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Doanh thu thuan 4Q2022 giam
42%, LNST ghi nhan quy thd 2 lién
tiép thua 16

HPG chi ddng cd cau vén luu
ddng, t6i Uu dong tién chuan bi
cho nhitng khé khan trudc mat

Gia nguyén liéu dau vao tiép tuc
tang trong 272023

Khuyé&n nghi NAM GIU véi HPG, gia
muc tiéu 23,700 VND/cé phiéu

NAM GIU

Gia muc tiéu 23,700
Tang/giam 15%
Gid hién tai 20,800
Vén hda (nghin ti VND/ti 120,948/5.15
usD)

Du phéng KQKD & dinh gia

CTCP Tap doan Hoa Phat (HPG)
Chd ddi su hoi phuc cuia thi trudng Bat dong san

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

Doanh thu 4Q2022 dat 25,826 ti VND (-42% YoY) vdi khoan 16 1,992 ti VND (-
127% YoY). San lugng tiéu thu dat 1,756,000 tan (-31% YoY) trong béi canh cac
doanh nghiép Bat ddng san gdp nhiéu khé khan vé thanh khoan, anh hudng téi
hoat dong xay dung. Doanh thu iy ké dat 141,409 ti VND (-6% YoY), LNST dat
8,444 ti (-76% YoY) vGi 2H2022 |6 3,784 ti VND. Trong 4Q2022, HPG ghi nhan 970
ti doanh thu tai chinh nha viéc ti gid VNDUSD hoi phuc trong nhitng thang cugi
nam.

4Q2022, dong tién hoat dong kinh doanh ctia HPG dat 5,440 ti nhg giam tén kho
va thu hdi cac khoan phai thu ngdn han, qua d6, thay déi vén luu déng ctia HPG
dat 7,506 ti VND (+107% so vdi 3Q2022). Ng vay ngan han va dai han dc tiét
giam (-12% qoq) s€ gitp giam chi phi l3i vay trong 2023. Vdi viéc tam dung hoat
dong 4/7 10 cao tai Hai Dudng va Dung Quat 1, HPG sé& hudng tdi viéc téi uu chi
phi san xuat va cai thién bién Igi nhuén.

Gid quang sat va than céc tang [an lugt 23% va 15% tlif dau 4Q2022 tdi nay,
trong khi gia ban thép mdi chi tang tudng Ung khoang 8% do nhu cau tiéu thu
noi dia sut giam, khién bién |gi nhudn cla HPG suy gidam manh (trong 4Q2022
bién 13i gdp dat -3% so v4i 21% cung ky 2021).

Chung t6i udc tinh doanh thu va LNST ctia HPG 2023F dat 126,770 ti VND (-10%
YoY) va LNST dat 3,799 ti VND (-55% YoY). Két hgp 2 phudng phap dinh gia P/E
va EV/EBITDA, ching t6i xac dinh gia muc tiéu clia HPG la 23,700 VND/c6 phiéu.

Dil liéu giao dich Bién ddng gia ¢ phiéu

Ti 1& ¢8 phiéu tu do chuyén 55% (%) IM  3M 6M 12M
nhugng Tuyét doi 4 69 -14 -38
GTGD TB 3 thang (ti 613/26 Tudng doi 3 58 2 -9
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S& hitu nudc ngoai (%) 22%

Stock Price (LHS - '000 VND)

FY-End 2021A 2022A 2023F 2024F Relative Performance (RHS)

Doanh s& thuan (ti VND) 149,680 141,409 126,770 133,430

L&i/(18) tif HDKD (ti VND) 37,008 9,794 4,470 14,735

Ldi nhuén sau thué (ti VND) 34,521 8,444 3,799 12,515

EPS (VND) 7,166 1,459 653 2,154

Tang trudng EPS (%) 163% -80% -55% 230%
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Hoat dong kinh doanh

4Q2022, HPG ghinhan 16 1,992 ti 4Q2022, HPG ghi nhan doanh thu 25,826 ti VND (-42% YoY) v3i bién |3i gbp &
VND (-127% YoY), LNST 2022 dat muc -3% (so v3i 21% & thdi diém 4Q2021). Lily ké 2022, HPG dat 141,409 ti VND
8,444 ti VND (-76% YoY) doanh thu (-6% YoY) vdi bién |gi nhudn dat 12% (so v8i 27% clia 2021).

Hiéu qua kinh doanh giam manh trong giai doan cudi nam 2022 d3 phan anh
nhitng thach thic ctia nganh Thép néi chung khi (1) nhu cau tiéu thu tif cac
doanh nghiép Bat dong san va Xay dung bi anh hudng manh do tac dong tu 13i
sudt cling nhu cac dién bién lién quan dén thi trudng Trai phi€u Doanh nghiép,
déng thai (2) gia nguyén vat liéu dau vao nhu quang sat, than coc tang trd lai
khi Trung Quéc ky vong md cla trd lai va dan khéi phuc, binh thudng hda cac
hoat dong kinh t&, khién bién |gi nhudn suy giam.

Do d6, HPG tiép tuc ghi nhan thém khoan 16 1,992 ti VND trong 4Q2022, khién
LNST lily ké 2022 ctia Tap doan chi dat 8,444 ti VND (-76% YoY), tudng Ung vdi

bién LNST dat 6%.

Biéu d6 1. Doanh thu, bién lgi nhuin ctia HPG
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Biéu d6 2. San lugng tiéu thu hang quy Biéu d6 3. Gia ban, san xuat thép xay dung ctia HPG
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San lugng tiéu thu suy giam manh 4Q2022, san lugng tiéu thu cta HPG dat 1,756,000 tan (-31% YoY). Cac san

trong 1H2023 pham chl dao nhu thép thanh, cudn; HRC tiéu thu lan lugt 820,000 tan (-14%
YoY) va 591,000 tan (-2% YoY) trong 4Q2022. M{ic suy giam trén chua c6 dau
hiéu chiing lai trong T1/2023 khi t&ng san lugng tiéu thu dat 477,000 tan (-34%
YoY), trong d6 thép thanh, cudn va HRC giam 35% va 57% so vdi cung ky. Mac
du giai doan dau nam tring v3i thgi diém Té&t Nguyén Dan 2023, chiing tdi cho
rang xu hudng suy giam trén s& kéo dai tdi hét 2Q2023 khi thi trudng tiéu thu
chinh (Bat dong san, Xay dung) c6 dau hiéu héi phuc.

Biéu db 4. San lugng tiéu thu thép xay dung Biéu d6 5. San lugng tiéu thu HRC
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Gia nguyén liéu dau vao tiép tuc Cac ddng thai ndi long lénh cdm lién quan tdi dich COVID-19 tai Trung Quéc da
tang lam hep bién i gbp tao ky vong vé su hoi phuc cho thi trudng quéc té, diéu nay da khién cho gia
quang sat, than céc tang lan (ugt 23% va 15% trong giai doan tUf dau 4Q2022
cho téi nay.

Theo quan diém clia KBSV, da tang cla gid nguyén vat liéu dau vao sé kéo dai
t8i hét 2Q2023 do (1) viéc khai thac than céc tai Uc bi anh hudng bdi L lut,
khién thgi gian xuat khau sang cac thi trudng My va EU bi [Ui lai, (2) cdc nha san
xuat dang c6 thai d6 than trong trong viéc nhap khau nguyén vat liéu khi gia
Spot dang & muc cao. Do do, (3) san lugng tiéu thu thép trén thi trudng cling sé
bi giGi han khi cac nha thau tai thj trudng nudc ngoai than trong trong viéc
nhap khau, lam chdm téc d6 phuc héi cla thi trudng Thép.

Vé dau ra, gia thép xay dung cd 2 dgt tang gia ti dau nam 2023 tdi nay, tu
14,900 VND/kg |én 15,450 VND/kg rbi 15,750 VND/kg. Mac du gia ban tang, tuy
nhién day [a mic diéu chinh gid d&€ dam bao bién [&i gbp cho HPG khi gia
nguyén vat liéu dau vao dong loat tang. Theo téng hgp va udc tinh clia ching
t6i, gid ban thép tU dau nam tdi nay tang 6%, trong khi dé gia nguyén vat liéu
(quang sat, than coc, thép phé) tang trung binh 14%.
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Dy an Dung Quat 2 tiép tuc dudc
trién khai theo ding tién do
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Biéu do 6. Gia quing sat, than cdc

Coking Coal (USD - LHS)

Iron Ore 62% (RHS - USD)

Ngudn: Bloomberg, KBSV

Théng tin dudc cdng bd tir HPG, viéc trién khai du dn Dung Quat 2 van dang
theo ding ti€n d6 ban dau. Tuy nhién, trong thai diém hién tai, v4i viéc tam
dung hoat ddng 4/7 10 cao tai Hai Dugng va Dung Quat 1, KQKD cutia HPG sé bi
anh hudng ti Khau hao clia cadc nha may trén, cong thém vao dé la rao can vé
san lugng tiéu thu cling nhu la kiém soat bién [&i gbp.

Chung téi gia dinh rang HPG s& ti€p tuc dau tu cho Dung Quat 2 theo dling ké
hoach ban dau, ti d6 gia tri Khau hao udc tinh cho 2023F va 2024F lan lugt a
8,994 ti VND (+32% YoY) va 11,173 ti VND (+24% YoY).

Dé& phuc vu cho muc tiéu trén, theo quan diém cla KBSV, HPG sé tap trung toi
Uu von luu dong trong 2023 dé dam bao tién do trién khai du an Dung Quat 2,
déng thai cling la dé thich ing véi diéu kién thi truGng hién tai khi san lugng
tiéu thu dugc du bao & muc thap, ki€m soat chi phiva hang tén kho, han ché
gia von cao.

Biéu d6 7. Doanh thu va ti trong khdu hao TSCD trén doanh thu
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Ngudn: HPG, KBSV

Tich cuc tdi uu von luu ddng va cd
ciu ng, ddm bao dong tién

V@i viéc tam dung 4/7 |6 cao tai Hai Dugng va Dung Quat 1 trong 4Q2022, HPG
d3 tap trung cd cau va téi uu vén luu ddng nham dam bao dong tién hoat dong
kinh doanh. Cu thé, thay d6i vén luu dong trong 4Q2022 dat 7,506 ti VND
(+107% so v8i 3Q2022).
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Biéu db 8. Thay dai vén luu dong
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Ky vong HPG gia tang thi phan sau
giai doan khé khdn ngan han

KB SECURITIES VIETNAM

Nh& dd, HPG da chi dong cat giam ndg vay trong 4Q2022, vdi téng nd vay con
57,900 ti VND vdi ti trong ngd vay la 29%-71% giifa USD va VND. Tuy nhién, theo
danh gia cta ching t6i, trong trudng hgp 3i suat diéu hanh tang thém 100-200
bps trong 2023, HPG sé& d6i mat vdi rdi ro chi phi li vay tang thém 659-1,355 ti
VND (tudng Ung vdi ti & Chi phi ldi vay/Doanh thu tang 1.33-1.88%).

Ching téi cho rang ng vay clia HPG sé& tang trong 2023 va 2024 do nhu cau vén
cao I8n phuc vu cho viéc dau tu vao dy an Dung Quat 2, tuy nhién HPG s& tap
trung cd cdu ti trong gilta ng vay ngén han va nd vay dai han dé t8i uu chi phi
[di vay (udc tinh dat 6.5%, tang 1.2% so vdi 2022) trong boi canh méi trudng i
suat éd muc cao.

Biéu d6 9. San lugng tiéu thu HRC
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Ngudn: HPG, KBSV

Té8i cubi 2022, thi phan thép xay dung va ong thép dat lan lugt 35% va 29% so
vGi 33% va 25% trong nam 2021. V3i sy khd khan chung ca cac doanh nghiép
nganh Thép, cling vdi trién vong cta du 4n Dung Quat 2, ching téi cho rang
HPG s& cé thé tan dung Igi thé vé vi thé dan dau ctia minh dé gia tang thi phan
san xuat va phan phai trong dai han.

Biéu d6 20. Thi phan thép xay dung va éng thép clia HPG
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Ngudn: HPG, KBSV
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Chd ddi su héi phuc cua thi trudng
Bat dong san, Xay dung dé cai thién
san lugng tiéu thu thép

KQKD HPG 1Q2023 du phéng 16 130
ti VND (-102% YoY)

KB SECURITIES VIETNAM

Du phong KQKD va dinh gia

Chuing t6i du phéng san lugng tiéu thu ciia HPG trong 1Q2023 sé dat 1,453,750
tan (-42% YoY) va sé cé su cai thién tif 2Q2023 vdi gia dinh cac cd ché ho trg thi
trugng Bat dong san dudc thong qua va hoat dong kinh doanh cuia cac doanh
nghiép sdi dong han. Tuy nhién, trong kich ban than trong chiing téi cho rang
cac lo cao sé quay trd lai hoat dong 100% cong suat tir 4Q2023, trudc d6 s€ co 1
[0 cao hoat ddng trd lai trong 2Q2023.

V@i nhitng khé khan hién tai, chiing t6i du phdng san lugng tiéu thu ciia HPG
trong 1Q2023 dat 1,453,750 tan (-42% YoY), trong d6 san lugng thép thanh va
HRC lan lugt la 796,250 tan va 412,500 tan. Doanh thu du phdéng dat 24,588 ti
VND (-44% YoY) ti VND vdi bién |gi nhuan thap (dat 3% so v8i 23% cling ky nam
trudc). LNST dat -130 ti VND (-102% YoY) nhg hoan nhdp du phong giam gia
hang ton kho do gia nguyén vét liéu trong 1Q2023 hdi phuc vé ving clia 2Q-
3Q2022.

2023F, dy bdo HPG dat doanh thu 126,770 ti VND (-10% YoY) vdi tdng san lugng
tiéu thu la 6,947,500 tan (-16% YoY). LNST udc tinh dat 3,799 ti VND (-55% YoY).

Biéu d6 31. Doanh thu, LNST va bién [di gép du phéng
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Ngudn: HPG, KBSV
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D&i dién vdi giai doan kho khan phia trudc, két hgp 2 phudng phap dinh gia P/E

va EV/EBITDA vdi muc dinh gia hgp ly [an lugt la 7x va 4.5x, chidng t6i khuyén

nghi NAM GIT véi cé p

Khuyén nghi NAM GIU véi HPG

hiéu

23,700 d/c6 p

.

Gia muc tiéu

6 phiéu

tiéu la 23,700 d/c

3

,

2,

éu HPG v&i muc gia muc

hié

(tusng ducng vGi mic upside 15%).

Bi€u d6 12. P/E cia HPG
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PHU LUC

Bao cao Két qua HDKD Bangcan déikétoan
(TyVND) 2021 2022 2023F 2024F (TYyVND) 2021 2022 2023F 2024F
(Béo cdo chuan) (Bdo cdo chuan)
Doanh s6 thuan 149,680 141,409 126,770 133,430 TONG CONG TAI SAN 178,236 170,336 207,303 223,734
Gidvén hangban -108,571 124,646 117,131 -114,120 TAISAN NGAN HAN 94,155 80,515 98,777 98,047
Laigop 41,108 16,763 9,640 19,310 Tién vatudng dudngtién 22,471 8,325 33,426 26,563
Thu nhap tai chinh 3,071 3,744 3,806 5,074 Gia tri thuan du tu ngn han 18,236 26,268 26,268 26,268
Chiphitaichinh 3,732 7,027 -4,539 -5,647 Céckhoan phaithu 7,663 9,893 7,855 8,157
Trong dé: Chi phi laivay -2,526 -3,084 -4,539 -5,647 Hangton kho, rong 42,134 34,491 29,690 35,521
L3i/(16) tif cong ty lién doanh (tif ndm 2015) 4 -1 0 0 TAISAN DAIHAN 84,082 89,821 108,526 125,686
Chiphiban hang -2,120 -2,666 -2,958 2,669 Phaithu daihan 809 894 894 894
Chiphiquén ly doanh nghiép 1,324 1,019 -1,479 -1,334 Taisan cd dinh 69,281 70,833 89,539 106,699
L5i/(18) tif hoat ddng kinh doanh 37,008 9,794 4,470 14,735 Taisan d8 dang daihan 9,699 13,363 13,363 13,363
Thu nhép khéc 797 872 0 0 Dau tudaihan 7 1 1 1
Chiphikhac -748 743 0 0 Lgi thé thuong mai 0 0 0 0
Thu nhap khéc, rong 48 129 0 0 NG PHAITRA 87,456 74,223 107,391 111,297
L3&i/(16) tif cdng ty lién doanh 0 0 0 0 Ng ngdn han 73,459 62,385 57,657 60,014
L5i/(18) rong trudcthué 37,057 9,923 4,470 14,735 Phai tré ngudi ban 23,729 11,107 19,347 14,889
Chiphithuéthu nhap doanh nghiép -2,536 -1,479 -670 -2,210 Vay ngén han 43,748 46,749 32,699 41,397
L&i/(16) thuan sau thué 34,521 8,444 3,799 12,525 Phaitra ngén han khac 5,983 4,530 5,612 3,728
Ng daihan 13,996 11,837 49,733 51,282
Chisé hoat déng Phaitranha cung cap daihan 0 0 0 0
2021 2022 2023F 2024F Phaitra dai han khac 532 686 686 686
Ty suétlgi nhuan gop 27.5% 11.9% 7.6% 14.5% Vay daihan 13,465 11,152 49,048 50,597
Ty sudt EBITDA 30.5% 13.9% 14.2% 23.6% VON CHU SG HTU 90,781 96,113 99,912 112,437
Ty suat EBIT 26.4% 9.1% 7.1% 15.3% Vén gép 44,729 58,148 58,148 58,148
Ty suatlginhudn trudcthué % 24.8% 7.0% 3.5% 11.0% Th3ng du vén c6 phan 3,212 3,212 3,212 3,212
Ty suétl&i hoat ddng KD 24.7% 6.9% 3.5% 11.0% Quy khac 1,076 920 920 920
Ty suatgi nhuan thuin 23.1% 6.0% 3.0% 9.4% Lai chua phan phéi 41,763 33,834 37,633 50,158
Bdo cdo lu chuyén tién té Chisé chinh
(TyVND) 2021 2022 2023F 2024F (x, %, VND) 2021 2022 2023F 2024F
Lai trudc thué 37,057 9,923 4,470 14,735 Chisé dinh gid
Kh&u hao TSCD 6,077 6,814 8,994 11,173 P/E 6.6 13.8 31.8 9.7
L&i/(16) tit hoat ddng dau tu -1,661 -1,822 0 0 P/Ephalodng 6.6 138 318 9.7
Chiphildivay 2,526 3,084 4,539 5,647 P/B 25 12 12 1.1
L3i/(16) trudcnhitng thay d6ivén Iuu dong 44,209 19,199 18,002 31,555 P/s 15 0.8 1.0 0.9
(Tang)/giam cac khoan phai thu -3,039 4,723 2,038 -302 P/Tangible Book 31 17 1.7 1.7
(Tng)/gidm hang ton kho -16,949 8,022 4,801 -5,831 P/Cash Flow 8.3 9.6 2.8 108.3
Tang/(giam) cackhoan phaitra 9,250 -14,681 8,240 -4,458 Gia tri doanh nghiép/EBITDA 6.0 8.4 7.9 5.1
(Tang)/giam chiphitra trudc -814 -19 0 0 Gia tri doanh nghiép/EBIT 6.3 13.0 18.8 9.1
Chingkhodn kinh doanh, chi phi l3i vay, thué v 0 0 0 0
Luu chuyén tién té rong tii cic hoat ddng san xui 26,721 12,192 28,954 11,223 Hiéu qua quan ly
Tién mua taisan ¢d dinh va cac tai san dai han | -11,621 -17,966 -27,700 -28,333 ROE% 46% 9% 4% 12%
Tién thu dudctir thanh ly tai san ¢8 dinh 49 14 0 0 ROA% 22% 5% 2% 6%
Tién cho vay hodcmua céngcu ng -41,061 -55,506 0 0 ROIC% 25% 8% 2% 6%
Tién thu tif cho vay hodcthu tif phat hanh c6n 31,076 47,413 0 0 Cau triictai chinh
Dau tu vao cacdoanh nghiép khac 0 -372 0 0 Ty suat thanh todn tién mat 0.3 0.1 0.6 0.4
Tién thu tit viécban cdckhoan dau tu vao cacc 834 0 0 0 Ty suatthanh todn nhanh 0.7 0.7 12 1.0
C3 tdcvatién (& nhan dudc 1,054 1,706 0 0 Ty suatthanh todn hién thdi 13 13 17 16
Luu chuyén tién té rongtif hoat dong dau tu -19,669 24,712 -21,700 -28,333 Vén vay dai han/Vén CSH 0.1 0.1 05 05
Tién thu tif phathanh c6 phiéu vavén gop 11 4 0 0 Vén vay dai han/Téng Tai san 0.1 0.1 0.2 0.2
Chitra cho viéc mua lai, tra lai ¢6 phiéu 0 0 0 0 Vén vay ngan han/Vén CSH 05 0.5 0.3 0.4
Tién thu dudc cackhoan divay 125,075 135,257 159,103 169,350 V&n vay ngén han/Téng Tai san 0.2 0.3 0.2 0.2
Tién tra cac khoan divay -121,653 -134,631 -135,257 -159,103 Céngnd ngén han/Vén CSH 0.3 0.1 0.2 0.1
Tién thanh todn vén gécdithué tai chinh 0 0 0 0 Céngnd ngén han/Téng Taisan 0.1 0.1 0.1 0.1
Cotifcdatra -1,693 -2,247 0 0 Toéngcbngng/Vén CSH 0.3 0.1 0.2 0.1
Tién (& danhan 0 0 0 0 Téngcdngng/Téng Tai san 0.1 0.1 0.1 0.1
Luu chuyén tién té tit hoat déng tai chinh 8,792 -14,137 25,101 -6,862 Chisé hoatdéng
Luu chuyén tién thuan trong ky 13,696 22,471 8,325 33,426 Hé s8 quay vong phai thu khéach hang 33.6 357 35.7 30.4
Tién va tudng dudngtién dau ky -16 -10 0 0 Hé s quay vong HTK 32 33 3.7 35
Tién va tudng dudngtién cudiky 22,471 8,325 33,426 26,563 Hé s quay vong phaitra nha cung cap 7.2 6.7 7.1 6.7

Nguon: HPG, KBSV
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Nguyén Xuan Binh - Gidm d&c Khai Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Piic Hiéu - Giam déc Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Chuyén vién phan tich cao cap
tungna@kbsec.com.vn

Nguyén Duc Huy - Chuyén vién phan tich
huyndl@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

Bat dong san khu c6ng nghiép & Logistics

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Ban lé & Hang tiéu dung

Pham Phuadng Linh - Chuyén vién phan tich
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Dau khi & Tién ich

Nguyén Binh Thuén - Chuyén vién phan tich
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research@kbsec.com.vn

Phan tich Vi mé & Chién ludc dau tu

Tran Dlic Anh - Gidam d&c Vi md & Chién lugc dau tu

anhtd@kbsec.com.vn

Vimo & Ngan hang

Lé Hanh Quyén - Chuyén vién phan tich
quyenlh@kbsec.com.vn

Chién lugc dau tu, Hoa chat

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

Chién lugc dau tu, Thay san & Dét may

Tran Thi Phudng Anh - Chuyén vién phan tich
anhttp@kbsec.com.vn
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Nguyén Cam Thd - Chuyén vién hé trg
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Tda nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi

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

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, 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 H6 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, 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 nhéan: (+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 d&i 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 tU ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la dang 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 cla 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
chilng. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dugc 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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