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Ha bac khuyén nghi xuéng NAM GIU
khi MPC s3p c6 phan quyét cudi cling
vé vu kién ban pha gia; tam thdi
chuyén vi thé sang VHC

Rui ro khdng nhé va Igi nhuén
2020E/2021E c6 thé gidm 13%/27%
néu thua kién

Lgi nhudn Q3 ky vong tang trudng
manh 57% YoY

Ching t6i ha bac khuyén nghi tif MUA xuéng NAM GIU d6i véi Tap doan Thily san
Minh Phi (MPC) khi gia c6 phiéu d& cham gia muc tiéu 31,700 VND va MPC ciing
sap ¢ phan quyét cudi cung vé vu kién chéng ban pha gia du kién s& céng b6 cudi
thang 10. M3c du chdng ti ky vong MPC sé& thang vu kién, rti ro di véi c6 phiéu
nay c6 thé s& anh hudng dén bién déng gia trong giai doan sap tdi. Chlng toi
khuyén nghi nha dau tu c6 thé tam thdi chuyén vi thé sang CTCP Vinh Hoan (VHC,
MUA, gia MT 47,100) trong thai gian chd dgi két qua cudi cung cua vu kién hodc
quay lai tdng vi thé khi gid giam xudng mdc hap dan hon.

Ching t6i udc tinh lgi nhudn 2020E/2021E s€ giam tudng Ung 13%/27% néu MPC
bi 4p mUic thué chéng ban phé gia ctia An D6 (hién tai 10.17%). Ngoai ra, néu thua
kién MPC c6 thé budc phai giam ty trong xuat khau sang M§ (chiém 40% cd cau
doanh thu) va chuyén sang céc thj trudng khac trong thgi gian khang nghi xin
phuc thdm (cé thé phai dén cudi ndm 2022E). MSeafood (cong ty con tai My) da
tam ndp thué 86 ty VND tinh t&i ngay 12/08/2020 va chi dudc hoan néu thang kién.

Ching t6i ky vong Igi nhudn Q3 sé& tdng manh 57% YoY chl yéu nha: 1) con s6 tang
trudng tét hon khi so sanh cling ky nam trudc do xuat khau nifa cudi ndm 2019
giam manh sau cubc diéu tra chong ban pha gia clia M¥; 2) hoan thanh ban diéu
tra ban dau déi véi vu kién chong ban pha gia; 3) tang thi phan tai My khi cac nudc
déi tha canh tranh ti€p tuc bi gidn doan ngudn cung do dai dich; va 4) giao cac
ddn hang bi hoan trong Q1 va Q2 do dai dich.

Nam gif v

Dii liéu giao dich Bién ddng gia c8 phiéu

Gia muc tiéu 31,700 VND —
: Ti |é free-float (%) 48.1% (%) M 3M 6M 12M
Téng mUc sinh 18i (%) 7.7% GTGD trung binh (3T) 0.15tr.USD Tuyét doi 18.9 14.5 75.0 24.0
Gid hién tai (28/09/2020) 31,300 VND Room khéi ngoai (%) 11.7% Tudng dai 11.3 9.0 27.8 34.3
Gia consensus 29,700 VND C6 déng 18n (%) Mitsui (35.1%)
Gid tri von héa (triéu USD) 269 tr.USD
Du phéng KQKD & dinh gid (%) Thay d8i vs VNIndex (trai) VND
I Gia ¢ phiéu (phai)
N&m tai chinh 2019A 2020E 2021E 2022E — 35,000
Doanh thu (ty VND) 16,998 14,826 17,289 18,458 Y. 30,000
EBIT 611 991 987 1,080
LN sau CDTS 441 924 881 954 T 25000
EPS (VND) 2,531 4,619 4,403 4,771 120,000
Thay déi EPS (%) (64.5) 82.5 (4.7) 8.4 1 15000
P/E (x) 12.4 6.8 7.1 6.6 (10)
EV/EBITDA (x) 10.0 72 75 7.0 20) T 10000
P/B (x) 12 1.1 1.1 1.0 (30) 4 5,000
ROE (%) 10.1 17.4 15.3 15.8 40) 1y
Ty sudt cd tic (%) 13.1 6.4 9.6 10.2 199 19.11 201 203 205 20.7

Ngudn: Bloomberg, KB Securities Vietnam



Ha bac khuyén nghi tif MUA xudng
NAM GIU: tam thdi chuyén sang
VHC cho t6i khi MPC cé phan quyét
cudi cung vé vu kién ban pha gia

Mseafood (cong ty con ctia MPC tai
M¥) dang tam ndp thué chéng ban
pha gia 10.17%

MPC sé gap bat lgi néu bi ap thué
chéng ban pha gia khi cac doanh
nghiép tom Viét Nam dang dugc
hudng thué 0%

KB SECURITIES VIETNAM

Chét 1i trudc khi c6 két ludn vu kién ban pha gia

Phan quyét cuéi cing ctia vu kién chéng ban pha gia du kién sé cong bo vao
cudi thang 10, va do vy ching t6i ha bac khuyén nghj tif MUA xudng NAM GIT
d6i véi CTCP Tap doan Thuy san Minh Phi (MPC). Gia ¢6 phiéu MPC d3 tang
manh mé trong thai gian gan day va cham gia muc tiéu 31,700 VND ching t6i
dua ra trong bao cdo lan dau (14/09/2020). Tuy nhién, vdi rui ro viia néu, gia cé
phiéu cé thé s& di ngang chd dai két qua vu kién, mac du ching téi cho rang
MPC s& thang kién (tlic van dudc mién thué chéng ban pha gid). Ching téi
khuyé&n nghi nha dau tu chét IGi d&i vGi MPC va cé thé tam thgi chuyén vi thé
sang CTCP Vinh Hoan (VHC, MUA, gia MT 47,100 VND).

Cuc Hai quan va Bién phong Hoa Ky (CBP) dang ap dung cac bién phap chéng
ban pha gia tam thgi d6i vdi san pham tém déng lanh clia MSeafood (cong ty
con clia MPC tai California, Hoa Ky). Theo d6, MSeafood phai ndp tam Ung mdc
thué 10.17% (mUc thué chéng ban pha gia hién tai ctia An Do) déi v8i tém dong
lanh nh3p khauvao My sau ngay 10/09/2019 (ngay bat dau vu kién). Cudc diéu
tra chinh thiic bat dau vao thdng 1/2020 vdi cdo budc MPC trén thué chéng ban
pha gia khi sif dung tdm dong lanh An D dé xuit sang MJ (tdm dong lanh An
D6 dang chiu thué chdng ban pha gia 10.17%). MPC phan déi cao budc nay va
phan bién réng ho chi st dung tdm nguyén liéu An D6 (bén canh tdm nguyén
liéu Viét Nam) dé ché bién (16t vo, ludc, tdm bét,...) va khéng st dung tdm
thanh pham An D6 dé xuat sang MJ.

Hién tai cac doanh nghiép tdm Viét Nam dang dugc hudng thué chéng ban pha
gia 0% (theo két qua cudi cung ky xem xét 2017-2018 - POR 13). MPC dugc
mién thué chéng ban pha gia vao thi trudng M§ tif ndm 2016, ky vong tao Igi
thé canh tranh d& MPC hudng Igi tif da tang trudng tdm nam nay. Xuat khau
tom Viét Nam vao My da tang 32% YoY dat 544 triéu USD trong 8 thang dau
nam nhd déi thi An D5 tiép tuc bi gidn doan ngudn cung do dai dich va déi thu
Trung Qudc dang mat dan thi phan gilta cubc chién thugng mai My-Trung.

Bang 1. Thuy san Viét Nam - Thué chéng ban pha gia cia My ap l&n doanh nghiép tom
Viét Nam, 2009-2018 (%)

Ky xem xét Toanquéc  MinhPhi  Stapimex  Camimex Fimex NTSF
POR 5 2009-2010 25.76 1.15 1.04 0.83 1.04 0
POR 6 2010-2011 25.76 1.27 1.25 1.25 1.25 1.23
POR 7 2011-2012 25.76 0 0 0 0 0
POR 8 2012-2013 25.76 4.98 9.75 6.37 6.37 6.37
POR 9 2013-2014 25.76 1.39 0.91 0.91 0 0.91
POR 10 2014-2015 25.76 0 4.78 4.78 4.78 4.78
POR 11 2015-2016 25.76 0 4.78 4.78 4.78 4.78
POR 12 2016-2017 25.76 0 4.58 4.58 4.58 4.58
POR 13 2017-2018 25.76 0 0 0 0 0

Ngudn: B4 Thuong mai Hoa Ky
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Rui ro trong yéu; ching tdi udc tinh
Igi nhudn 2020E/2021E c¢6 thé giam
13%/27% néu phan quyét giil
nguyén muc thué tam thdi 10.17%

Chiing tdi ky vong MPC s& thang vu
kién khi cung cap day du ching tu
chiing minh nguén géc xuat xJ tém
xuat khau vao My

KB SECURITIES VIETNAM

V&i mic thué chéng ban pha gia tam thdi 10.17% (mc thué ctia An D), chiing
t6i udc tinh MPC sé phai tam ndp thué khoang 208 ty VND trong ndm 2020E.
Cong ty da tam nop thué 86 ty VND tinh t&i ngay 12/08/2020 va sé chi dudc
hoan néu MPC thang vu kién. Néu phan quyét cudi cing gill nguyén mdic thué
10.17% nay, chidng t6i du phong Igi nhudn 2020E sé& giam 13% ti 924 ty VND
(EPS: 4,619 VND/cp) xudng con 802 ty VND (EPS: 4,009 VND/cp). Khi d6, |gi
nhudn dy phdng 2021E sé& giam manh 27% tU 881 ty VND (EPS: 4,403 VND/cp)
xudng con 645 ty VND (EPS: 3,224 VND/cp) do ching t6i ky vong MPC khong
con dudc hudng Igi tif viéc mién thué chdng ban pha gid khi xuit khau tém
sang My tdng manh trong ndm 2021E sau dai dich. Néu MPC bi ap thué chéng
ban pha gia, doanh thu xuat khau sang My cling cé thé bi giam manh va [am
giam Igi nhudn. Ngudc lai, néu MPC thang kién, khoan thué& tam ndp 86 ty VND
sé dugc hoan lai va tang 7% lgi nhudn dy phdng 2021E, dat 941 ty VND (EPS:
4,705 VND/cp).

Bang 2. Minh Phii (MPC) - Phan tich bién dong lgi nhudn, 2020E-2021E (%)
Thay déi doanh thu xuat khau sang My do thué& chéng ban pha gia
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10.17% -36% -32% -27% -22% -17%

Ngudn: Chiing khodn KB Viét Nam

Chding téi van ky vong vu kién s& c6 két qua kha quan khi MPC cung cap day du
chlng ti chiing minh ngudn goc xuat x( clia tém dong lanh xuat khau sang My.
Cao budc ctia phia My dua trén su khac biét ldn gilta san lUgng tom nguyén liéu
ma MPC thu hoach va san lugng tom xuat khau vao My. Theo dd, san lugng tom
nguyén liéu ma MPC thu hoach (tu chd) chi bang khodng 10% san lugng dau
vao, khién phia M§ cdo buéc MPC da nhap khau mét lugng 18n tom An D6 dé
thay thé. Tuy nhién, thuc t&€ MPC khdong chi st dung tdm tu nu6i ma con lién két
chat ché mua tdm nguyén liéu tif cac hd ndng dan & dia phudng dé dam bao
nguén cung nguyén liéu cta minh. Tai dai hi c6 dong hoi thang 6 viia qua, Ban
l&nh dao MPC ciing khd tu tin vé vu kién va cho biét kha ndng thing kién trén
90%. Tuy vay, phan quyét cudi cing van thudc vé phia My va sé& c6 két ludn vao
khoang cu6i thang 10. Thi truGng M la thi trudng l&n cia MPC, duy tri ty trong
doanh thu khodng 40% trong 5 nam qua, trong khi mang tom dong lanh (san
pham dang bi kién chdng ban pha gia) chiém ty trong khoang 40% co cau san
pham.
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Lgi nhudn Q3 ky vong ting trudng
manh 57% YoY khi chua c6 phan
quyét cudi cung cta vu kién chéng
ban pha gia

KB SECURITIES VIETNAM

Bi€u d6 1. Minh Phui (MPC) - C6 cidu doanh thu theo thi trudng, 2019 (%)
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Ngudn: Bdo co cong ty

Biéu d6 2. Minh Phi (MPC) - Cd cidu doanh thu theo san pham, 2017-2019 (%)
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Ngudn: Bdo cdo cong ty

Chung t6i ky vong |gi nhudn Q3 sé& tang manh 57% YoY dat 362 ty VND chtl yéu
nhd: 1) con s6 tang trudng tét hon khi so sanh cung ky ndm trudc do xuat khau
ntfa cudi ndm 2019 giam manh sau cudc diéu tra chong ban pha gia ctia M¥; 2)
hoan thanh ban diéu tra ban dau d&i véi vu kién chdng ban pha gia; 3) tang thi
phan tai My khi cac nudc d6i tha canh tranh tiép tuc bi gian doan ngudn cung
do dai dich; va 4) giao cac ddn hang bi hodn trong Q1 va Q2 do dai dich.

Bang 3. Minh Phui (MPC) - Du phéng Igi nhudn 2020E theo quy, 1Q20-4Q20E (ty

VND, %)
(ty VND, %) 1Q20 2Q20 3Q20E 4Q20E
Doanh thu 2,844 2,736 4,430 4,816
LN gdp 241 338 701 670
EBIT 55 155 411 371
LN tif HDKD 65 208 401 361
EBITDA 138 263 481 439
LN sau CBTS 58 179 362 326
Bién gop 8.5 124 15.8 13.9
Bién EBIT 1.9 5.6 9.3 7.7
Bién HDKD 23 7.6 9.1 7.5
Bién rong 2.0 6.5 8.2 6.8

Ngudn: Bdo céo cdng ty, Chiing khodn KB Viét Nam
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Bi€u d6 3. Thay san Viét Nam - Gia tri xuat khau tdm sang My & ting trudng YoY hang
thang, T1/2019-T6/2020 (triéu USD, % YoY)

(triéu USD) w2019 w2020 —O— Tangtrudng Yoy
120 r 60%
100 50%
80 40%
€0 30%
40 20%

20 10%

0%
T1 T2 T3 T4 T5 6 T7 8 T9 T10 T11 T12

Ngudn: Hiép hdi Ché bién va Xuat khdu Thay san Viét Nam, Chlng khoan KB Viét Nam

Biéu d6 4. Thiy san Viét Nam - Gia tri xuat khau tdm sang Nhit Ban & tang trudng YoY
hang thang, T1/2019-T6/2020 (triéu USD, % YoY)
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Ngudn: Hiép hdi Ché bién va Xuat kh3u Thuy san Viét Nam, Chiing khodn KB Viét Nam

Bi€u d6 5. Minh Phui (MPC) - Dy phéng doanh thu, ting truéng YoY va bién l3i gop
hang quy, 2018-2022E (ty VND, %)
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Ngudn: Bdo céo cdng ty, Chiing khoan KB Viét Nam
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Minh Phii (MPC) - Bang tém tit BCTC & du phéng, 2019-2022E

KB SECURITIES VIETNAM

Bdo cdo Két qua HPKD

Bang can déi ké toan

(Ty VND) 2019A 2020E 2021E 2022E (Ty VND) 2019A 2020E 2021E 2022E
Doanh thu thuan 16,998 14,826 17,289 18,458 Téng tai san 8,064 9,444 9,882 10,543
Gid von hang ban 15,314 12,876 15,225 16,226 Tai san ngén han 6,385 7,680 8,121 8,788
Lai gop 1,684 1,950 2,063 2,231 Tién & tudng dudng tién 625 986 476 659
Doanh thu tai chinh 136 188 139 139 Dau tu ngén han 1,404 445 1,071 1,336
Chi phi tai chinh 267 185 199 212 Khoan phai thu 1,400 1,740 1,830 1,974
Gom: Chi phi i vay 151 94 88 94 Hang ton kho 2,894 4,427 4,657 4,725
L&i/(16) lién doanh 14 42 46 47 Tai san ngan han khac 62 83 87 94
Chi phi ban hang 875 755 864 923 Tai san dai han 1,679 1,764 1,762 1,755
Chi phi quan ly DN 198 204 212 228 Khoan phai thu dai han 6 8 8 9
L3i/(18) t HD kinh doanh 494 1,035 973 1,054 Tai sén ¢6 dinh 989 1,069 1,250 1,210
Thu nhép khac 5 9 10 11 BDS dau tu 0 0 0 0
Chi phi khac 1 7 2 2 Tai san d& dang dai han 333 295 98 110
L3i/(16) khac 4 1 9 9 Dau tu dai han 188 197 201 204
L3i/(1) trudc thué 498 1,036 982 1,064 Lgi thé thuong mai 0 0 0 0
Thué doanh nghiép 54 123 108 117 Tai san dai han khac 163 195 206 222
L3i/(16) thuan sau thué 445 914 874 947 Ng phai tra 3,042 3,844 4,002 4,350
Lgi ich cla ¢ dong thiéu s& 4 (10) (7 (7) Ng ngén han 2,985 3,778 3,933 4,278
Lgi nhudn sau CBTS 441 924 881 954 Phai tra ngudi ban 180 370 417 450
KH tra tién trudc 25 26 28 30
Chi s8 hoat déng Vay ngdn han 2,222 3,204 3,304 3,604
(%) 2019A 2020E 2021E 2022E Khoan dy trif ddc biét 36 51 51 51
Tang trudng doanh thu 0.4 (12.8) 16.6 6.8 Ng ngén han khac 522 127 133 144
Ting trudng EBIT (44.6) 62.1 (0.4) 9.5 NG dai han 57 66 69 )
Ting trudng EBITDA (38.6) 50.2 18 9.7 Khoan phai tra dai han 36 46 49 53
Ting trudng LN sau CDTS (37.3) 109.6 (4.7 8.4 Vay dai han 0 0 0 0
Ty suét |di nhuan gdp 9.9 132 11.9 12.1 NG dai han khac 21 20 21 20
Ty sudt EBITDA 4.6 8.0 7.0 7.2 Vén chd s hitu 5,022 5,600 5,880 6,193
Ty suat EBIT 3.6 6.7 5.7 5.9 Vén gbp 2,000 2,000 2,000 2,000
Ty suat lgi nhudn trudc thué 2.9 7.0 5.7 5.8 Thdng du vén c& phan 2,361 2,341 2,341 2,341
Ty suét |di nhun thuin 2.6 6.2 5.1 5.2 C8 phiéu quy (80) (56) (56) (56)
Lai chua phan phaoi 346 923 1,203 1,516
Luu chuyén tién té Vén va quy khac 277 278 278 278
(Ty VND) 2019A 2020E 2021E 2022E Lgiich cé dong thiéu s 118 113 113 113
L3i trudc thué 445 914 874 947 Téng ng & vén 8,064 9,444 9,882 10,543
Khau hao TSCD 153 207 218 241
(LAi)/16 tif HD dau tu (14) (100) (42) (42) Chi s8 chinh
Thay d8i vén luu déng 2,348 (2,089) (268) (170) (X, %, VND) 2019A  2020E 2021 2022E
(T)/G phai thu 507 (341) (91) (144) Chis3 dinh gia
(T)/G hang ton kho 1,780 (1,533) (230) (69) P/E 12.4 6.8 7.1 6.6
(T)/G TS ngén han khac 17 (21) (4) (7) P/E pha lodng 12.3 6.7 7.0 6.5
(T)/G khoan phai tra (262) 200 49 37 P/B 1.2 1.1 11 1.0
(T)/G chi phi tré trudc (50) 1 1 2 P/S 0.3 0.4 0.4 0.3
(T)/G ng ngén han khac 356 (395) T 10 EV/EBITDA 79 5.3 52 4.7
pidu chinh khic HDKD (259) 38 6) (85) EV/EBIT 10.2 6.3 6.3 5.8
Luu chuyén tién HDKD 2,354 (1,001) T 970 Ty suét cé tic (%) 13.1 6.4 9.6 10.2
P3u tu ngdn han (887) 959 (626) (265) L&i cd ban/cp (EPS) 2,531 4,619 4,403 4,771
Pau tu tai san ¢é dinh (287) (234) (201) (214) Gi4 tri s6 sach/cp (BVPS) 25,110 28,001 29,400 30,965
Bat dong san dau tu 0 0 0 0 Doanh thu/cp (SPS) 97,582 74,129 86,443 92,289
Dau tu vao cong ty con (63) 9) (4) (4) C6 tlic/cp (DPS) 4,090 2,012 3,000 3,200
Tai san khac (37) (32) (10) (16) Ty 18 chi tra ¢8 tifc (%) 184.1 43.1 67.5 66.4
Diéu chinh khac HDDT (709) 123 142 144 Chi sé kha nang sinh [Gi
Luu chuyén tien HD dau tu (1,984) 806 (699) (355) ROE 10.1 174 153 15.8
Dong tién ty do 2,067 (1,235) 575 756 ROA 5.1 10.6 9.1 9.3
T/(G) vay dai han (1,190) 0 0 0 ROIC 12.1 19.1 173 174
T/(G) vay ngén han (1,156) 982 100 300 Cau tric tai chinh
NG phai tra khac (1) (1) 1 (1) Téng nd phai tra/Vén CSH 60.6 68.6 68.1 70.2
T/(G) vén CSH 2,961 (20) 0 0 Vay rong/Vén CSH 31.8 39.6 48.1 475
Cotdc datra (812) (398) (594) (634) TS thanh toan hién thgi 2.1 20 2.1 2.1
Trit: thay d6i vén CSH (1,296) 83 0 (0) TS kha nang tra i vay 4.0 10.6 11.2 115
Diéu chinh khac HDTC 1,301 (90) (95) (97) Chi sé hoat dong
Luu chuyén tién HD tai chinh (193) 556 (588) (432) Hé s6 vong quay tai san 2.0 1.7 1.8 1.8
Luu chuyén tién trong ky 178 361 (511) 183 Hé s6 vong quay phai thu 10.3 9.4 9.7 9.7
Tien dau ky 4438 625 986 476 Hé s6 vong quay HTK 45 41 3.8 39
Tién cudi ky 625 986 476 659 Hé s6 vong quay phai tra 47.1 49.3 41.1 40.0

Ngudn: Bdo cdo cdng ty, Chiing khodn KB Viét Nam
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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 thj 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 Ngi)

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 Ngén hang Tai chinh - Nguyén Thj Thu Huyén
huyenntt@kbsec.com.vn

Phan tich Doanh nghiép (H8 Chi Minh)

Gidm déc Phan tich Khach hang Quéc té - Harrison Kim
harrison.kim@kbfg.com

Chuyén vién Phan tich Hang tiéu dung & Ban lé - Pao Phiic Phudng 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, Dong 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 Céng Tr(, 180-192 Nguyén Tr(, 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 Ton Blic Thang, Phudng B&én Nghé, Q1, H6 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 théng khuyén nghi dau tu cé phiéu
(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)

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

Hé théng khuyén nghij dau tu nganh

(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)
Tich cuc:

Vugt trdi hdn thi trudng

Tiéu cuc:
Kém han thj trudng

Trung lap:
Phu hgp thi trudng

Y kién trong bdo cdo ndy phan &nh dénh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén théng tin va dii liéu thu dudc tif cadc ngudn ma
KBSV cho la dang tin ciy. KBSV khdng tuyén bé rang théng tin va dit liéu 1a chinh
xac hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay cé thé thay déi
ma khdng cdn théng bao trudc. Khach hang nén ddc lap xem xét cac trudng hdp va
muc tiéu cy thé clia riéng minh va ty chiu trach nhiém vé céc quyét dinh dau tu cla
minh va chiing tdi sé khdng cé trach nhiém ddi véi cac khoan dau tu hodc két qua
ctia ching. Nhiing tai liéu nay la ban quyén cta KBSV va khdng dugc sao chép, phan
phéi lai hodc stfa d6i ma khdng cé sy déng y trudc bang van ban ctia KBSV. Nhén xét
va quan diém trong bao cdo nay cé tinh chat chung va chi nham muc dich tham
khao va khdng dugc phép sif dung cho bat ky muc dich nao khéac.


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

