Dau khi

Pat dinh sau khi Brent vugt mic 55 USD

Gia c6 phiéu dat dinh khi gia Brent tang trén muc hoa vén 55 USD

Gia dau khai thac hoa vén G Viét Nam & muc 55 USD va nhiing dgt khiing hoang gia
dau trudc da chling minh rang cé phiéu nganh dau khi tang vugt trdi sau khi Brent
VUGt qua muc nay. Dgt khiing hoang gan nhat chiing khién gia dau giam thap han
55 USD la Khung hoang tai chinh toan cau2008-2009 va giai doan kinh té cham lai
2015-2016 do Taper Tantrum (viéc diing chinh sdch Néi ldng dinh [ugng QE dan
dén su tut d6c cla thi trudng ching khoan va gia tri dong tién cac nén kinh té mdi
ndi, khi nha dau tu qudc té rit vén)

MUc bién ddng & dd tuong quan ting d6t bién khi Brent dudi 55 USD

Xu hudng giao dich cta céc ¢6 phi€u dau khi Viét Nam thé hién hai ddc diém khi
Brent rGt dudi mic 55 USD: 1) Mdc bién déng (volatility) tang vot cung vdi gia dau;
va 2) d6 tudng quan (correlation) gilia gia dau va gia cé phiéu manh hgn. Diéu nay
da dugc chiing minh trong giai doan 2008-2009 va 2015-2016 khi su lao déc cua
Brent da kéo gia c6 phi€u dau khi giam siu. Diéu dang luu y la gia c& phiéu dau khi
tang trudng manh nhat sau khi gia Brent phuc héi va vugt qua mic 55 USD.

GAS la lua chon t8i uu; PVS va PVD c6 nguy cd chéch hudng khéi Brent

Hién nay, ba céng ty dau khi - Téng cong ty khi (GAS), Téng CTCP K§ thuét Dau khi
(PVS) va Téng CTCP Khoan Dau khi (PVD) dang giao dich kha sat vdi su phuc hoi
cla gia dau Brent. GAS cho thay su lién két tot nhat vdi Brent vi gid ban khi cla
GAS dya vao dau mazut nhiéu sulphur (High Sulphur Fuel Oil) va Igi nhuén cla
GAS truc ti€p thé hién su phuc héi cla gia dau. M3c khac, gia PVS & PVD lai phu
thudc nhiéu han vao gia thué clia cac hoat déng khai thac va cac gia thué nay
thudng c6 do tré so véi Brent. Trong hai dgt khing hoang gia dau trudc, PVS & PVD
ban dau cho thay su tuong quan cao nhung sau dé lai di chuyén léch di so vdi da
phuc héi cta Brent.
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Dién bién gia c6 phiéu dau khi dat
dinh sau khi Brent phuc hoi vugt
mifc 55 USD

C& phiéu dau khi Viét Nam thé hién tét nhat
sau khi gid dau Brent tdng trén mdc hoa vén
55USD

KB SECURITIES VIETNAM

Co phiéu tang manh khi Brent vugt mic hoa von

Nhin lai cudc khuing hodng 2015-2016, chling t6i cho rang dién bién gid ¢
phiéu dau khi Viét Nam chi dat dinh khi Brent vugt mic hoa vén 55 USD. Vi cac
ch mé tao ra lgi nhudn chi sau khi dau trén 55 USD, viéc gia Brent trén muc
nay bao hiéu sy phuc héi lgi nhuan va tiém nang hoan nhap cac chi phi dy
phong clia cac cong ty thugng ngudn. Mai tudng quan gilia c6 phiéu vdi Brent
chithuc su manh lic gia dau phuc héi lai sau cham day dai han. Trong qua khd,
GAS hoan toan theo sat gia Brent trong khi dién bién gia PVS va PVD lai té han.
Nhin lai, sau khi gid Brent cham ddy tai mdc 28 USD vao thang 1/2016, gia c6
phiéu theo sat gia Brent cho dén khi du anCd Réng P46 bi huly bd vao thang
3/2020 khi gia ddu d& phuc hoi [én mic 70 USD.

Biéu d6 1. Dau khi - Gia cé phiéu (indexed) vs Brent, 7/2015-12/2017 (USD/thung)
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Muc bién déng va do tuong quan vdi
gid dau ctia GAS nhay vot 1én khi gia
Brent lao ddc

Trong giai doan suy thodi gia dau 2015-2016,
mic bién dong cua GAS gan dat 100% va do
tuong quan vdi gid dau that chat 73 %

Chung t6i chling kién PVS & PVD cé
muc bién dong va d6 tuong quan vdi
gia dau tang vugt troi

MUc bi€n ddng nién héa ctia PVS nhay lén
95% va dd tudng quan vdi gia dau tang [én
74% trong dgt khing hoang gan nhat

KB SECURITIES VIETNAM

DU chi bat dau giao dich tif thdng 5/2012, GAS van cung cap di dif liéu cho
ching t6i thay dugc mdc bién ddng cao va mai tuang quan cao vdi gia Brent
khi Brent rét dudi mic 55 USD trong 2015-2016. Trong 2015, miic bién déng
cta GAS nhay |&n gan 100% so vdi 31% trung binh cla tong thdi gian giao dich.
Hon niia, trong giai doan nay, méi tudng quan ctia GAS véi Brent cling dat 73%
so v@i trung binh 5% kha thap.

Biéu d6 2. Gia GAS vs gia Brent, 5/2012-5/2020 (VND, USD/thuing)

Nguyén thds ky: GAS (trai) Brent (phai)
(VND/cp) D6 tudng quan =4.9% A (USD/thiing)
160,000 - Avg mdc bién dong Brent = 30.5%; Avg mic bién dong GAS =31.1% Do tusng quan =74.7% C 130
3 Max Brent mifc bién dong =198.3%

Max GAS mc bién dong = 81.6% r 120
140,000 - S 110
) W I 100

120,000 1 w""jl M “ ‘u( ! " L 90

| \ | M ANy - 80

100,000 f‘ Um‘ M y VAN W by [ %

M\{ L / Lh J} \ 'W h 7
80,000 i N / y [ 60
" o s
A L P N

60,000 ” y\ff/"* o R ‘ A \\N\ W w | 20

o ; \wﬂx \W" D6 tudng quan =T72.5%: r3o

40,000 -+ 1WJ.¢»M_J“ | \, PJJ " Max miic bién ddng Brent=100.0% F 20

Y Max mdc bién dong GAS =98.8% L 10

20,000 0
2012 2013 2014 2015 2016 2017 2018 2019 2020

Ngudn: Bloomberg, KBSV

Chiing t6i da nghién clfu xu hudng giao dich PVS va PVD ca hai giai doan 2008-
2009 va 2015-2016. Dang luu y, diém chung cua 2 giai doan la PVS va PVD cho
thay mUc bién ddng va do tuong quan c6 xu hudng tang nhanh. Trong giai
doan 2008-2009, mUc bién dong giao dich cta PVS & PVD lan lugt dat 116% &
70%. Trong khi d6 tuong quan véi gia dau cua PVS tang lén mic 28%, d6 tudng
quan ctia PVD lai gidm con 4% do d6 tré cha gid gian khoan. Tuy nhién, cudc
khiing hoang 2015-2016 lai thé hién mdc bién ddng cta PVS & PVD vugt [én
95% & 92% va d6 tuong quan dat 74% & 52%.

Biéu dd 3. Dau khi - PVS vs Brent, 9/2007-5/2020 PVD(VND, USD/thiing)
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PVD it bi anh hudng truc ti€p bdi gid dau
nhung muc bién d6 van tang [én 92% va d6
tudng quan vdi Brent tang lén 52% trong giai
doan 2015-2016 khi Brent thap han 55 USD

Hién nay, mdc bién ddéng giao dich
cla cac c6 phiéu dau khi ting vot
lén...

Mdic bién ddng 10 ngay nién dd hda cua GAS,
PVS & PVD tang vot lén gan mic 100%.

KB SECURITIES VIETNAM

Bi€u d6 4. Dau khi - PVD vs Brent, 12/2006-5/2020 (VND, USD/thling)
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Dién bién ¢& phiéu dau khi dang ¢ chung xu huéng vdi nhiing gi dd diénra &
nhitng dgt khung hoang trudc day. Mlc bién dong 10 ngay nién d6 hda cla
GAS, PVS, PVD gan dat 100% trong khi mdic nay cia GAS da nhay lén gan 200%.

Biéu d6 5. Dau khi - Mdic bién déng 10 ngay nién dé héa, 1/2020 - 5/200 (%)
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... va mic tudng quan vdi Brent Gia dau tang vot cling thic day gia c6 phiéu dau khi phuc héi va d6 tusng quan
cling dan manh lén vdi gia dau cling ddn manh han véi gan 90% cho ca GAS, PVS, PVD.

Biéu d6 6. Dau khi - Gia ¢ phiéu (Indexed) vs Brent, 1/2020 - 5/200 (USD/thung)
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Do tudng quan vdi Brent lién sup
dd sau thai gian dau luc gia dau
phuc hoi

P tuong quan lau dai cia GAS
xuyén suét thdi gian Brent phuc hoi

Gia ban khi phu thudc vao dau mazut cé
nhiéu sulphur (HSFO) gidip c& phi€u GAS lién
két tryc tiép vdi gia Brent.

KB SECURITIES VIETNAM

Khong phai méi tuong quan nao ciing bén viing

GAS |a cd phiéu duy nhat theo sat ca qua trinh phuc hdi ciia Brent trong khi
PVS & PVD d3 léch khdi xu hudng va thé hién kém hon xu hudng dién bién gia
Brent. Trong qua khi, d tudng quan vdi gid dau ciia cac ¢d phiéu trén chi dién
ra trong thdi gian ngan chi khéng tén tai sudt toan bo thdi gian Brent tang lai.
C6 phiéu dau khi chi thuc su bam sat su phuc hdi ciia Brent lic gia dau vita mdi
phuc hoi ti day dai han.

GAS c¢6 chung xu hudng di chuyén vdi Brent do cd ché tha ndi gia khi ndm 2014.
Gia ban khi dugc neo theo gia dau mazut cé nhiéu Sulphur (HSFO) va c6 cong
thlc nhu sau:

Gia ban = Max [46% HSFO, gid miéng giéng] + chi phi van chuyén
Céng thic trén thé hién mai lién hé truc ti€p gitia GAS vdi gia Brent vi Igi nhuén
cla GAS dudc xac dinh bdi gia HSFO; diéu nay khién GAS theo sat sy phuc hoi

clia gia Brent nhat trong nhiing ¢6 phiéu dau khi.

Bi€u d6 7. Dau khi - GAS vs Brent, 2012 - 2020 (VND, USD/thung)
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Gia PVS & PVD bj anh hudng nhiéu
bdi cac hoat dong khai thac, khién
PVS & PVD khéng thé theo sat sy
phuc héi ctia Brent

Giam gia thué FPSO va lgi nhuin
ngay cang méng cho cac dy an EPC
c6 thé khién PVS

Gia PVS da khong theo sat gid Brent trong
nhiing dgt khiing hoang gia dau trudc day do
gid thué FPSO thap va ruiro dy an EPC bj tri
ho&n hodc hdy bo

Giam gia thué gian jack-up rat dang
quan ngai véi PVD

KB SECURITIES VIETNAM

Tuy nhién, gia thué clia cac hoat déng khai thac thugng nguén mdi la yéu t6
anh hudng tryc tiép [én gia c6 phiéu va lgi nhuan cla PVS va PVD. Hon nifa, cd
ché gia thué thugng ngudn kha phc tap va thudng doi hoi gia Brent phai trén
chi phi san xuat trudc khi thuc su budc vao giai doan phuc hoéi cia nganh. Biéu
nay c6 thé thay trong 2 dgt suy thodi trudc day, gia thué khu vuc thugng nguén
ngay cang giam dan ngadn cho gia PVS & PVD phuc hoi theo gia Brent.

DPang luu y, gia thué tau FPSO kha quan trong véi PVS va tinh trang mang FPSO
hién nay cé thé l3p lai giéng nhu trong qua kh. Trong Q1 2020, PVS d3 trich
[&p chi phi dy phong cho mgt tau FPSO sau khi hoat ddng bi anh hudng bdi san
lugng sut giam; nhu cau dau tho giam manh; va do cong stic chilfa dau thé da
can. Thém niia, gid hgp déng EPC cla cac du dn mdi cling dong vai tro quan
trong [én Igi nhudn cda PVS, tuy nhién hgp dong EPC bi anh hudng nhiéu bdi
cac rdiro lién quan dén du an bi ngung tré hay bi hiy bé. Vi thi trudng xay l&p
dau khi rat khé khan trong 5 nam trd lai, viéc gia dau thap hdn mic hoa vén sé
khién viéc cham tién d6 ngay tram trong.

Biéu d6 8. Dau khi - PVS vs Brent, 2007- 2020 (VND, USD/thuing)
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Ngudn: Bloomberg, KBSV

Gia thué gian khoan jack-up ddng vai tro quan trong cho Igi nhuan va gia c6
phiéu ctia PVD. Hién nay, gid dau sut gidm manh va cac nudc OPEC+ cat giam
san lugng do dai dich corona gy ap luc |én gia thué jack-up, khién cho gia thué
gian jack-up va gia PVD khong thé phuc hoi theo kip gia Brent. Viéc nay tuong
tu nhu nhitng cudc khiing hoang gia dau trudc day khi gia Brent bé han miic
hoa vén dan dén cat giam san lugng va cac du an trong diém bi hly bé. Hon
nita, cac hgp déng khoan ctia PVD sé& hét han vao cudi nam 2020E va cong ty
can khan trudng tim nhitng hgp déng mdi.
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Gia PVD phu thudc vao gia thué gian khoan
jack-up, khién cg phiéu thé hién kém hon gia
dau.

Gia thué gian khoan dudc xac dinh
dua trén hoat ddng khai thac dau
khi

OPEC+ ti€p tuc cat gidm san lugng cé thé
khién gia thué gian khoan giam trong nhiéu
nam tdéi

KB SECURITIES VIETNAM

Bi€u d6 9. Dau khi - PVD vs Brent, 2007- 2020 (VND, USD/thling)
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Thi trudng dau khi Viét Nam cé thé tiép tuc gdp khé khan tugng tu trong qua
kh va gia thué thi trudng khai thac c6 thé khién d6 tusng quan cta PVS & PVD
sé ngay cang yéu dan. Ban dau, thi trudng khoan dudc ki vong phuc hoi sau khi
thda thuén cat giam san lugng OPEC+ hét han cudi thang 3/2020. Tuy nhién,
gid dau lao d8c va viéc cdc nudc OPEC+ cat giam san ludng ki luc vao 4/2020
khi€n nhu cau khoan suy giam. Thém niia, cac céng ty dau khi quéc té hang
dau da quyét dinh giam ngan sach dau tu cac hoat dong khai thac E&P trong
nam nay, khién trién vong san lugng dau thé ngay cang u tdi.

Bi€u d6 10. Dau khi - Gia thué gian jack-up vs Brent, 2015- 2019 (VND, USD/thling)
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Ddt cat gidm san lugng mdi nhat sé
ngan Brent quay vé day cii

Céc nudc OPEC+ dong y cat giam nhiéu han
dé binh 8n gid dau.

Kinh té Trung Quéc sé sém phuc
héi sau COVID-19

KB SECURITIES VIETNAM

Gia Brent khong thé giam sau hdn nifa

Brent dd cham déy sau khi giam 70% tU dau nam sau xuat phat tif khing hoang
nguon cung do chi phi san xuat cao va khing hoang nhu cdu tu dai dich Covid-
19. Cac nudc OPEC+ da dong y cat thém san lugng nham gilp gid dau phuc hoi
sau khi khi mét s6 nudc trén thé gidi ndi long phong téa COVID-19. Cac nudc
OPEC+ d3 ddng y cat giam san lugng vdi ki han cho dén thang 4/2022. Ban dau,
san lugng cit giam s& (4 9.7 triéu thung/ngay trong thang 5 & 6; 7.7 triéu
thlng/ngay ti thang 7 dén thang 12; va 5.8 triéu thung/ngay cho 16 thang con
lai.

Biéu do 11. OPEC+ - San lugng cit giam théa thuan, 3/2020 & 5/2020 (triéu
thung/ngay)
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Da s8 tin rang kinh t& Trung Quéc sé trd lai nhanh va manh mé va diéu nay sé
hé trd su phuc hoi clia gid dau sau dai dich COVID-19. Cac chuyén gia kinh té
déng tinh GDP Trung Qudc 2020 sé chiing lai nhung sé& phuc héi trong ndm
2021E. Chi thiéu s6 cho rang cudc khing hoang nay sé tiép tuc kéo dai trong
vai nam va day cling la diéu khac biét nhat so vdi nhiing dgt khiing hoang
trudc. Trong gia doan 2015-2016, ki vong GDP Trung Quéc bat dau giam vao
thang 7/2015 va khong thay su phuc héi cho dén thang 10/2016 (15 thang sau).
Tuong ty 2008-2009, cac nha kinh té& GDP dy doan Trung Quéc gidm manh vao
thang 2/2008 va tiép tuc bi quan 17 thang ké cho dén thang 7/2009.
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Bi€u d6 12. Trung Quéc - GDP ki vong cua thj trudng, 1/2020-5/2020 (%)

Trién vong tang trudng kinh té€ Trung Qudc
tudi sang han vai thang ngén ngui
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Ngudn: Bloomberg, KBSV

Biéu d6 13. Trung Quéc - GDP ki vong cua thj trudng, 1/2015-2/2017 (%)

Giai doan 2015-2016, ki vong GDP bat dau
giam tU 7/2015 va khdng thay dau hiéu phuc
hoi cho dén 10/2016, tlic 15 thang sau.

2015 téng trudng GDP TQ ki vong

(% YoY) 2016 tdng trudng GDP TQ ki vong
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Biéu d6 14. Trung Quéc - GDP ki vong cua thj trudng, 1/2008-2/2010 (%)

Ki vong GDP giam tU 2/2008 va kéo dai dén 17
thang t&i 7/2019

2008 tdng trudng GDP TQ ki vong

(% YoY) 2009 tang trudng GDP TQ ki vong
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it 4p luc gidm phat hen tif Trung
Quéc so véi nhiing dgt khung
hoang trudc

it 4p lyc gidm phat trong 2020 han tai thdi
diém 2008 va 2015

Gia Brent ciing da rét sdu hon Chi
s6 kim loai cdng nghiép S&P

Hién nay, gia Brent phan Ung vdi COVID-19
tiéu cuc han Chi sé kim loai S&P so v8i nhiing
gi dién ra trong qué kh.

KB SECURITIES VIETNAM

Gia dau hién nay khong cho thay dau hiéu giam phat ti Trung Quéc nhu nhiing
dgt khiing hoang trudc day. DU, chi s san xuat PPl d3 chuyén sang am nhung
ki vong kinh té Trung Quéc phuc héi khién ap luc gidm phat khong dang lo
ngai. Trong 2 dgt khing hoang trudc day, ap luc ctia giam phat dang quan ngai
hon do nén kinh té phuc héi cham.

Bi€u d6 15. Trung Quéc - Chi sé san xuat PPI, 2007-2020 (% YoY)
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Ngudn: Bloomberg, KBSV

Khi so sanh vdi chi s6 kim loai cong nghiép S&P, gia dau da giam & mét mdc
kinh hoang han. Hién tai, gia Brent chiu anh hudng tiéu cuc tlf ca hai phia cung
& cau vs khiing hoang nhu cau trong qua khii. Chlng ta cé thé nhan thay gia
Brent d3 rdt sdu so vdi Chi s6 kim loai cong nghiép S&P. TU ddu nam, Brent d3
giam 55% con chi sé kim loai S&P chi giam 15.9%.

Biéu d6 16. Hang héa quédc té - Chi sé kim loai cdng nghiép S&P vs Brent, 2005-2020
(USD/thuing)
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Ngudn: Bloomberg, KBSV
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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

Phan tich Vi m6 & Chién lugc Thj trudng

Giam déc Kinh t& Vi mé & Chién ludc 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

Phan tich Doanh nghiép (Ha N3i)

Gidm déc Phan tich Doanh nghiép (Ha N&i) - Dudng Buc Hiéu
hieudd@kbsec.com.vn

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

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

Chuyén vién Phan tich Nang lugng & V4t liéu x3y dung - L& Thanh Cong
conglt@kbsec.com.vn

Chuyén vién Phan tich Ngan hang Tai chinh - Nguyén Thi Thu Huyén
huyenntt@kbsec.com.vn

Phan tich Doanh nghiép (H8 Chi Minh)

Gidm déc 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 & Dudc pham - Nguyén Thanh Danh
danhnt@kbsec.com.vn

Chuyén vién Phan tich Dau Khi & Héa chat - Nguyén Vinh
vinhn@kbsec.com.vn

BG6 phan Marketing Research

Chuyén vién Marketing Han Quéc - Seon Yeong Shin
shin.sy@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang 2 va 7, Toa nha Sky City s6 88 Lang Ha, Ddng Da, Ha Noi

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

Chi nhanh Ha Nbi:

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 H6 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
Chinhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Ddc Thang, Phudng Bén Nghé, Q1, H5 Chi Minh

Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung TAm Khéch hang T8 chdic: (+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 thang khuyén nghi

Hé thé ng khuyén nghj dau tv c8 phi€u

(dwa trén ky vong tdng gia tuyét déi trong 6 thang téi)

Mua: N3m gitl: Bén:
+15% hodc cao han trong khoang +15% va -15% -15% hodc thdp hdn

Hé thé ng khuyé&n nghi dau tu nganh
(dwa trén ky vong tdng gia tuyét dgi trong 6 thang téi)

Kha quan: Trung lap:
Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trugng

Y kién trong bao cdo nay phan dnh danh gia chuyén mén clia (cac) chuyén vién
phan tich ké ti ngay phat hanh va dya trén théng tin va dif liéu thu dudc tlf cac
ngudn ma KBSV cho la déng tin cdy. KBSV khdng tuyén b rang théng tin va dif liéu
[a chinh xac hodc day du va céc quan diém dudc trinh bay trong bdo cdo nay cé thé
thay d6i ma khéng can thdng béo trudc. Khach hang nén doc lap xem xét cac
trudng hgp va muc tiéu cu thé cta riéng minh va ty chiu trach nhiém vé cic quyét
dinh dau tu ciia minh va chiing t6i s& khdng c6 trach nhiém déi vdi cac khoan dau
tu hodc két qua clia chiing. Nhiing tai liéu nay la ban quyén ctia KBSV va khéng
dudc sao chép, phan phdi lai hodc slta d8i ma khéng ¢ 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 khéng dudc phép sit dung cho bat ky muc dich nao
khac.
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