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Doanh thu va lgi nhudn gép 9M2023
giam manh so véi cung ky

Gia dau thd Brent va dau FO du bao
s& dién bién tiéu cuc trong ngan han

Mang LNG van [a mét ddng luc ting
trudng trong dai han, nhung sé can
giai quyét triét dé€ van deé gia ban khi
ha nguon

Khuyén nghi NAM GIU véi gia muc
tiéu 87,300 VND/cé phiéu

Doanh thu 9M2023 sut giam 14% yoy trong khi [gi nhudn gbp giam manh 22% yoy.
Tuy ¢ cai thién trong 3Q2023 nhung nhin chung trong 9M2023, gia dau tho, dau
FO va LPG suy yéu (giam [an lugt 24% yoy, 29% yoy va 26% yoy), tac ddng tiéu cuc
téi két qua kinh doanh ctia GAS. Trong 3Q2023, tinh hinh thdy van t6t han so vdi
ky vong, khién tiéu thu khi kho tif cac nha may dién giam. Tiéu thu khi di ngang
déi véi cadc nha may dam va giam 3% yoy doi vdi khach hang khu cong nghiép.

Ching t6i duy tri du bao gia dau Brent va FO & mUc than trong dat trung binh 78
USD/thung va 398 USD/tan cho ca nam 2024. Trong giai doan cu6i 2023 - dau
2024, gia dau sé bi anh hudng tiéu cuc do cac yéu t6 chinh nhu(1) chi s kinh té vi
md tai My va Trung Quéc suy yéu; (2) mua thap diém tiéu thu va (3) san lugng khai
thac dau thé tai cac nudc ngoai khéi OPEC+ tang. Gia ddu FO sé& bién déng manh
theo dau tho, nhung phan nao dugc hé trg nhg nhu cdu sudi am trong mla déng.

Trong 2024, ching t6i ky vong GAS sé chinh thic van hanh kho cang LNG Thi Vai 1
nhung chua thé nhan dudc Igi nhuén dang ké trong giai doan dau do céng ty c6
thé& phai trg gid khi LNG. Chling tdi ti€p tuc nhan manh rang gid LNG nhap khiu cé
thé bién dong rat manh do trén thé gidi chi c6 mot vai qudc gia c6 kha ndng cung
cap san pham nay, trong khi nhu cau tiéu thu dang rat I6n do xu huéng uu tién sl
dung cac nguén nang lugng it phat thai. Do vay, viéc théng nhat dudc khung gia
tiéu thu khi LNG sé la yéu t6 tién quyét dan dén kha nang sinh |&i cia dy an.

Dua trén dinh gia FCFF, P/E va cin nhac c4c rli ro trong ngan han, chiing téi
khuyén nghi NAM GIU d6i véi c8 phiéu GAS. Gia muc tiéu |a 87,300 VND/c8 phiéu,
tuong dudng mic upside 11.5% so vdi gia tai ngay 11/12/2023.

NAM GIJ mavasi

Gia muc tiéu 87,300 VND
Tang/giam (%) 11.5%
Gid hién tai (11/12/2023) VND78,300
Gia muc tiéu dong thuén VND93,100

Vén héa (ty VNB/tr. USD) 179,145/7,464

Dif liéu giao dich Bién dong gia c6 phiéu

Ty 1& CP tu do chuyén nhudng (%) 4.2% (%) M 3M 6M  12M
GTGD TB 3 thang (ty VND/tr. USD) 48.7/2.0 Tuyét d6i -1.1 -8.5 -1.7 -11.8
S& hitu nudc ngoai (%) 2.8% Tuong déi -4.8 1.3 29  -174
C6 dong ldn PVN (95.8%)

Du phéng KQKD & dinh gia

Thay d6i vs VNIndex (trai)

N3m t3i chinh 2021A 2022A 2023F 2024F (%) Gid c6 phiéu (phai) VND
Doanh s6 thu3n (ty VND) 64,135 78,992 100,724 94,019 407 T 120,000
L3i/I8 tf HDKD 8,694 10,374 17,799 13,460 30 | + 100,000
Lgi nhuén clia cdng ty me (ty VND) 7,855 8,673 14,794 11,847 20 4 | 80,000
EPS (VND) 4,028 4,356 7,647 5,158 0 | 1 60,000
Ting trudng EPS (%) 344 8.1 75.6 2.0 . N o #0000
P/E (x) 19.3 17.9 10.2 15.1 ‘\_\'\W

P/B (x) 3.0 2.9 25 24 -10 1 r 20,000
ROE (%) 16.1 17.0 246 16.0 20 + Lo

Ty sudt ¢ tic (%) 46 3.9 3.9 3.9 622 9f22  12/22 3/23 /23

Nguén: Bloomberg, KBSV
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HOAT DONG KINH DOANH 9M2023

Doanh thu va Igi nhudn gép 9M2023 Doanh thu 9M2023 sut giam 14% yoy trong khi gid von hang ban chi giam 12%

giam manh so vdi cing ky yoy d& khién Igi nhudn gbp giam manh 22% yoy. Tuy c6 cai thién trong 3Q2023
nhung nhin chung trong 9M2023, gia dau tho, dau FO va LPG dién bién kém
han han so v4i 2022 (gidm [an (UGt 24% yoy, 29% yoy va 26% yoy), tac dong
tiéu cuc tGi két qua kinh doanh ctia GAS. Trong 3Q2023, tinh hinh thiy van tot
hon so vdi ky vong, khién tiéu thu khi kho tif cac nha may dién giam. Tiéu thu
khi di ngang d6i vdi cac nha may dam va giam 3% yoy déi véi khach hang khu
cong nghiép.

Bang 1. Cap nhat KQKD
(Ty VND) 9M2022 9M2023 YoY % Nhan xét

Doanh thu giam chu yéu do gia dau thé va dau FO giam manh
Doanh thu (ty VND) 78,672 67,383 -14%  tU mUc nén cao cung ky (-20% yoy va -18% yoy). San lugng
tiéu thu giam nhe 1.1% yoy.

Ldi nhuén gép 16,446 12,867 -22%

Bién lgi nhuan gop (%) 20.9% 19.1%

Chi phi SG&A -2,483 -2,913 17%  Ghinhan 257 ty VND chi phi dy phong ng xau déi véi POW.
LN tU HDKD 13,963 9,954 -29%

Thu nhép tai chinh 1,079 1,729 60% Do li suat va sé du tién mat [6n han so vdi cung ky.
Chi phi tai chinh -488 -448 -8%  Chlyéu do s6 du ng vay giam manh so véi cling ky.
Thu nhap khéc (rong) 58 24 -59%

LN trudc thué 14,612 11,258 -23%

LN sau thué 11,726 9,017 -23%

Bién lgi nhudn rong (%) 14.9% 13.4%

San lugng tiéu thu khi khé (tridu tan) 5,735 5,673 -1.1%

Nha may nhiét dién Nhon Trach 2 va Ca Mau 2 bao dudng
Khéch hang dién 4,105 4,067 -1%  trong Quy 3. Huy dong dién khi khéng én dinh trong Quy 3 do
lugng mua nhiéu.

Khach hang dam 831 830 0%  Dam Phi My vabam Ca Mau bao tri lan lugt trong Quy 2 va 3.

Hoat ddng san xuat néi dia yéu kéo theo suy giam nhu cau

Khach hang cong nghiép 799 776 -3% tiéu thy tif céc khu cdng nghidp.
San lugng tiéu thu LPG (nghin tan) 1,557 1,900 22%
Gia dau Brent (USD/thuing) 103 82 -20%
Gia dau FO (USD/tan) 535 441 -18%
Gia LPG (USD/tan) 777 564 -27%

Ngudn: GAS, KBSV
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Gia dau thd Brent va dau FO du bao Chding téi duy tri dy bao gia dau Brent 8 mic than trong dat trung binh 80

sé dién bién tiéu cuc trong ngan USD/thung cho ca nam 2023 va 78 USD/thuing cho ca nam 2024. Nhu ching toi

han da nhan dinh trong Bao cdo cap nhat nganh Dau khi gan nhat, trong giai doan
cudi 2023 - dau 2024, gia dau s& bi anh hudng tiéu cuc do cac yéu to chinh
nhu(1) chi sé kinh t& vi md tai M§ va Trung Qudc suy yéu; (2) mua thap diém
tiéu thu va (3) san lugng khai thac dau thé tai cac nudc ngoai khéi OPEC+ ti€p
tuc ting. Trong thang 11/2023, OPEC+ d3 dong y mUc cat giam san lugng tu
nguyén bo sung 2.2 triéu thung/ngay cho ndm 2024, trong d6 c6 tGi 1.3 triéu
thuing/ngay la thudc vé phan md rong cit gidm clia riéng Saudi Arabia va Nga.
Chding téi danh gia dong thai nay &n chdfa nhiéu tin hiéu tiéu cuc trong ngan
han bao gém (1) ¢6 su bat déng quan diém nhat dinh gilta cac nuéc OPECH,
khién ca khai khong thé théng nhat dugc mot mic cat giam chung; (2) mic cat
giam san lugng tu nguyén khéng rang budc cac nudc thanh vién phai thuc hién
ding nhu théng tin céng bé va (3) viéc nd luc cat gidm chi dang dén tlf 2 quéc
gia la Saudi Arabia va Nga la khong bén viing do ca 2 nudc déu dang phai doi
mat vdi tinh trang tham hut ngan sach.
Gia dau FO trong 4Q2023 sut giam manh do (1) gia dau tho giam; (2) két thic
mua cao diém tiéu thu xdng thanh pham trong khi nguén cung dau thé bét
that chat khién cac nha loc dau giam st dung FO lam nguyén liéu dau vao thay
thé; va (3) lugng cung ti Trung DAng tang dot bién. Trong ngdn han, ching toi
cho rang gid dau FO s& bién ddng theo gia dau thd, nhung s& phan nao dé dudc
hé trd nhd nhu cau sudi am trong mua dong ndm nay. Ching t6i duy tri du bdo
than trong cho gia dau FO, dat trung binh 417 USD/t4n cho nam 2023 va 398
USD/tan cho nam 2024.

Mang LNG van [a mét dong luc ting Nhu d3 dé cap trong Bao cao cap nhat gan nhat, trong nam 2024, ching téi ky

trudng trong dai han, nhung sé can vong GAS sé& chinh thiic van hanh kho cang LNG Thj Vai 1 nhung chua thé nhan
giai quyét triét dé van deé gid ban dudc lgi nhuan dang ké trong giai doan dau do cdng ty c6 thé phai trg gia khi
khi ha nguén LNG. Ching tdi ti€p tuc nhdn manh rang gid LNG nhap kh3u cé thé bién déng

rat manh do trén thé gigi chi c6 mét vai qudc gia c6 kha ndng cung cap san
phdm nay, trong khi nhu cau tiéu thu dang rat Idn do xu huéng uu tién sii dung
cac ngudn nang lugng it phat thai. Hién tai, viéc chua théng nhat dudc khung
gia tiéu thu khi LNG sé& anh hudng tiéu cuc téi kha nang sinh |Gi cda dy an.

Biéu dd 2. Gia dau thd Brent (USD/thuing) va gia dau FO Biéu d6 3. Gia khi LNG Nhat Ban (USD/mmBTU)
(USD/tan)
Brent (trai) Fuel oil (phai) — LNG Nhat Ban
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500 20 4
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Ngudn: Bloomberg, KBSV Ngudn: Bloomberg, KBSV
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Dy an L6 B O Mén ¢ tién trién
nhung chua giai quyét dudc van dé
6t L5i
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Ching téi duy tri quan diém rang tién d xin Quyét dinh dau tu cudi cung (FID)
cho du dn L6 B O Mén c6 thé chdm tré dén giita ndm 2024 do van dé cét 8i vé
gia va san lugng ban khi-dién ha nguén khé cé thé dudc giai quyét trong thdi
gian ngan. Trong 4Q2023, du &n da cé budc tién vdi viéc PVN cho phép trao
thau han ché cho géi thau EPCI#1 va EPCI#2. Hon nifa, PVN ciling dé ra co ché
cho phép céc bén dugc dam phan dé€ PVN dudc quyén trién khai ti€p du an va
c6 cd ché hoan tra lai PVN phan chi phi d3 bd ra néu FID van cham tré. Ching
toi danh gid phudng én nay tuy chua giai quyét dudc vudng mac géc ré cla du
an, nhung s& gép phan day nhanh tién dd, gilip GAS cé thé bat dau khai thac
dong khi dau tién tu nam 2027.

b KB Securities | VIETNAM
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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 % Nhén xét

2024: Doanh thu giam chu yéu do gia dau thé va
dau FO giam -3% yoy va -5% yoy. San lugng tiéu
thu khi khd khong thay déi dang ké.

Y -119 0,

Doanh thu (ty VND) 100,724 89,617 11% 94,019 5% Didu chinh gidm so véi bao cao cap nhat gin
nhat do giam gia dinh tiéu thu khi ti khach hang
dam va coéng nghiép.

Lgi nhuan gép 21,314 17,330 -19% 17,981 4%

Bién lgi nhuan gop (%) 21.2% 19.3% 19.1%

- 2024: Diéu chinh téng so véi bdo cdo cap nhat
- - 0, - (v) - .

Chi phi SG&A 3,515 3,891 11% 4,521 16% nhét do ghi nhan dy phong ng xu tif POW

LN tU HDKD 17,799 13,439 -24% 13,460 0.2%

2024: S6 du' tién mat Ién tich [Ty tir 2022 va 2023

Thu nhép tai chinh 1,568 2,038 30% 2,140 5% trong khi chua giai ngadn manh vao cac dy an dau

tu mdi
2023: Diéu chinh tdng so vdi bao cdo cdp nhét
gan nhat theo tinh hinh thyc té nam 2023.

Chi phi tai chinh -671 -606 -10% -576 -5%  2024: ChUl yéu do sé du nd vay giam manh so vdi
cung ky. Diéu chinh tdng so vdi bao cdo cp nhat
gan nhat theo tinh hinh thyc t& ndm 2023.

Thu nhép khac (rong) 78 32 -59% 32 0%

LN truéc thud 18,802 14,931 21% 15,084 1%

LN sau thué 15062 11,960 21% 12,082 1%

Bién lgi nhuan rong (%) 15.0% 13.3% 12.9%

f;:)luq"gtiéu thy khi'khd (triu 7,798 7,744 0.7% 7,775 0.4%
Khach hang dién 5550 5576 0% 5715 2% iiz:g: T:; ;25: 2':5 égizi”ygéizgf dinh ElNino
Khach hang céng nghiép 1,100 1,123 2% o2 -13% g%?g: ;”;ii‘;f:gia;;nhi‘éu tién trién trong hoat

San lugng tiéu thu LPG (nghin tan) 2,068 2,068 0% 2,068 0%

Gia dau Brent (USD/thuing) 101 80 -21% 78 -3%

Gi4 dau FO (USD/tn) 494 417 -16% 398 -5%

Gi LPG (USD/tn) 737 584 -21% 567 -1%

Ngudn: GAS, KBSV
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Dinh gia

Chung t6i st dung két hgp phuong phap chiét khdu dong tién cia doanh
nghiép (FCFF) va so sanh P/E vdi ty trong 70:30 dé dua ra muc gid muc tiéu cho
GAS la 87,300 VND/c6 phiéu, tuang ducng vdi upside 11.5% so vdi giad dong cuia
78,300 VND/c6 phi€u ngay 11/12/2023. Xét dén cac rui ro trong thdi gian tdi,
ching t6i khuy&n nghi nha du tu NAM GIU ¢8 phidu GAS va c6 thé gidi ngan &

Khuyén nghi NAM GIU, gid muc tiéu
la 87,300 VND/cé phiéu

mUc gia chiét khau sau haon.

Bang 5. Gia dinh md hinh dinh gia FCFF
L&i sudt phi rui ro 5% Gia tri hién tai cta gia tri dai han (Ty VND) 108,489
Phan bu rui ro 8.2% Téng gia tri hién tai giai doan 2023-2028 57,140
Beta 0.69 T8ng gia tri hién tai 165,629
L3i suat binh quén 7.5% Cong: Tién & dau tu ngdn han 43,003
Thué suat 20.0% Trif: NG gop ~2,752
Chi phi vén binh quan 9.8% Trl: Lgi ich CDTS -1,924
T&ng trudng dai han 1.5% Gid tri VCSH 203,956
S6 luigng 8 phiéu dang luu hanh (triéu ¢8 phiéu) 2,297
Gid tri VCSH/c8 phi€u (VND) 88,700
Nguon: Bloomberg, KBSV
Bang 6. Tong hgp dinh gia
Phudng phap Gia du phéng Ty trong Gia theo ty trong
FCFF 88,700 70% 62,090
P/E (16.3x) 84,075 30% 25,223
Giad muc tiéu (lam tron) 87,300
Gi hién tai (11/12/2023) 78,300
11.5%

Upside
Ngudn: KBSV

Biéu do 7. Dién bién P/E clia GAS giai doan 2020-2023
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Ngudn: Bloomberg, KBSV
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PHU LUC
GAS - 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 s thuan 78,992 100,724 87,853 94,019 TONG CONG TAI SAN 78,768 82,806 87,630 92,858
Gi4 vén hang ban 65,007 -79,409 70,664 -76,038 TAI SAN NGAN HAN 51,395 55,652 61,804 63,424
L3i gop 13,986 21,314 17,189 17,981 Tién va tudng dudng tién 5,300 10,549 17,374 16,317
Thu nhap tai chinh 1,187 1,568 2,038 2,140 Gia tri thuan dau tu ngén han 24,800 23,726 25,365 26,686
Chi phi tai chinh -403 -671 -606 -576 Cac khoan phai thu 16,920 16,191 14,803 15,842
Trong dé: Chi phi ldi vay -304 -337 -303 -288 Hang ton kho, rong 3,241 4,102 3,001 3,229
L3i/(16) tlt cong ty lién doanh (tif ndm 2015) 15 28 28 28 TAI SAN DAI HAN 27,373 27,155 25,826 29,434
Chi phi ban hang -2,133 -2,440 -2,440 -2,562 Phai thu dai han 188 169 169 169
Chi phi quan ly doanh nghiép -1,479 -1,075 -1,451 -1,959 Taisan c6 dinh 18,098 16,370 15,041 18,649
L5i/(16) tir hoat dong kinh doanh 11,173 18,724 14,758 15,052 Tai san d& dang dai han 4,871 6,121 6,121 6,121
Thu nhap khac 83 112 41 41 Dau tu dai han 22 36 36 36
Chi phi khéc 51 34 9 9 Ldi thé thudng mai 1 0 0 0
Thu nhap khac, rong 32 78 32 32 NG PHAI TRA 26,575 21,489 17,329 17,284
L&i/(18) tit céng ty lién doanh 0 0 0 1 Ng ngdn han 16,561 12,488 11,505 11,779
L&i/(18) rong trudc thué 11,205 18,802 14,790 15,084 Phai tra ngudi ban 6,631 6,652 5536 5,924
Chi phi thué thu nhap doanh nghiép -2,353 -3,740 -2,943 -3,002 Ngudi mua tra tién trudc 105 128 184 181
L3i/(16) thuan sau thué 8,852 15,062 11,847 12,082 Vay ngan han 485 45 503 210
Lgi ich cta cé déng thiéu s 179 268 231 235 Ng dai han 10,014 9,001 5,824 5,505
Lgi nhuan clia C6 dng cua Cong ty me 8,673 14,794 11,616 11,847 Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi s6 hoat déng Doanh thu chua thyc hién 24 24 24 24
2021 2022 2023F 2024F Vay dai han 7,510 6,038 2,861 2,542
Ty suat lgi nhuan gop 17.7% 21.2% 19.6% 19.1% VON CHU SG HTU 52,193 61,317 70,301 75,574
Ty suat EBITDA 17.0% 20.8% 18.2% 17.8% Vén gép 19,140 19,140 22,970 22,970
Ty suat EBIT 13.1% 17.7% 15.1% 14.3% Théang duvén c6 phan 0 0 211 211
Ty suat lgi nhudn trudc thué 14.2% 18.7% 16.8% 16.0% L&i chua phan phai 10,487 19,243 24,086 29,163
Ty suét |&i hoat dong KD 14.1% 18.6% 16.8% 16.0% V&n Ngan sach nha nudc va quy khac 21,468 21,476 21,345 21,306
Ty suat lgi nhudn thuan 11.2% 15.0% 13.5% 12.9% Lgi ich ¢ déng khdng kiém soat 1,098 1,458 1,689 1,924
Bao cdo luu chuyén tién té Chi s chinh
(Ty VND) 2021 2022 2023F 2024F (X, %, VND)
L&i trudc thué 11,205 18,802 14,790 15,084 Chi s6 dinh gia
Khau hao TSCD 3,073 3,104 2,725 3,256 P/E 17.9 10.2 154 15.1
L&i/(18) tt hoat ddng dau tu -992 -992 -992 -992 P/E pha lodng 17.9 10.2 15.4 15.1
Chi phi ldi vay 304 325 303 288 P/B 29 25 2.6 2.4
L&i/(16) trudc nhiing thay dai vén luu déng 14,084 21,239 16,826 17,636 P/S 1.9 15 2.0 1.9
(Tang)/giam cac khoan phai thu -7,153 782 1,388 -1,039 P/Tangible Book 2.9 2.5 2.6 2.4
(Tang)/giam hang tén kho -1,612 -878 1,101 -228 P/Cash Flow 19.6 12.0 123 13.7
Ting/(giam) cac khoan phai tra 7,801 -3,902 -1,116 388 Gia tri doanh nghiép/EBITDA 11.4 7.0 10.4 10.0
(Tang)/giam chi phi tra trudc -2,740 -290 -290 -290 Gia tri doanh nghiép/EBIT 14.8 8.2 12.5 12.4
Ching khoan kinh doanh, chi phi l3i vay, thué
3 khic 2,771 4,497 -3,409 -3,365
Luu chuyén tién té rong tif cac hoat ddng san " .
Uit kinh doanh 7,595 12,440 14,500 13,102 Hiéu qua quan ly
Tién mua tai san ¢6 dinh va céc tai san dai
han khac -4,747 -2,006 -2,230 -6,990 ROE% 17.0% 24.6% 16.9% 16.0%
Tién thu dugc tif thanh ly tai san ¢d dinh 181 1 0 0 ROA% 11.2% 18.2% 13.5% 13.0%
Tién cho vay hodc mua céng cu ng -41,511 -40,613 -37,157 -37,157 ROIC% 18.1% 29.8% 22.4% 20.7%
Tién thu ti cho vay hodc thu tif phat hanh s
cong cu ng 38,324 41,432 36,413 36,413 CA&u trdc tai chinh
Dau tu vao cac doanh nghiép khac 0 -40 -40 -40 Ty suat thanh toan tién mat 1.8 2.7 3.7 3.7
Tién thu ti viéc ban cac khoan dau tu vao S ‘
céc doanh nghiép khic 0 -60 -60 -60 Ty sudt thanh toan nhanh 2.8 4.0 5.0 5.0
C4 tlc va tién l3i nhan dugc 998 1,330 1,164 1,164 Ty suat thanh toan hién thdi 3.1 4.5 5.4 5.4
Luu chuyén tién té rong tif hoat dong dau tu -6,755 43 -1,896 -6,656 V6n vay dai han/Vén CSH 14.4% 9.8% 4.1% 3.4%
Tién thu tif phat hanh cé phiéu va vén gép 0 159 3,830 0 Vén vay dai han/Téng Tai san 9.5% 7.3% 3.3% 2.7%
Chi tra cho viéc mua lai, tra lai ¢6 phi€u 0 0 0 0 V6n vay ngén han/Vén CSH 0.9% 0.1% 0.7% 0.3%
Tién thu dudc cac khoan divay 6,247 1,325 904 1,105 Vén vay ngdn han/Téng Tai san 0.6% 0.1% 0.6% 0.2%
Tién tra cac khoan di vay -1,156 -3,371 -3,623 -1,717 Cdng ng ngan han/Vén CSH 32% 20% 16% 16%
Tién thanh todn vén gdc di thué tai chinh 0 0 0 0 Céng ng ngén han/Téng Tai san 21% 15% 13% 13%
Cotlcdatra -5,865 -5,882 -6,891 -6,891 Téng cdng ng/Vén CSH 51% 35% 25% 23%
Tién |3 da nhan 0 0 0 0 Téng cdng ng/Téng Tai san 34% 26% 20% 19%
Luu chuyén tién té tif hoat dong tai chinh 174 -7,769 -5,780 -7,503 Chi s6 hoat dong
Luu chuyén tign thuan trong ky 66 4715 6,824 -1,057 hé:gé 56 quay vong phai thu khéch 5.8 6.1 5.7 6.1
Tiénva tuong dudng tién dau ky 5,237 5,833 10,550 17,374 Hé sé quay vong HTK 26.5 21.6 236 236
Tién va tudng dudng tign cudi ky 5,301 10,550 17,374 16,317 H&s6 quay vong phaitré nha cung 17.0 15.2 14.4 16.4
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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

Thai Hitu Cong - Chuyén vién phan tich
congth@kbsec.com.vn

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

B phan Ho trg

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

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, 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 chiing 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.


http://www.kbsec.com.vn/

