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Ky vong doanh s6 ban hang tang cao
nhd mé ban cac dy an mdi véi ty 1&
hap thu tét, qua d6 dam bao tang
trudng Igi nhuadn trong nam 2024

Cac du an l8n dugc ky vong giup
Khang Dién dam bao tang trudng di
nhuén trong dai han

Du bao Igi nhun sau thué nam 2023
dat 811 ty VND (-20%YoY)

Khuyén nghi: NAM GIU - Gia muc
tiéu: 32,300VND/cé phiéu

Trong quy 1/2023, Khang Dién d& ban dudc khoang 50 can tai dy an Classia.
Chiing ti nhan thay, du an Classia van duy tri dugc két qua ban hang tich cuc
trong boi canh thi trudng BDS gap nhiéu khé khan va nhu cau suy giam nhg (1) Uy
tin clia CDT véi chat lugng san pham tét vdi tién ich day du, ban giao nha va sé do
ding thai han va (2) Ngudn cung san pham thap tang khan hiém. Do vay, ching
t6i ky vong tong gia tri ban hang trong nam 2023 dat khoang 3,578 ty VND
(+80%Yo0Y) nhg hoan tat viéc ban hang tai dy an Classia va md ban du an mdi la
The Privia va Clarita.

Khang Dién hién dang dau tu 3 du an cé quy mo l6n bao gom KDC Tan Tao
(330ha), KCN Lé Minh Xuan (110ha) va KDC Phong Phu 2 (130ha). Cac dy an nay
dudc ky vong gilip Khang Dién khang dinh vi thé ctia doanh nghiép ciing nhu dam
bao tang trudng Igi nhuan trong dai han.

KBSV udc tinh doanh thu va |gi nhuin sau thué ciia KDH nam 2023 dat lan lugt la
2,490 ty VND (-14%YoY) va 811 ty VND (-20%YoY).

Gid c8 phiéu Khang Dién cé muc tdng 20% trong vong 2 thang qua, hién dang giao
dich  mUc P/E 2023fw la 24.4x. Dya trén trién vong kinh doanh va két qua dinh
gia, chling t6i dua ra khuyén nghi NAM GIU d6i vdi c8 phiéu KDH véi mic gia muc
tiéu la 32,300VND/cp, cao hon 8% so vdi gia dong clta ngay 29/05/2023.

NAM GI{ s

Gia muc tiéu 32,300 VND
Téang/giam (%) 8%
Gia hién tai (29/05//2023) 29,950 VND
Gid muc tiéu dong thudn 33,800 VND

Vén héa thi trudng 21.5/0.9
(ty VND/ tridu USD)

Dif liéu giao dich Bién ddng gia c6 phiéu

Ty 1& CP tu do chuyén nhudng 86.3% (%) M 3M 6M  12M
GTGD TB 3 thang (ty VND,triéu USD) 40.8/1.7 Tuyét d6i 6 12 39 89
S& hitu nudc ngoai (%) 12.9% Tudng daéi 3 10 28 81
C6 ddng én Nhém quy

Dragon Capital
(11%)

Du phéng KQKD & dinh gia

Tang trudng gia tusng quan véi VN-Index (Trai)

FY-end 2021A 2022A 2023F 2024F (98— Gi & phicu KDH (Phai) (VND)
Doanh sé thuan (ty VND) 3,738 2,912 2,490 3,262 200 60,000
L&i/(18) tii HDKD (ty VND) 1,355 996 1,047 1,103 160 50,000
Ldi nhuan ctia CD cdng ty me (ty VND) 1,202 1,102 881 934 120 40,000
EPS (VND) 1,777 1,538 1,229 1,303 ig 30,000
Téang trudng EPS (%) -11 -13 -20 6 0 20,000
P/E (x) 15.56 17.98 24.36 22.99 40 10,000
P/B (x) 1.75 1.72 171 1.59 -80 0
ROE (%) 13 10 7 7 U\ U IR\ g

Ty sudt cé tic (%) 0 0 0 0

Ngudn: Bloomberg, KB Securities Vietnam

Nguon: Bloomberg, KB Securities Vietnam
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HOAT DONG KINH DOANH

Bang 1. Cap nhat két qua kinh doanh nam 1Q2023

Q1/2022 Q1/2023 +/-%YoY  Chu thich
Doanh s& thuan 143 425 198%  Hoan thanh 14% ké hoach ndm
Doanh thu tif chuyén nhugng BDS tdng 212%YoY phan I8n tif ban giao tai
Chuyén nhugng BDS 129 403 212%  du an Classia va chuyén nhugng mot s6 16 dat
Lgi nhuén gop 7 332 329%
Bién |gi nhuan gbp 54% 78% 24ppt Do ban giao dy an Classia c6 bién lgi nhudn gép cao
Thu nhap tai chinh 2 13 413%
Chi phi tai chinh -3 -1 -54%
SG&A 72 69 -5%
Lgi nhudn tif hoat dong kinh doanh 5 275 5720%
Trong quy 1/2022 KDH ghi nhan khoan i tif giao dich mua ré sau khi mua
Thu nhap khac 305 12 -96%  60% Phudc Nguyén
Lgi nhuén trudc thué 310 287 1%
Lgi nhuan sau thué 300 201 -33%  Hoan thanh 20% k& hoach ndm
LNST cuia C6 déng Cong ty me 299 200 -33%

Nguodn: Bao cao cdng ty, KB Securities Vietnam

Doanh sé ban hang trong nam 2023
udc tinh dat 3,578 ty VND
(+80%YoY).

Dy an thudc quan thé KDC hién hitlu Mega,
Safira ciia Khang Dién.

Khang Dién bat ddu m& ban du 4n tif Quy
3/2022, muc gia ban trung binh dat khoang
180-200 triéu/m?,

Dy &n b3t dau ban giao cho khdch hang trong
quy 4/2022 va dén cudi quy 4, Khang Dién da
bat dau ban giao Gidy chiing nhan QSDP cho
khach hang.

Liiy ké dén hét quy 1/2023, dy an dd ban dugc
85%, hoan thanh viéc ban hang trong nam
2023.

Trong quy 1/2023, Khang Dién da ban dudc khoang 50 can tai du an Classia.
Lily ké dén hét quy 1/2023, dy an da ban dudc khoang 85%. Ching t6i dy kién
trong ndm 2023, KDH s& ti€p tuc hoan thién viéc ban hang tai du an Classia va

md& ban du an mdi la The Privia va Clarita; téng gia tri ban hang trong nam 2023
du bdo dat khoang 3,578 ty VND (+80%YoY).

Hinh 2. Vi tri dy an Classia

Chg Bén Thinh
Trudng hoc

TT thusong mai
Chy

Dy én Khang Dién

Tuyén Metro

Diténg Song Hanh

Bénh Vién
Khu ONC

Siin Golf’

Sin bay

THAO DIEN

THANH PHG
MO THO THIEM

LENPHUONG

du an

Nguon: Bdo cdo cdng ty
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Hinh 3. Hinh anh du an Classia

KB SECURITIES VIETNAM

Hinh 4. Hinh anh du an Classia

Ngudn: Bdo cdo cdng ty

Dy &n ndm tai dudng An Dudng Vuang, quan
Binh Tan, Tp HCM, cé dién tich 1.8ha véi quy
mo 3 block 1,100 can hé.

Dy an Privia khgi cong tif thang Quy 2/2022,
hién dang thi cdng dén tang 4 cic block A,
block B va block C.

Dy an hién dang hoan thién céc tha tuc phap
ly @& md ban, du ki€n md ban vao Quy 3/2023
va s& hoan thién va b3t dau ban giao vao nam
2024.

Ngudn: Bdo céo cong ty

Hinh 5. Ti€n d6 du an Privia

Ngudn: KB Securities Vietnam téng hgp

Biéu dd 6. Doanh sé ban hang udc tinh

(ty VND) Emlovera MClassia mClarita M Privia
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Ngudn: KB Securities Vietnam
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Bang 7. Téng hgp du &n ctia Khang Dién (tinh dén hét Quy 1/2023)

Du an dang trién khai

The Classia Tp Tha Blc
Clarita Tp Tha Blc
The Privia Binh Tan, Tp HCM
The Solina Binh Chanh, Tp HCM
Emeria Tp Tha Blc

Du 4n sé trién khai

KDC Tan Tao Binh Tan, Tp HCM

KCN L& Minh Xuan md rong Binh Chéanh, Tp HCM

Phong Phui 2 Binh Chéanh, Tp HCM

34.4

4.3

5.8

1.8

16.4

6.1

570.0

330.0

110.0

130.0

Khdi cong xady dung tif thang 4/2021 va md ban vao

176 cdn nha lién ké quy 3/2022
D& ban dugc khoang 150 can
160 can thap tang Da co GPXD

Dy ki€n md ban trong ndm 2H2023

Khdi cong tUf cudi quy 2/2022

1,100 can hd Dy kién md ban Q3/2023

D3 hoan thanh gidi phéng mat bang GP1

Giai doan 1: 500 can thap tang DU Ki&n mé bén vao 2024

~65 can thap tang & Dang hoan thién thud tuc xin GPXD
620 can hd Du ki€n md ban vao Quy 4/2023 hodc 2024

D3 GPMB va dén bu dugc 80%
Ky vong c6 thé trién khai xay dung vao ndm 2024

Dang hoan thién phap ly

Dang hoan thién phap ly

Ngudn: Bao cao cdng ty, KB Securities Vietnam

Bang 8. Du phong KQKD 2023

DU PHONG KET QUA KINH DOANH

2022 2023 +/-%YoY  Chd thich
Doanh s6 thuan 2,912 2,490 -14%  Doanh thu dy bdo bing 83% ké hoach ctia KDH
Chuyén nhugng BDS 2,845 2,433 -14%  Doanh thu chuyén nhugng BDS dén tif ban giao du an Classia va Clarita

Lgi nhudn gép 1,383 1,422 3%

Thu nhap tai chinh 18 51 189%

Chi phi tai chinh 82 80 -2%

SG&A 323 346 7%

Lgi nhuén tif hoat déng kinh doanh 996 1,047 5%

Lgi nhuan trudc thué 1,408 1,153 -18%

Lgi nhudn sau thué 1,081 891 -18%

LNST ctia C8 déng Cng ty me 1,102 881 -20%  Lginhuan du bdo bing 89% so véi ké hoach clia KDH

Ngudn: Bao cao cdng ty, KB Securities Vietnam

Khuyé&n nghi: NAM GIU - Gia muc
tiéu: 32,300VND/cé phiéu

Su dung phudng phap danh gia lai gia tri tai san rong (RNAV), KBSV dua ra muic
gia muc tiéu la 32,300VND/c8 phiéu, tudng dudng vdi upside 8% so vdi gid
ddng clra ngay 29/05/2023. Ching t6i st dung phudng phap chiét khdu dong
tién (DCF) cho cac du an dang trong qua trinh trién khai hodc c6 ké hoach trién
khai rd rang. D6i vdi cac quy dat con lai, ching ti st dung phucng phap so
sanh dé xac dinh gia tri.

Chding téi duy tri danh gia tich cyc d6i véi ¢6 phiéu KDH nhd (1) Thudng hiéu
manh nhg chat lugng san pham tét, ban giao ddng thai han va phap ly ré rang
(2) Doanh s6 ban hang cao trong nam 2023 dam bao tang trudng |gi nhudn cho
nam 2024 (3) Quy dat I8n tai Tp. HCM s& dam bao tang trudng ctia Khang Dién

b KB Securities | VIETNAM
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trong trung va dai han.

Gi4 c6 phi€u Khang Bién cé murc ting 20% trong vong 2 thing qua, hién dang
giao dich & mwrc P/E 2023fw 3 24.4x. Dua trén trién vong kinh doanh va két qua
dinh gia, chling t6i dua ra khuyén nghi NAM GIU d6i véi cd phiéu KDH.

Bang 9. Pinh gia

Classia DCF 1,592,034
Clarita DCF 2,345,511
Privia DCF 1,637,290
The Solina DCF 1,612,560
Doan Nguyén DCF 2,362,878
L& Minh Xuan So sanh 2,730,000
Phong Phii 2 So sanh 3,960,000
Tan Tao So sanh 11,880,000
Tong gia tri 28,120,272
+Tien 1,476,257
- Ngvay 6,467,750
RNAV 23,128,779
SLCPLH (cé phiéu) 716,829,995
Gia c6 phiéu (VND) 32,300

Ngudn: KB Securities Vietnam
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Bao cdo K&t qua HDKD

Bang can déi ké toan

KB SECURITIES VIETNAM

(Ty VND) 2022 2023 2023F 2024F (Ty VND) 2022 2023 2023F 2024F
(Béo cdo chuan) (Béo cdo chuan)
Doanh s& thuin 3,738 2,912 2,490 3,262 TONG CONG TAI SAN 14,373 21,632 22,978 23,769
Gia vén hang ban -1,945 -1,529 -1,068 -1,766 TAI SAN NGAN HAN 13,421 20,601 21,990 22,711
Lai gop 1,794 1,383 1,422 1,496 Tién va tuong duong tién 1,365 2,752 4,295 1,233
Thu nhp tai chinh 21 18 51 36 Gia tri thuan dau tu ngén han 69 44 44 4
Chi phi tai chinh -3 -82 -80 -4 Céc khoan phai thu 4,206 5,303 5,023 5,499
Trong dé: Chi phi ldi vay -16 0 -10 -6 Hang tén kho, rong 7,733 12,441 12,568 15,874
L3i/(16) tif cong ty lién doanh (ti ndm 2015) 0 0 0 0 TAI SAN DAI HAN 952 1,031 988 1,058
Chi phi bdn hang -205 -103 -109 -150 Phai thu dai han 79 71 69 82
Chi phi quan ly doanh nghiép -182 -220 -237 -205 Taisancddinh 40 81 7 129
Li/(18) tif hoat dong kinh doanh 1,355 996 1,047 1,103 Taisan dddang dai han 751 750 750 750
Thu nhdp khac 264 491 0 0 Pautudai han 14 14 14 14
Chi phikhac -9 -78 0 0 Lgi thé thudng mai
Thu nhép khéc, rong 185 412 106 118 NG PHAI TRA 4,151 9,838 10,433 10,252
L&i/(18) tif cong ty lién doanh 0 0 0 0 Ngngan han 2,254 3,427 3,309 3,730
L3i/(16) rong trudc thué 1,540 1,408 1,153 1,222 Phai tra ngudi ban 155 108 144 206
Chi phi thué thu nhap doanh nghiép -335 -327 -262 212 Ngudi mua tra tién trudc 179 988 980 1,195
L&i/(16) thuan sau thué 1,205 1,081 891 949 Vay ngén han 815 1,028 1,121 1,142
Lgi ich ctia ¢6 dong thiéu sé 2 221 10 15 Ng dai han 1,898 6,411 7,124 6,522
Lgi nhudn ctia C6 déng ctia Cdng ty me 1,202 1,102 881 934 Phai tra nha cung cdp dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi s& hoat dong Doanh thu chua thyc hién 8 13 0 0
2022 2023 2023F 2024F Vay dai han 1,738 5,743 6,474 5,872
Ty suét lgi nhuan gop 53.3% 43.3% 48.0% 57.1% VON CHU S HTU 10,221 11,794 12,545 13,517
Ty suat EBITDA 43.8% 34.4% 37.9% 43.8% Vén gép 6,429 7,168 7,168 7,168
Tysuat EBIT 43.5% 34.1% 37.6% 43.2% Théng duvén ¢ phan 1,177 1,312 1,311 1,311
Ty suat gi nhudn trudc thué 42.3% 32.2% 41.2% 46.3% L&i chua phan phai 2,342 2,779 3,661 4,595
Ty suat (i hoat dong KD 43.5% 33.0% 36.3% 42.0% V6n Ngén séch nhanudcva quy khac 0 0 0 0
Ty suat [gi nhudn thuan 32.6% 25.5% 32.2% 35.8% Lgi ich c8 ddng khdng kiém soat 0 0 0 0
Bdo cdo luu chuyén tién té Chi s& chinh
(Ty VND) 2022 2023 2023F 2024F (X, %, VND)
L&i trudc thué 1,540 1,408 1,153 1,222 Chi sé dinh gid
Kh3u hao TSCD 10 -255 15 19 P/E 139 15.6 24.4 23.0
L&i/(1) tif hoat dong dau tu 21 -18 0 0 P/E pha lodng 139 14.8 0.0 0.0
Chi phi l&i vay 16 0 -10 -6 P/B 20 18 17 16
L4i/(1) trudc nhiing thay di vén luu ddng 1,546 1,135 1,158 1,235 P/S 3.5 4.8 8.6 6.6
(Tang)/giam cac khoan phai thu -577 577 -83 -102 P/Tangible Book 2.0 17 17 16
(Tang)/giam hang ton kho -395 -4,708 -127 -3,306 P/Cash Flow 98.4 -8.9 28.1 -8.9
Tang/(giam) cac khoan phai tra -1,942 3,134 36 62 Gid tri doanh nghiép/EBITDA 103 13.4 229 52
(Tang)/giam chi phi tra trudc 252 9 53 -26 Gid tri doanh nghiép/EBIT 10.4 13.5 233 53
Chiing khoan kinh doanh, chi phi l&i vay, thuéva khac -893 -7199 212 278
Luu chuyén tién té rong tlf cac hoat dong san xudt kinh doanh -2,010 -1,824 765 -2,416 Hiéu qua quan ly
Tién mua tai san ¢6 dinh va cac tai san dai han khac -58 -63 -46 -65 ROE% 15 13 7 7
Tién thu dudc tif thanh ly tai san cé dinh 0 0 0 0 ROA% 17 13 6 6
Tién cho vay hodc mua céng cu ng -69 0 0 0 ROIC% 8 9 4 4
Tién thu tif cho vay hodc thu tif phat hanh cong cu ng 0 26 0 0 Cau trictai chinh
Pau tu vao cac doanh nghiép khac 0 0 0 0 Ty suat thanh toan tién mt 0.4 0.6 13 0.3
Tién thu tif viéc ban cac khoan dau tu vao céc doanh nghiép khac 0 0 0 0 Ty suat thanh todn nhanh 13 2.5 15 0.5
C6 tiic va tién 13i nhan dugc 20 17 0 0 Ty sudt thanh toan hién thdi 31 6.0 6.6 6.1
Luu chuyén tién té rong tif hoat ddng dau tu -106 -20 -46 -65 Vén vay dai han/Vén CSH 0.1 0.2 0.6 0.6
Tién thu tif phat hanh ¢& phiéu va vén gép 939 230 0 0 Vén vay dai han/Téng Tai san 0.1 0.1 03 0.2
Chi tra cho viéc mua lai, tra lai c6 phiéu 0 0 0 0 Vén vay ngén han/Vén CSH 0.5 0.2 0.1 0.1
Tién thu dugc cac khodn di vay 2,174 4,209 0 0 Vénvay ngén han/Téng Tai san 0.3 0.2 0.0 0.0
Tién tra cdc khoan di vay -1,467 -1,208 824 -580 Cdng ndg ngan han/Vén CSH 0.2 0.3 0.3 0.3
Tién thanh todn vén géc di thué tai chinh 0 0 0 0 Céng ng ngdn han/Téng Tai san 0.2 0.2 0.1 0.2
Co tiic da tra 0 0 0 0 Téng cdng ng/Vén CSH 0.7 0.4 0.8 0.8
Tién |3i d& nhan 0 0 0 0 Téng cdng ng/Tdng Taisan 0.4 0.3 0.5 0.4
Luu chuyén tién té tif hoat dong tai chinh 1,646 3,230 824 -580 Chi sé hoat dong
Luu chuyén tién thuan trong ky -470 1,387 1,542 -3,061 HésG quay vong phai thu khdch hang 38 5.2 4.6 5.1
Tién va tudng dudng tién dau ky 1,836 1,365 2,752 4,295 Hésd quay vong HTK 0.4 0.3 0.1 0.1
Tién va tudng dudng tién cudi ky 1,365 2,752 4,295 1,233 Hé s quay vong phai tra nha cung cap 5.5 9.8 8.4 10.1

Ngudn: Bo cdo cdng ty, KB Securities Viét Nam
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Gidm déc phan tich
binhnx@kbsec.com.vn

Phan tich doanh nghiép

Ngan hang, Bao hiém & Chiing khoén

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

Pham Phuadng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xdy 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 cong nghiép & Logistics

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

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

Dau khi & Héa 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 Duic Anh - Gidam déc vi md & Chién luge dau tu

anhtd@kbsec.com.vn

Vi mé & Ngan hang

H6 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 H6 trg

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

Nguyén Thj 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 G, tang M, tdng 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 nhdnh Ha Néi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha NGi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H6 Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Trd, Q1, TP H5 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 Dc Théng, Phudng B&n Nghé, Q1, H8 Chi Minh

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

LIEN HE

Trung Tam Khéch hang T8 chuc: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccca@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu
(dya trén ky vong ting gia tuyét dai trong 6 thang téi)

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

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét déi 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 bdo cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén théng tin va dif liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin ciy. KBSV khdng tuyén bé rang théng tin va dit liéu 1a chinh
xac hodc day di va cdc quan diém dudgc trinh bay trong bdo cdo nay cé thé thay d6i
ma khdng 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 trach nhiém vé céc quyét dinh dau tu cla
minh va chiing tdi s& khdng cé trach nhiém d&i vdi cac khoan dau tu hodc két qua
ctia ching. Nhiing tai liéu nay la ban quyén ctia KBSV va khéng dugc sao chép, phan
phéi lai hodc sita d6i ma khdng c6 su dong y trudc bang van ban ctia KBSV. Nhan xét
va quan diém trong bao céo nay cé tinh chat chung va chi nham muc dich tham
khao va khdng dugc phép sif dung cho bat ky muc dich nao khac.


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

