thu thiét bj ban dan va khudn chip toan cau cé dau hiéu héi phuc tif cudi
1Q2023. Nhu cau tiéu thu thiét bi ban dan c6 du dia ting trudng trong ndm 2024
tU muc nén thap nam 2023. Kha ndng FED ndi long chinh sach trong 2H2024 c6 thé
hé trg nhu cau tiéu thu ban dan. Theo dé, gia phot pho vang va TPA dudc ky vong
c6 s& dién bién tich cuc han trong ndm 2024.

Trung Quéc hién chua néi ldng [énh cam xuat khau phan bén. An D6 s& phai tich
trit DAP dé€ chuan bi sdn sang cho vu mla Rabi. Ching téi cho rang trién vong gia
va nhu cau tiéu thu WPA va phan DAP trong 1H2024 sé dién bién tich cyc do cén

can cung cau trén thé gigi thuan lgi.

Chiing téi bat dau dua du &n vao trong mé hinh du phéng vdi gia dinh than trong
rang du an s& hoan thanh trong 2Q2025, déng gbp khoang 670 ty VND vao doanh
thu ndm 2025 ctia DGC vdi bién Igi nhuén gbp dat 12%.

Dua trén dinh gia FCFF va P/E chling t6i khuyén nghi NAM GIU d6i véi ¢& phiéu
DGC. Gia muc tiéu la 95,300VND/c6 phiéu, tudng dudng mic upside 5.3% so véi
gia tai ngay 22/12/2023.

NAM GI ow

Gia muc tiéu 95,300 VND
Tang/giam (%) 5.3%
Gia hién tai (22/12/2023) VND90,500
Gid muc tiéu dong thuan VND101,300

Von héa (ty VNB/tr. USD) 34,330/1,430

Dif liéu giao dich Bién ddng gia c6 phiéu

Ty & CP tu do chuyén nhudng (%) 58.6% (%) M 3M 6M  12M
GTGD TB 3 thang (ty VND/tr. USD) 265/11 Tuyét déi -1.8 -2.6 43.8 51.9
S& hitu nudc ngoai (%) 18.9% Tuong déi -1.6 7.4 46.1 40.6
C6 ddng én Dao Hifu Huyén

(18.38%)

Du phong KQKD & dinh gia

Thay d6i vs VNIndex (trai)

N&m tai chinh 2021A 2022A 2023F 2024F o Gi4 c6 phiéu (phai) o
Doanh s& thuan (ty VND) 9,550 14,444 10,019 11,638 60 120,000
L3i/I6 tif HDKD 2,541 5,998 3,047 3,620 0 100,000
Lgi nhuén cta cong ty me (ty VND) 2,388 5,565 3,395 3,863 80,000
EPS (VND) 6,047 13,774 8,939 10,170 20

Tang trudng EPS (%) 5.5 127.8 -35.0 14.0 0 L ‘ 60,000
P/E (x) 15.2 6.7 10.3 9.0 40,000
P/B (x) 25 32 2.9 26 20 M } 20,000
ROE (%) 39.7 55.7 28.9 29.4 -40 0

Ty suét c6 tuc (%) 15 1.2 1.1 1.1 12/22 3/23 6/23 9/23

Ngudn: Bloomberg, KBSV



KQKD 3Q2023 yéu hon so véi ky

vong

Bang 1. Cap nhat KQKD

KB SECURITIES VIETNAM

HOAT DONG KINH DOANH 9M2023

KQKD 3Q2023 clia DGC yéu hon dang ké so véi ky vong clia ching téi do gia
ban phot pho vang va axit phosphoric h6i phuc chdm han so véi du bao, khién
KQKD téng thé 9M2023 chua cai thién nhiéu. LNST 9M2023 chi dat 2,507 ty
VND, tugng ducng vdi mic giam 49% yoy.

(Ty VND) 9M2022 9M2023 YoY % Nhan xét
-Doanh thu phét pho vang giam 39% yoy, chl yéu do (1) tiéu
thu hang gia dung toan cau suy yéu khién nhu cau ban dan

Doanh th (£ YNB 11333 7360 3500 giam va (2) ddy manh sl dung phét pho vang ndi b dé san

oanh thu (ty ) ’ ’ 0 st wPAva TPA dap ting nhu cau clia An D6 va M.
-Doanh thu WPA va phan bén cac loai giam [an lugt 38% yoy
va 14% yoy chli yéu do gia giam ti mdic nén cao cung ky.
) o Gia ban giam manh tU mdc nén cao trong khi gia dién dau

Ldi nhuan gop 5,480 2,670 -51% S ax
vao tang.

Bién lgi nhuan gop (%) 48% 36%

Chi phi SG&A -561 -450 -20%

LN tU HDKD 4,920 2,220 -55%

Thu nhao ti chinh 336 54 63 S6 du tién mat 18n tich [Ty tif 2022 d€ chudn bi cho T8 hop

unhaptatchin °  héa chat Nghi Son.

Chi phi tai chinh -74 -67 -9%

Thu nhap khéc (rong) 0.4 -1.5 -497%

LN trudc thué 5,181 2,701 -48%

LN sau thué 4,917 2,507 -49%

Bién lgi nhuan rong (%) 43% 34%

Ngudn: DGC, KBSV
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Tiéu thu thiét bi ban dan ky vong Tiéu thu thiét bi ban dan va khuén chip toan cau cé dau hiéu héi phuc tif cudi

héi phuc trong 2024 1Q2023. Ching téi cho rang nhu cau tiéu thu thiét bi ban dan toan cau s& ¢ du
dia tdng trudng trong ndm 2024 tU mdc nén thap ndm 2023. Han niia, ching ti
cling ky vong ddng thai ndi ldng chinh sich cla FED trong 2H2024 ¢4 thé hé trg
nhu c3u tiéu thu ban dan hoi phuc dang ké. Cac té chiic nghién cliu gom World
Semiconductor Trade Statistics va Gartner dy bao mdc tang trudng nganh ban
dan toan cau trong ndm 2024 dat lan lugt 13.1% va 16.8% yoy. Theo dd, ching
t6i ky vong gid ph&t pho vang va TPA s& dién bién tich cuc han trong 2024,

Biéu d6 2. Gia phét pho vang Trung Quéc (RMB/tan), axit Biéu do 3. Doanh thu thiét bi ban dan va khudn chip toan cau
photphoric Trung Quéc va An D6 (USD/tan) theo thang (triéu USD)

P4 Trung Quéc (trai)

H3P04 Trung Quéc (phai) B4n dan Khudn chip

H3P04 An D6 (phai) 16,000 T

60,000 T T 2,000 14,000 +
50,000 + 12,000 +
+ 1,500 i
40,000 + 10,000
8,000 T
30,000 2 L 1,000
6,000 T
20,000 - 4,000

1 500 T

10,000 + 2,000 +
52358888888 RREsaaf88EERAA

Ngudn: Bloomberg, KBSV Ngudn: Bloomberg, KBSV

Can can cung cau phan bon phét Nha xuadt khdu phan phot phat [6n nhat thé gidi la Trung Quéc hién chua cho

phat toan cau thuin lgi trong thay cac dong thai ndi long lénh cdm xuat khdu phan bén do lo ngai khong

1H2024 dam bao ngudn cung ndi dia. An Do s& phai tich trif DAP dé chuan bi sdn sang
cho vu mua Rabi trong bdi canh chinh phd ¢6 p luc dam bao cho cudc téng
tuyén clf ndm 2024 dién ra sudn sé. Ching tdi cho rang trién vong gid va nhu
cau tiéu thu WPA trong 1H2024 s& dién bién tich cuc do An D6 phai ddy manh
nhap khau dé tu san xuat phan phét phat. Gia phan bén DAP ndi dia cling ¢
thé dugc hudng IGi néu tinh hinh thi€u hut nguén cung toan cau khdng dugc
cai thién.

Du an T8 hdp héa chit Buic Giang Theo ban ldnh dao DGC, du &n sé dudc khdi cong mudn nhat trong 2Q2024.

Nghi Son ky vong s& khgi cong Ching tdi bat dau dua du an vao trong md hinh du phéng vi gia dinh than

trong 1H2024 trong rang du an s& hoan thanh trong 2Q2025, déng gbép khoang 670 ty VND

vao doanh thu nam 2025 cia DGC vdi bién Igi nhudn gép dat 12%. Cac nam sau
do, gia dinh doanh thu tUf dy an sé& tang trudng véi CAGR 20% dén khi dat mic
doanh thu vdi cong suat da vao khoang 1,500 ty VND/nam. Du an dudc ky vong
sé€ gilp DGC tham nhap linh vuc kinh doanh xut day tiém nang va dong thoi
cling la budc chuan bi cho céng ty hoan thanh chubi gia tri san xuat vdi dai du
an Bo-xit Tay Nguyén trong dai han.
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Du phong két qua kinh doanh

Bang 4. DU phdng két qua kinh doanh

(Ty VND) 2022 2023F YoY % 2024F YoY % Nhan xét

Doanh thu (ty VND) 14,444 10,019 -31% 11,638 16%

2023F: Ha 15% doanh thu du bao so vdi bdo cdo cap nhat
gan nhat do KQKD 3Q2023 thap hon dang ké so vdi ky vong.
2024F: Ky vong doanh thu mang phét pho vang tang
khoang 21% yoy tif m{ic nén thap ndm 2023 nhg ky vong
nhu cau héi phuc va déng gép tif nha may mdi.
Phé&t pho vang va axit Doanh thu mang WPA ky vong hoi phuc khoang 10% yoy
i ; 11,848 7107 -35% 9,161 19% nhd nhu cau sdn xuat phan bén én dinh tif An D6 trong béi
canh ngudn cung phan DAP that chit do Trung Quéc han
ché& xuat khau.
Doanh thu TPA ky vong tang trudng khoang 21% yoy do
DGC tép trung ddy manh san xuét phuc vu cho cac khach
hang & M§ va Bong A.

photphoric

a2 Ky vong gid phan phosphate 6n dinh do cung - cau thj
- 0, 0,
Phan bén 1,788 1,463 18% 1,594 9% truding thé gidi thuan lgi

Khac 808 848 5% 884 4%
Chi phi st dung dién ky vong tdng manh 25% yoy do (1) Gia
Lgi nhudn gop 6,750 3,637 -46% 4,306 18% dién tng; (2) DAy manh san xut TPA. Chi phi quing apatit
giam manh nhg déng gép ctia moé mdi.

Bién Igi nhuan gop (%) 47% 36% 37%

Chi phi SG&A -752 -590 -22% -686 16%

LN ti HDKD 5,998 3,047 -49% 3,620 19%

Thunhap tai chinh 533 720 3506 e84 % S(:): du tiérj métﬂlc’in tic.h iy tir 2022. Ky vong giai ngan dau tu

; T6 hgp hoda chat Nghi Son trong 1H2024.

Chi phi tai chinh -150 -94 -37% -156 66%

Thu nhép khac (rong) -6.0 -2.0 -67% 2 0%

LN trudc thué 6,376 3,671 -42% 4,146 13%

LN sau thué 6,037 3,487 -42% 3,939 13%

Bién |gi nhudn rong (%) 42% 35% 34%

Ngudn: DGC, KBSV
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Khuyén nghi NAM GIU, gid muc tiéu
13 95,300 VND/cd phiéu

Bang 12. Gia dinh mé hinh dinh gia FCFF

KB SECURITIES VIETNAM

binh gia

Chuing t6i st dung két hgp phuang phép chiét khau dong tién clia doanh
nghiép (FCFF) va so sanh P/E (v4i EPS 2024F) dé& dua ra khuy&n nghi NAM GIU
cho DGC vdi mUc gia muc tiéu la 95,300 VND/c6 phiéu, tudng dudng véi upside
5.3% so vdi gia dong ctia 90,500 VND/c6 phiéu ngay 22/12/2023. Mic P/E muc
tiéu dugc lua chon la P/E trung binh ctia DGC trong giai doan 2019-2023.

L3i suat phirtiro
Phan bu rui ro

Beta

L3i suat binh quan
Thué suat

Chi phi vén binh quan

Tang trudng dai han

5% Gia tri hién tai cla gia tri dai han (ty VND) 16,041
8.2% Toéng gid tri hién tai giai doan 2023-2028 14,434
1.5 Téng gia tri hién tai 30,475
7.0% Cong: Tién & dau tu ngan han 9,274
5.0% Trii: NG gop -1,559
14.1% Trl: Lgiich CDTS -579
1.5% Gia tri VCSH 37,611
S8 lugng c8 phiéu dang luu hanh (triéu c6 phiéu) 379.80

Gia trj VCSH/c8 phiéu (VND) 99,028

Ngudn: Bloomberg, KBSV

Bang 13. Tong hgp dinh gia

Phuong phap Gia du phéng Ty trong Gid theo ty trong

FCFF 99,028 50% 49,514

P/E (9.0x) 91,530 50% 45,765

Gia muc tiéu (lam tron) 95,300

Gia hién tai (22/12/2023) 90,500

Upside 5.3%
Ngudn: KBSV

Biéu db 14. Dién bién P/E clia DGC giai doan 2019-2023

30 T

P/E

1D5 léch chuan

Trung binh 3 ndm == ==« +1 D [éch chudn

+2 D6 léch chuan -2 D% léch chuan

0 S S S S TS . .
-5 4
5 B D W W D W DD D W T N A e R - I LI
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Ngudn: Bloomberg, KBSV
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PHU LUC
DGC - Bang tém tat KQKD & du phéng, 2021A - 2024F
Bao cdo Két qua HDKD Bang can doi ké toan
(TY VND) 2021 2022 2023F 2024F (Ty VND) 2021 2022 2023F 2024F
Doanh s6 thuan 9,550 14,444 10,019 11,638 TGNG CONG TAI SAN 8,520 13,405 14,141 16,272
Gi4 vén hang ban 6,368 7,694 6,382 7,332 TAI SAN NGAN HAN 5,997 10,985 11,209 11,518
L3i gop 3,182 6,750 3,637 4,306 Tién va tudng dudng tién 124 1,535 2,692 2,779
Thu nhp tai chinh 171 533 720 684 Gia tri thuan dau tu ngén han 3,632 7,471 6,699 6,641
Chi phi tai chinh -68 -150 -94 -125 Cac khoan phai thu 781 919 722 839
Trong dé: Chi phi ldi vay -14 -18 -37 -62 Hang ton kho, rong 1,386 1,000 1,018 1,169
L3i/(16) tlt cong ty lién doanh (tif ndm 2015) 0 0 0 0 TAI SAN DAI HAN 2,523 2,420 2,932 4,754
Chi phi ban hang -504 -600 -450 -523 Phai thu dai han 9 29 29 29
Chi phi quan ly doanh nghiép -137 -152 -140 -163 Taisan c6 dinh 1,974 1,781 2,327 4,199
L3&i/(16) tt hoat déng kinh doanh 2,644 6,381 3,673 4,179 Tai san d& dang dai han 172 234 200 150
Thu nhap khéc 7 7 3 3 Dau tu dai han 0 0 0 0
Chi phi khac 15 13 5 5 Lgi thé thugng mai 4 3 0 0
Thu nhap khéc, rong -8 -6 -2 -2 NG PHAI TRA 2,188 2,572 2,084 2,770
L&i/(18) tit céng ty lién doanh 0 0 0 0 Ng ngdn han 2,188 2,571 1,859 1,717
L3i/(18) rong trudc thué 2,636 6,375 3,671 4,177 Phai trd ngugi ban 683 326 390 453
Chi phi thué thu nhap doanh nghiép -123 -339 -184 -209 Ngudi mua tra tién trudc 166 30 60 60
L&i/(16) thuan sau thué 2,514 6,037 3,487 3,968 Vay ngan han 842 468 711 506
Lgi ich cta cé déng thiéu s 126 472 92 105 Ng dai han 0 0 225 1,053
Lgi nhuan clia C6 dng cua Cong ty me 2,388 5,565 3,395 3,863 Phai tra nha cung cp dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi s hoat ddng Doanh thu chua thyc hién 0 0 0 0
2021 2022 2023F 2024F Vay dai han 0 0 225 1,053
Ty suat lgi nhuan gop 33.3% 46.7% 36.3% 37.0% VON CHU SG HTU 6,332 10,834 12,057 13,502
Ty suat EBITDA 29.5% 43.5% 33.7% 35.4% Vén gép 1,711 3,798 3,798 3,798
Ty suat EBIT 26.6% 41.5% 30.4% 31.1% Théang duvén c6 phan 1,787 1,787 1,787 1,787
Ty suat lgi nhudn trudc thué 27.6% 44.1% 36.6% 35.9% L&i chua phan phai 2,947 5,084 6,216 7,556
Ty suét |&i hoat dong KD 27.7% 44.2% 36.7% 35.9% V&n Ngan sach nha nudc va quy khac -368 -217 -218 -218
Ty suat lgi nhudn thuan 26.3% 41.8% 34.8% 34.1% Lgi ich ¢ déng khdng kiém soat 255 382 474 579
Bao cdo luu chuyén tién té Chi s chinh
(Ty VND) 2021 2022 2023F 2024F (X, %, VND)
L3i trudc thué 2,637 6,376 3,671 4,177 Chi s6 dinh gia
Khau hao TSCD 279 285 327 495 P/E 26.4 4.3 10.7 9.4
L&i/(18) tt hoat ddng dau tu -316 0 0 0 P/E pha lodng 26.4 43 10.7 9.4
Chi phi ldi vay 14 18 37 62 P/B 4.3 2.1 3.0 2.7
L&i/(16) trudc nhiing thay dai vén luu déng 2,840 6,363 4,035 4,734 P/S 2.9 1.6 3.6 3.1
(Tang)/giam cac khoan phai thu 36 12 197 -117 P/Tangible Book 4.3 2.1 3.0 2.7
(Tang)/giam hang tén kho -692 389 -18 -151 P/Cash Flow 10.4 3.8 10.8 10.0
Téang/(giam) cac khoan phai tra 766 -426 64 63 Gia tri doanh nghiép/EBITDA 10.1 35 10.4 8.6
(Tang)/giam chi phi tra trudc -129 -17 -17 -17 Gia tri doanh nghiép/EBIT 112 3.6 115 9.8
Ching khoan kinh doanh, chi phi l3i vay, thué
va khac -188 -370 -908 -891
Luu chuyén tién té rong tif cac hoat ddng san " .
<t kinh doanh 2,620 5,937 3,353 3,621 Hiéu qua quan ly
Tién mua tai san ¢6 dinh va céc tai san dai
han khac -253 -157 -829 -2,321 ROE% 39.7% 55.7% 28.9% 29.4%
Tién thu dugc tif thanh ly tai san ¢d dinh 0 5 5 5 ROA% 29.5% 45.0% 24.7% 24.5%
Tién cho vay hodc mua céng cu ng -3,458 -7,232 -2,692 -2,692 ROIC% 36.0% 61.4% 29.6% 29.6%
Tién thu ti cho vay hodc thu tif phat hanh s
céngcund 1,417 3,430 1,217 1,217 Cau trdc tai chinh
Dau tu vao cac doanh nghiép khac 0 0 0 0 Ty suat thanh toan tién mat 1.7 35 5.0 5.4
Tién thu ti viéc ban cac khoan dau tu vao S ‘
céc doanh nghiép khic 0 0 0 0 Ty sudt thanh toan nhanh 2.1 3.9 5.4 5.9
C4 tiic va tién |3i nhan dugc 53 128 0 0 Ty sudt thanh toan hién thgi 2.7 43 6.0 6.6
Luu chuyén tién té rong tif hoat dong dau tu -2,241 -3,828 -2,285 3,777 V6n vay dai han/Vén CSH 0.0 0.0 0.0 0.1
Tién thu tif phat hanh cé phiéu va vén gép 0 85 0 0 Vén vay dai han/Téng Tai san 0.0 0.0 0.0 0.1
Chi tra cho viéc mua lai, tra lai ¢6 phi€u 0 0 0 0 V6n vay ngén han/Vén CSH 0.1 0.0 0.1 0.0
Tién thu dudc cac khoan divay 3,110 2,949 468 668 Vén vay ngdn han/Téng Tai san 0.1 0.0 0.1 0.0
Tién tra cac khoan di vay -3,410 -3,321 0 -45 Cdng ng ngan han/Vén CSH 0.3 0.2 0.2 0.1
Tién thanh todn vén gdc di thué tai chinh 0 0 0 0 Céng ng ngén han/Téng Tai san 0.3 0.2 0.1 0.1
Cotlcdatra -237 -411 -380 -380 Téng cdng ng/Vén CSH 0.3 0.2 0.2 0.2
Tién |3 da nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.3 0.2 0.1 0.2
Luu chuyén tién té tif hoat dong tai chinh -537 -697 88 243 Chi s6 hoat dong
Luu chuyén tién thuan trong ky -158 1,412 1,156 87 hé:gé s6 quay vong phai thu khach 11.7 17.0 12.2 149
Tién va tuong dudng tién dau ky 282 124 1,536 2,692 Hé s6 quay vong HTK 6.1 6.5 6.3 6.7
Tiénva tuong dudng tién cudi ky 124 1,536 2,692 2,779 Hé 6 quay vong phaitré nha cung 233 28.6 28.0 276

cép
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

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 phan tich
linhpp@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién phan tich cao cap
ngaphb@kbsec.com.vn

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

Ban lé & 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

Céng nghé thong tin & Tién ich
Nguyén Binh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hiéu - Chuyén vién phan tich
hieupm@kbsec.com.vn

Khai phan tich
research@kbsec.com.vn

Phan tich vimé & Chién ludc dau tu

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

Vimo & Ngan hang

H® Biic Thanh - Chuyén vién phan tich
thanhhd@kbsec.com.vn

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

B4 phan Hé trg

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

Nguyén Thj Hudng - Chuyén vién hé 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, Toa nha Capital Place, sé 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 Tr, 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 Ddc Thang, Phudng Bén Nghé, Q1, H 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 cé phiéu

(dua trén ky vong tang gia tuyét d&i trong 6 thang tdi)

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

Hé théng khuyén nghj dau tu nganh

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

Vugt troi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong b4o cdo ndy phan 4nh danh gid chuyén mén clia (c4c) chuyén vién phan
tich ké tif ngay phat hanh va dya trén thdng tin va dif liéu thu dugc tif cdc ngudn ma
KBSV cho la dang tin cdy. KBSV khdng tuyén b rang théng tin va dit liéu la chinh xac
hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay ¢ thé thay déi ma
khéng can théng bdo trudc. Khach hang nén doc lap xem xét cc trudng hgp va muc
tiéu cu thé clia riéng minh va tu chiu trdch nhiém vé cac quyét dinh dau tu ciia minh
va ching t6i sé khéng cé trach nhiém da&i véi cac khoan dau tu hodc két qua cua
ching. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dugc sao chép, phan phéi
lai hodc slta d6i ma khéng cd sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bdo c4o nay cé tinh chat chung va chi nhdm muc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khéc.
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