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LNST ghi nhan 16 67 ti (-103% YoY) do
hiéu qua kinh doanh kém khi nganh
Thép gap khé khan trong 2H2022

Gia HRC tang vugt 1,000 USD/tan,
giup NKG c6 thé cai thién KQKD trong
1Q2023

Tinh trang khan hiém HRC & MYy va
Chau Au cé thé kéo dai téi hét 2Q2023
va doanh nghiép dang tim t&i cac nha
xuat khau thép tai Chau A

Thi trudng tiéu thu trong nudc can
thai gian dé héi phuc

Khuyén nghi NAM GIU véi NKG, gia
muc tiéu 18,000 VND/cé phiéu

Nguyén nhan tdi tU sy sut giam manh & nhu cau tiéu thu & thi trudng nudc ngoai
dudi tac dong cuia cac dot nang l&i suat khién (1) l3i suat cho vay mua nha tdng cao
va (2) doanh nghiép Bat dong san, Xay dung thu hep hoat dong kinh doanh. Tai thi
trugng trong nudc, trai phiéu doanh nghiép tac dong t&i ngudn vén hoat dong kinh
doanh ctia doanh nghiép Bat dong san khi ap luc dao han trai phiéu gia tang manh
vao cudi nam

Gia HRC tang trong nlia cudi 1Q2022 gilip NKG nang gia ban tén ma, ong thép,
chlng t6i udc tinh NKG ¢ thé ghi nhan 13i nhe trong 1Q2022 khi gia nguyén vt liéu
va thanh pham trong 4Q2022 d3 & mdic thap

Ngudn cung sat thép, tdn ma tai thi trudng My va Chau Au dang bi han ché do (1)
cac nha san xuat tai My chi dang duy tri cOng sudt ¢ mic 75% va (2) ngudn cung
HRC tUf Thé Nhi Ky dang bi ngat quéng, do dé trién vong gia tang doanh thu xuat
khau clia cic nha san xuit thép tai Chau A trong 2Q2023 dang dugc cai thién nhd
ngudn cung doi dao va kha nang canh tranh gia

Ching téi cho rang san lugng tiéu thu thép, tdn ma tai thi trudng ndi dia sé di ngang
s0 vGi 1Q2023 khi thi trudng Bat dong san chua c6 dau hiéu héi phuc

Ap dung 2 phudng phap dinh gia P/E va P/B, chiing tdi xac dinh gia tri hgp ly cla
NKG la 18,000 VND/c8 phié€u (tuong (ing véi mdc upside 13% so vdi gid 23/03/2023)

NAM GIJ owe

Gia muc tiéu 18,000 Dif liéu giao dich Bién dong gia c6 phiéu

Ti & ¢ phiéu free-float (%) 94% (%) M 3M 6M 12M
Tang/giam 13% GTGD TB 3 thang (ti VND/triéu USD) 174/220 Tuyét doi 67 290 -243  -60.7
Gié hién tai (23/03/2023) VND 15,900 S6 hitu nudc ngoai (%) 12.8 Tudng d6i 75 266 -112 -305
Gia muc tiéu thi trudng VND 14,200 H6 Minh Quang (%) 14.2
Vén héa (nghin ti VND/ti USD) 4.27/0.18 Unicoh Specialty Chemicals (%) 5.9
Du phéng KQKD & dinh gia

2021A 2022A 2023F 2024F NKG (LHS, nghin VND)

Doanh s6 thuan (ti VND) 28,173 23,071 15,856 19,792 Relative Performance (RHS, %)
L3i/16 tif HDKD (ti VND) 2,551 -46 112 560 o0 "
Lgi nhuén sau thué (ti VND) 2,225 -67 90 448 20 0
EPS (VND) 10,189 -253 340 1,702 0 -10
Tang trudng EPS (%) 5.3 -1.0 -2.3 4.0 20 :;g
P/E (x) 32 16.4 8.8 74 10 40
P/B (x) 1.3 1.4 1.0 0.9 0 ; ; ; ; ; 50
ROE (%) 50% 1% 2% 8% &0” @ﬂ” y@” %QQW” %0&” @@“’ @ﬁ
Ti 1& ¢6 tlic tien mat 10% 0% 0% 0% B R P A >

Nguon: Bloomberg, KBSV téng hgp



Doanh thu 4Q2022 dat 4,300 ti VND
(-51% YoY), NKG ghi nhan 16 356 ti
VND (-179% YoY) LNST trong ky

KB SECURITIES VIETNAM

Cap nhat Két qua Kinh doanh

Hiéu qua kinh doanh clia NKG trong 4Q2022 dugc cai thién so vdi quy trudc doé
nhg (1) bién 13i gdp tang nhe 0.13% va (2) chi phi ban hang va quan ly doanh
nghiép giam 72 ti VND (bién SG&A giam 1.5% QoQ). Nhg d6, mdc du doanh thu
thudn trong 4Q022 suy giam so v&i 3Q2022, LNST clia NKG dudc cai thién nhg
viéc t6i uu hang ton kho va cac chi phivan hanh doanh nghiép.

San lugng tiéu thu t6n ma trong 4Q2022 dat 139,200 tan (+6% QoQ), trong khi
dé san lugng tiéu thu éng thép di ngang. Suc tiéu thu tai thi trudng ndi dia suy
giam khi cac doanh nghiép Bat dong san gap khoé khan vé nguén vén dudi tac
ddng cta cac nghia vu tra ng trai phi€u dén han. Trong khi d6, tai cac thi trudng
nudc ngoai nhu My, Chau Au, cdc dgt nang i suat tif dau ndm da tac dong truc
tiép tdi thi trudng Bat dong san khi (1) [di suat cho vay mua nha tang manh va
(2) cac doanh nghiép Bat dong san gap khé khi chi phi vay dé trién khai dy an
tang cao. Cu thé, sé lugng gidy phép xay mdi tai My trong 4Q2022 ghi nhan & muc
4,193 gidy phép (-4% QoQ).

Do d6, mdc du gid HRC giam 8% trong 4Q2022, gia ban ton ma va éng thép cla
NKG ciing bi diéu chinh tudng (ing nham canh tranh trén thi trudng, ciing la dé

day nhanh vong quay hang tén kho nham t8i uu gia vén hang ban.

Biéu d6 1. Doanh thu, LNST va bién (i gdp cia NKG
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Liiy ké 2022, NKG ghi nh3n doanh
thu 23,071 ti doanh thu (-18% YoY)

vdi khoan 16 67 ti VND (-103% YoY)

Bang 2. Doanh thu, bién l3i gdp clia NKG

KB SECURITIES VIETNAM

Két qua kinh doanh cia NKG bi anh hudng manh mé trong 2H2022. Cu thé,
doanh thu va LNST trong 2H2022 dat 8,724 ti VND va -775 ti VND, giam [an lugt
39% va 209% so véi nlia dau ndm 2022. Lily ké ca nam, san lugng tiéu thu ton
ma va ong thép ca nam dat lan lugt 706,673 tan (-24% YoY) va 168,558 tan (+9%),
trong do, 60% san lugng tiéu thu tap trung trong 1H2022.

Bang 3. San lugng tiéu thu tdn ma, ng thép cia NKG
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NKG chl ddng t6i uu hang tén kho
trong 4Q2022 nham téi uu gia vén
hang ban, han ché gia von cao

Bang 4. Thay déi vén luu dong ctia NKG

Ngudn: NKG, KBSV téng hgp

Giad HRC (thép cudn can ndéng) c6 xu hudng giam tU 2Q2022 cho tdi cudi nam,
khién cho gia ban ton ma va 6ng thép suy giam. Tuy nhién, hang ton kho ctia cac
doanh nghiép thép déu dat gia tri cao nhat tU trudc tGi nay trong giai doan
2Q2022 va 3Q2022, dan tdi tinh trang tdn kho thanh pham & gid cao trong khi d6
gia ban lién tuc giam khi phai canh tranh dau ra trong béi canh thi trudng Bat
dong san dong bang.

Nguyén gia hang ton kho clia NKG dat gia tri 8,838 ti VND trong 3Q2022 (+7% so
v3i 2Q2022 va ciing la gia tri cao nhat tU trudc téi nay), trong dé thanh pham cé
gia tri gan 4,000 ti VND, tong gia tri nguyén vat liéu dat 4,834 ti VND. Sang
4Q2022, gia tri thanh pham con 3,464 ti VND (-13% QoQ), trong khi dé gia tri
nguyén vat liéu con 3,540 ti VND (-27% QoQ).

Nh& han ché mua mdi nguyén vat liéu, dong tién Hoat ddng Kinh doanh clia NKG
trong 4Q2022 tang thém 780 ti VND trong béi canh khé khan ctia nganh Thép néi

chung.

Bang 5. Gia tri hang ton kho cia NKG
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Gia HRC tang vot trong nua cudi
1Q2023, du bdo c6 thé tiép tuc tang
trong 2Q2023

KB SECURITIES VIETNAM

Ludn diém dau tu

Tai My, gia thép HRC tdng vot lén trén méc 1,000 USD/tan trong T2/2023 va
T3/2023 khi nhu cau tiéu thu tang va kéo dai trong 1Q2023, trong khi d6 nguon
cung khong dudc dam bao. Nguyén nhan la do (1) cac nha san xudat tai My duy
tri cdng suat  mic 75% hodc thap hon xuyén suét thai gian qua, cling véi dé (2)
la trif lugng hang tén kho & muc thap va (3) nhap khau sat thép lién tuc giam
trong 9 thang qua. Tai Chau Au, su gidn doan trong san xuat HRC tai Thé Nhi Ky
cling khién cho cac qudc gia EU d&i hudng tim ki€m ngudn cung tu cac thi trudng
Chéau A trong giai doan vifa qua.

Chding tdi cho rang gia HRC sé tiép tuc dudc gill 8 mc cao trong 2Q2023 do (1)
tinh trang khan hiém nguén cung sé tiép tuc dién ra tai My khi cac nha san xuat
da kin ddn hang cho téi hét T5/2023, (2) viéc khoi phuc hoat dong san xuat tai
Thé NhiKy s& can thdi gian, do dé thi trudng Chau Au sé ti€p tuc thi€u hut ngudn
cung cho tGi hét 2Q2023.

Sau d6, ching t6i udc tinh gia HRC sé giam trong nifa cudi clia ndm 2023 trong
kich ban cg s8, khi ngudn cung tai M§ cling nhu Chau Au dudc 6n dinh nh& nang

cong suat san xuat thép tai cac nha may nai dia.

Biéu d6 6. Dién bién gia HRC tai Trung Qudc va Viét Nam
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Ngudn: Bloomberg, KBSV téng hgp
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Ky vong vao su cai thién & san lugng D{i liéu vé sé lugng gidy phép xdy dung mdi tai My dat 1,450,000 trong T2/2023

tiéu thu tai thi trudng My va chinh thiic chdm dut 5 thang giam lién tiép. Bén canh do, trong boi canh i
suat cho vay mua nha cé sy suy giam tu T10/2022 t8i nay, s6 lugng ho sc cho vay
mua nha d3 quay trd lai tdng lan dau tién trong T2/2023 (dat 3% MoM).

M3c du nhiing rui ro lién quan t&i SVB va Signature Bank van con hién hiiu,
ching t6i danh gia day la su gian doan tam thai trong thanh khoan hé thong
ngan hang tai My, va trong kich ban cg s, ching téi ky vong 16 trinh diéu chinh
[&i suat clia FED s& khong bi anh hudng va su héi phuc cda linh vuc Bat dong san
s& rd rang han trong 2Q2023. Qua dd, san lugng tiéu thu sat thép tai My cling s&
dugc cai thién, xuat khau thép cling sé& khdi séc han.

Bang 7. S6 lugng gidy phép xay dung dugc duyét tai My Bang 8. Tinh hinh vay mua nha tai My
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Ngudn: Bloomberg, KBSV téng hgp Ngudn: Bloomberg, KBSV téng hgp

San lugng tiéu thu tai thi truéng Viét Trong kich ban cg s&, chiing t6i ky vong thi truGng B4t dong san sé cé hoi phuc

Nam du phdng héi phuc tif 3Q2023 bat dau tir 3Q2023, khi dé nhu cau tiéu thu thép tai thi trudng ndi dia s& dugc cai
thién rd rang han. Ly ké 2022, doanh thu ndi dia dat 9,524 ti, chiém 41% cg cau
doanh thu ctia NKG (tdng 9% so vdi ndm 2021) khi doanh thu xuat khau bi anh
hudng bdi nhu cau tiéu thu tai thi trudng nudc ngoai suy giam.

Ching t6i cho rang kim ngach xuat khau sé la dong luc chinh tao ra doanh thu
cho NKG trong 1H2023, trudc khi thi trudng ti€éu thu ndi dia héi phuc trong nifa
cudi ndm. Udc tinh doanh thu xudt khau s& chiém 65% téng doanh thu 2023,
tudng dudng v3i gia tri 10,514 ti VND (22% YoY).

Bang 9. San lugng tiéu thu tdn ma ciia NKG Bang 10. San lugng tiéu thu éng thép ciia NKG
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Lui thgi gian trién khai du an Nam
Kim Phu My sang 2024 va du kién
hoan thanh trong 2026

KB SECURITIES VIETNAM

Théng tin cung cap tU dai dién doanh nghiép, NKG sé& Ui thdi gian trién khai dy
an Nam Kim Phu M§ trong nam 2023 do nhiing lo ngai lién quan t&i san lugng
tiéu thu thap. Chlng t6i cho rang quyét dinh nay phl hgp vdi béi canh hién tai
cta nganh Thép ndi chung va du an sé dugc trién khai trong 2023 - 2027.

D&i v8i du an Nam Kim Phi MY, trong kich ban cd sd, chlding t6i udc tinh dy an sé
dudc trién khai v3i ti 1€ vén chil - ng vay la 50-50. Cu thé, NKG da chd dong tang
vén thdng qua hinh thic tra cé tdc bang c8 phiéu theo ti [€ 100:20 trong 2022,
qua d6 bd sung thém 449 ti vao vén gbp, cling véi d6 la [di chua phan phdi 8 mic
cao (1,686 ti trong 2022).

Biéu d6 21. Céng suat tdn ma du kién cia NKG trong giai doan 2023 - 2027
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Ngudn: KBSV udc tinh
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Pinh gia

Khuyén nghi NAM GIU ¢6 phiéu NKG Ap dung 2 phudng phép P/E va P/B vdi ti |& 50-50, P/E va P/B muc tiéu an ludt 13

véi dinh gia hgp ly 6 mdc 18,000 6x va 1.1x, ching t6i xac dinh gia tri hgp ly ciia NKG dat 18,000 VND/c6 phiéu,
VND/cd phiéu tuong Ung v8i mic upside 13% so vdi gia dong clta ngay 23/03/2023.

Biéu d6 11. Pinh gia P/E cla NKG

P/E Multiple Average (2 Years) STD (+1) STD (-1)
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Ngudn: Bloomberg, KBSV téng hgp

Biéu db 12. Dinh gia P/B clia NKG

P/B Multiple Average (2 Years) STD (+1) STD (-1)
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PHU LUC
Bao cao Két qua HDKD Bang can ddi ké todn
(Ty VND) (Ty VND)
(Béo cdo chuan) 2021 2022 2023F 2024F (Béo céo chuan) 2021 2022 2023F 2024F
Doanh s6 thuan 28,173 23,071 15,856 19,792 TONG CONG TAI SAN 15,398 21,604 20,485 23,042
Gid vén hang ban 23,904 21,529 -14,953 -18,202 TAI SAN NGAN HAN 12,216 7,017 5,504 6,742
4270 1,542 903 1,590 Tién va tudng dudng tien 751 1,005 3,028 3,545
a 199 303 0 0 Gié tri thuan dau tu ngén han 448 252 252 252
Chi phi tai chinh -397 -503 -236 -234 Cac khoan phai thu 1,902 1,517 703 2,266
Trong dé: Chi phi l&i vay -244 -262 -236 -234 Hang ton kho, rong 8,281 7,061 4,441 6,266
L3i/(18) tif cdng ty lién doanh (tif ndm 2015) 0 0 0 0 TAI SAN DAI HAN 3,182 3,046 2,966 4,621
Chi phi bén hang -1,398 -1,202 -416 -520 Phai thu dai han 0 2 2 2
Chi phi quan ly doanh nghiép -123 -186 -139 -173 Tai san ¢é dinh 2,111 2,588 2,509 4,164
L5i/(18) tif hoat déng kinh doanh 2,551 -46 112 663 Tai san dg dang dai han 176 220 220 220
Thu nhép khac 1 1 0 0 Dau tu dai han 8 8 8 8
Chi phi khac 0 -1 0 0 Ldi thé thuong mai 0 0 0 0
Thu nhép khac, rong 11 0 0 0 NG PHAI TRA 9,675 8,144 6,564 11,593
L&i/(16) tit cdng ty lién doanh 0 0 0 0 Ng ngén han 9,598 8,109 5,786 10,823
L4i/(18) rong trudc thué 2,562 -46 112 663 Phai tra ngudi ban 4,879 2,544 2,839 5,170
Chi phi thué thu nhap doanh nghiép -337 221 -22 -133 Vay ngén han 3,773 5111 2,767 5,042
L&i/(16) thuan sau thué 2,225 -67 90 531 Phai trd ngan han khac 946 453 181 611
NG dai han i 35 778 770
Chi s6 hoat déng Phai tra nha cung cép dai han 0 0 0 0
2021 2022 2023F 2024F Phai tra dai han khéc 46 3 746 738
Ty suét lgi nhuan gop 15.2% 6.7% 5.7% 8.0% Vay dai han 30 32 32 32
Ty suat EBITDA 11.3% 2.6% 3.7% 6.6% VON CHU SB HUU 5,723 5378 5,467 5,998
Ty suat EBIT 9.9% 0.9% 2.2% 4.5% Vén gép 2,184 2,633 2,633 2,633
Ty sudt i nhuan trudc thué 9.1% -0.2% 0.7% 3.4% Thing du vén c6 phan 786 786 786 786
Ty sudt l&i hoat déng KD 9.1% -0.2% 0.7% 3.4% Quy khac a7 273 273 273
Ty suat Igi nhuan thuin 7.9% -0.3% 0.6% 27% L3i chwa phan phéi 2,636 1,686 1,776 2,306
Bao cdo luu chuyén tién té Chi s chinh
(Ty VND) 2021 2022 2023F 2024F (x, %, VND) 2021 2022 2023F 2024F
Lai truc thué 2,562 -46 112 663 Chi s6 dinh gia
Khau hao TSCD 379 317 238 410 P/E 32 -48.3 46.7 79
L4i/(18) tif hoat ddng dau tu -15 -28 0 0 P/E pha lodng 32 -483 46.7 79
Chi phi (&i vay 244 262 236 234 P/B 13 0.6 0.8 0.7
L3i/(18) trudc nhiing thay déi vén luu dong 3,185 594 586 1,308 P/S 03 0.1 03 02
(Téng)/giam cac khoan phai thu -1,225 547 814 -1,562 P/Tangible Book 25 12 17 1.0
(T&ng)/gidm hang ton kho -6,331 1,350 2,620 -1,825 P/Cash Flow 60.6 482 79 30.7
Tang/(gidm) céc khoan phai tra 4,112 -2,744 294 2,331 Gia tri doanh nghiép/EBITDA 22 54 71 32
( Téng)/giam chi phi tra trudc 18 22 0 0 Gia tri doanh nghiép/EBIT 25 149 12.0 47
Ching khoan kinh doanh, chi phi [&i vay, thué va khac 0 0 0 1
Luu chuyén tién té rong tif cac hoat déng san xuét kinh doanh -308 -827 3,784 314 Hiéu qua quan ly
Tién mua tai san ¢6 dinh va cac tai san dai han khac -145 -210 -159 -2,065 ROE% 50% -1% 2% 9%
Tién thu dugc tif thanh Ly tai san c6 dinh 0 13 0 0 ROA% 19% 0% 1% 2%
Tién cho vay hodc mua céng cu ng -136 -87 0 0 ROIC% 28% -1% 1% 5%
Tién thu tif cho vay hodc thu tif phat hanh cong cu ng 87 295 0 0 Cau trdc tai chinh
Dau tu vao cac doanh nghiép khac 138 0 0 0 Ty sudt thanh ton tien mét 01 0.1 05 03
Tién thu tif viéc ban cac khoan dau tu vao cac doanh ngl 0 0 0 0 Ty sudt thanh todn nhanh 03 03 0.7 0.6
C6 tlfc va tién 1&i nhan dudc 23 23 0 0 Ty sudt thanh toan hién thi 13 10 1.0 0.6
Luu chuyén tién té rong tif hoat dong dau tu -309 33 -159 -2,065 Vén vay dai han/Vén CSH 0.0 0.0 0.0 0.0
Tién thu tif phat hanh ¢8 phiéu va vén gop 334 10 0 0 Vén vay dai han/Téng Tai san 0.0 0.0 0.0 0.0
Chi tré cho viéc mua lai, tra lai c6 phiéu 0 0 0 0 Vén vay ngén han/Vén CSH 0.7 10 05 0.8
Tién thu dudc céc khoan di vay 21,071 19,311 17,709 19,977 V&n vay ngdn han/Téng Tai san 0.0 0.0 0.0 0.0
Tién tra cac khoan di vay -20,208 -18,041 -19,311 -17,709 Cdng ng ngén han/Vén CSH 0.9 0.5 05 0.9
Tién thanh toan vén géc di thué tai chinh -47 -9 0 1 Céng ng ngan han/Téng Tai san 0.3 0.1 0.1 0.2
CG6 tifc da tra 0 =222 0 0 Téng cbng ng/Vén CSH 0.9 05 05 0.9
Tién (&i d3 nhan 0 0 0 1 Téng cdng ng/Téng Tai san 0.3 0.1 0.1 0.2
Luu chuyén tién té tif hoat dong tai chinh 1,150 1,048 -1,602 2,268 Chi s6 hoat déng.
Luu chuyén tién thuan trong ky 533 254 2,023 517 Hé s6 quay vong phai thu khach hang 169 135 143 133
Tién va tudng duong tien dau ky 219 751 1,005 3,028 Hé s3 quay vong HTK 45 28 26 34
Tién va tuong dudng tién cudi ky 751 1,005 3,028 3,545 Hé s6 quay vong phai tra nha cung cap 72 4.0 56 4.5

Ngudn: KBSV udc tinh
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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 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 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 déng 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 dudc 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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