COMPANY REPORT -
KB Securities

VIETNAM

29/12/2023

CTCP Thép Nam Kim (NKG)
Ky vong l3i gop cai thién trong 4Q2023

Chuyén vién phan tich Nguyén Dudng Nguyén

nguyenndl@kbsec.com.vn

Doanh thu 3Q2023 giam 4% YoY,
LNST dat 24 ti VND (so vGi -419 ti VND
trong cuing ky)

Ky vong bién l3i gdp cai thién trong
4Q2023

San lugng 4Q2023 suy giam nhe sau
giai doan cac nudc EU day manh nhip
khau thép gia ré

Xuat kh3u tén ma la déng luc ting

trudng cho NKG trong 1Q2024

Khuyén nghi NAM GIU véi NKG, gia
muc tiéu 25,300 VND/cé phiéu

Doanh thu 3Q2023 giam do gia thép giam trung binh 16% YoY, tuy nhién LNST ghi
nhan & muc duong trong khi cung ky 6 419 ti VND do hang ton kho gia cao, gid ban
giam trong giai doan cuéi nam 2022

Chung t6i cho rang bién di gdp s& cai thién trong 4Q2023 nhd (1) NKG gia tdng hang
ton kho gid ré tu 3Q2023 va (2) gia ton ma cb xu hudng tang trong 4Q2023 tai thi
trugng ndi dia lan qudc té

Udc tinh T10-T11/2023, san lugng tdn ma xuat khau gidm trung binh 25% QoQ, sau
khi cac nudc EU ddy manh nhap khau tén ma gid ré tif Trung Quéc va cac nudc Chéu
A khéc ti gitta ndm 2023

Ching toi ky vong KQKD clia NKG sé& dudc duy tri nhg dong luc chinh ti kénh xuat
khau vdi (1) gia ban canh tranh va (2) cac nha san xuat ndi dia ti€p tuc giii cong suat
san xuat 8 mic thap dé duy tri bién Igi nhuén

Chingtdi khuyén nghi NAM GI U v8i NKG, véi gid muc tiéu 25,300 VND/cd phiéu, miic
lgi nhudn ky vong 3% sau khi gia c6 phiéu d3 c6 da tang t6t trong 4Q2023 nh phan
anh ky vong vé viéc tang gia thép

NAM GI aw

Dii liéu giao dich Bién ddng gia cd phiéu

Gia muc tiéu VND 25,400 bt ek i .

. Ti |é c6 phiéu ty do chuyén nhugng (%) 75% (%) M 3M 6M 12M
Tang/giam 3% GTGD TB 3 thang (ti VND/triéu USD) 226.7/9.3 Tuyét déi 2 18 35 20
Gid hién tai (29/12/2023) VND 24,650 S& hitu nudc ngoai (%) 16.12% Tuong déi 0 9 19 22
Gid muc tiéu dong thuédn VND 24,600 C6 déng 18n (H6 Minh Quang) 14.20%

Vén héa (nghin ti VND/ti USD) 0.64/0.26
Du phéng KQKD & dinh gia
NKG (LHS, nghin VND)
FY-end 2021A 2022A 2023F 2024F N )
Doanh 6 thuan (ty VND) 28,173 23,071 18,531 18,974 Thay d6i soveiVN-Index (RHS, 96)
L3i/16 tif HDKD (ty VND) 2,551 -46 271 349
Lgi nhuén cta CD cong ty me (ty VND) 2,225 -67 205 297
EPS (VND) 10,189 -253 779 1,128
Tang trudng EPS (%) 528% -102% -407% 45%
P/E (x) 35 -71.0 315 21.8
P/B (x) 1.4 0.9 1.3 1.2
ROE (%) 50% -1% 4% 5%

Ti suat cd tiic (%)

0.0%

8.4%

0.0%

0.0%

Nguon: Bloomberg, KBSV

Nguon: Bloomberg, KBSV
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C3p nhat KQKD

Bang 1: San lugng tiéu thu thép 3Q2023 so vdi cac giai doan trudc dé

3Q2022 3Q2023 +/-%YoY 972022

San lugng tiéu thy 3Q2023 dugc thic day nhd kénh

Ton ma 131,121 178,741 36% 567,473 536,078 -6% . . L mn il
xuat khau, ddc biét tai thi trudng EU
L Tiéu thu thép dng suy giam khi nhu cau xay dung
Thép 6ng 43,791 29,205 -33% 125,041 102,099 -18% e e e
chiu tadc dong ciia nhém Bat dong san Dan dung
Tong 174,912 207,946 19% 692,514 638,177 -8%

Bang 2: Gia ban thanh pham va gia nguyén liéu dau vao trung binh giai doan 2Q2023 va trudc dé

3Q2022 3Q2023 +/-%YoY 2Q2023 +/-%QoQ Chii thich
HRC 669 579 -13% 639 -9%
Tén ma 1,079 896 -17% 980 9%
Thép éng 883 738 -16% 798 -8%

Bang 3: Cap nhat KQKD

(ty VND) 3Q2022 3Q2023  +/-%YoY 972022 972023  +/-%YoY Chu thich
Doanh thu 4,424 4262 a5 18,171 14,137 25% D,oanh thu %iém 4% YoY do gjé théP giam hon 15% YoY du
san lugng tang 19% so vai cung ky
Gid vén hang ban -4,583 -4,057 -11%  -17,080  -13,298 22%
Bién ldi gbp -4% 5% 8% 9% 6% -3%
Thu nhép tai chinh 74 79 6% 256 187 -27%
Chi phi tai chinh -122 -84 -31% -402 -338 -16%
Chi phi l3i vay €0 60 10 179 233 30% Chi pfji léi vay tang 30% trong 9T2023 do nén lai sut cui
2022 ¢ mufc cao
L&i/(16) tir cong ty LD 0 0 0 0
Chi phi SG&A -269 -170 -37% -1,191 -541 -55%  Cat giam chi phivan chuyén gidp t6i uu SG&A
Bién SG&A 6% 4% -2% 6% 4% -3%
L3i/(18) tit HDKD -476 30 354 147 -58%
Thu nhép khac, rong 0 0 0 0
LNTT -476 30 354 147 -59%
Bién LNTT -11% 1% 11% 2% 1% -1%
Chi phi thué 57 -6 -111% -65 -47 -27%
Lgi nhuén sau thué -419 24 290 100 -66%
Bién LNST -9% 1% 10% 2% 1% -1%
Lgi nhudn CP cng ty me -419 24 290 100 -66%
Bién LNCD cdng ty me -9% 1% 10% 2% 1% -1%
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Ky vong gia tdn ma tang trong
4Q2023 gilp cai thién bién [3i gdp

Biéu d6 4. Hang ton kho ctia NKG (ti VND)

KB SECURITIES VIETNAM

Chung t6i ky vong bién [3i gbp clia NKG sé& dudc cai thién trong 4Q2023 nhd (1)
hang ton kho gia ré gia tang trong 3Q2023 (Biéu do 04) va (2) gia tdn ma, thép
ongtangtrung binh 2% QoQ (Biéu d6 05) do thi€u hut tén ma tai My sau khi UAW
két thic dinh cong va ky vong nganh Bat dong san tai Trung Qudc héi phuc kich

thich nhu cau thép trong 4Q2023.

Biéu do 5. Dién bién gid 4Q2023 so v&i 3Q2023 va 4Q2022 (%)

m— Hang mua dang di dudng mmmmmm Nguyén liéu, vat liéu

Congcu,dungcu

s Thanh pham
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Nguon: NKG, FiinPro, KBSV udc tinh

Xuat khau tén ma 4Q2023 giam nhe
sau giai doan du cung gia ré

Biéu d6 6. San lugng tiéu thu thép cua NKG (tan)
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Nguén: Bloomberg, KBSV udc tinh

San lugng xuat khau tén ma 3Q2023 giam 19% QoQ nhung tang 53% YoY, xu
hudng suy giam tdi tu ton ma gid ré ti Trung Quéc bao hoa tai cac thi trudng EU,
M§ trong giai doan gilia nam 2023. Théng ké tU FiinPro cho thay san lugng tiéu
thu tir kénh xuat khdu trong T10-T11/2023 giam trung binh 25% QoQ, tuy nhién,

van duy tri dugc muic tang 23% Yoy.

Bi€u d6 7. Xuat khau tén ma xu hudng giam trong 4Q2023
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Ngudn: NKG, FiinPro, KBSV udc tinh
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Ngudn: NKG, FiinPro, KBSV téng hgp

b KB Securities | VIETNAM



Xuat khau hudng lgi nh& chénh léch

gia

Biéu db 6. Gia xuat khau tdn ma clia NKG

KB SECURITIES VIETNAM

Chiing tdi cho rang kénh xuat khau van sé tao dong luc tang trudng cho NKG
trong thdi gian tdi nhg (1) xu gia tén ma da ¢ dau hiéu 6n dinh trong 2023 va
dudc ky vong sé quay trd lai xu hudng tang trong 2024 khi thi trudng hoi phuc
(Biéu d6 06). Bén canh d6, (2) nhu cau nhap khau tir khu vuc EU van dugc duy tri
trong 1Q2024 nhgd mdc gia canh tranh (dif liéu tu Bloomberg cho thay gia HRC
tai Viét Nam dang thap hdn gia ndi dia tai EU xap xi 18-20% trong 4Q2023). M6t
s6 nha san xuét tai EU cho biét ho tiép tuc phai duy tri & cong suat hoat dong tai
cac nha mady & mdc thap dé duy tri bién |gi nhudn va dong tién hoat dong.

Bén canh d6, chlng téi cho rang gia tén ma cling s& dudc cai thién trong 2024
khi Chinh pht Trung Quéc cé ké hoach kich thich kinh té trong 2024, trong do,
nhu cau tiéu thu ctia nganh thép s& dudc diéu hudng sang linh vuc 6 t6 (nguyén
liéu thép dau vao chinh la tdn ma) gilp gia tang nhu cau va cai thién gia. Ching
téi ky vong su dich chuyén nay s& c6 tac déng tich cuc lén gia thép va kénh xuat
khau clia NKG trong 2024.

Biéu d6 7. Chénh léch gia so véi cac thi trudng (%)
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Ngudn: NKG, FiinPro, KBSV udc tinh

NKG lén ké hoach khéi dong lai du
an nha may Nam Kim Pha My tu

Ngudn: NKG, FiinPro, KBSV téng hgp

NKG du kién khgi dong lai nha may Nam Kim Phd My (c6ng suat 1.2 triéu
tan/ndm, vén dau tu 4,500 ti VND) trong 2024. Trong kich ban cd sd, ching toi ky

2024 vong nha may sé di vao van hanh giai doan 1 trong 2025 vd&i cong suat 400,000
tan/ndm va s& dat cong suat 100% trong 2028, gilp doanh thu va LNST tang
trung binh 15-16% trong giai doan 2026-2028.
Biéu d6 8. Céng suat ctia NKG khi Nam Kim Phi My di vao van hanh
(tn/ndm) WTonma WThépong
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Ngudn: NKG, KBSV udc tinh
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Du phong KQKD

Bang 9. Bang cap nhat gia dinh

Gia dinh mdi Gia dinh cii Thay dai
2024 2024 2024

Tiéu thu

Ton ma Tan 711,078 725,000 834,000 551,250 573,750 828,750 29.0% 26.4% 0.6%

Thép éng Tan 129,599 122,500 145,000 140,000 145,000 155,000 -1.4% -15.5% -6.5%

Téng Tan 840,677 847,500 979,000 691,250 718,750 983,750 21.6% 17.9% -0.5%
Gid nguyén liéu dau vao

HRC USD/tan 605 625 665 630 525 540 -3.9% 19.0% 23.1%
Gid ban

T6n ma USD/tan 929 964 1,010 949 839 826 -2.1% 14.9% 22.4%

Thép 6ng UsD/tan 778 750 771 886 789 773 -12.3% -5.0% -0.3%

Ngudn: KBSV udc tinh

Bang 10: Dy phéng KQKD 2023 - 2024

(ty VND) 2023F +/-%YoY 2024F +/-%YoY Chi thich

Doanh thu cai thién nhg (1) san lugng hdi phuc va (2) gia thép

Doanh thu 23,071 18,531 -20% 18,974 2% ting
Gid vén hang ban -21,529 -17,331 -19% -17,608 2%
L5 gop 1,542 1,200 22% 1,366 14% ?aélr:illéu: ttf:fgt;u(;c’;:g tdi tif ky vong gia thép tang khinhu cau
Bién I&i g6p % 6% 0% % 1%
L&i tign gifi 303 82 -13% 92 11%
Chi ph 5 vay 262 207 13% 254 15% :z):;r;g();? phi l&i vay giam nhg nén (&i suat duy tri 8 mdc thap
L&i/(16) ty gia -241 -118 -51% 0 -100%
L&i/(16) tlf cong ty LD 0 0 0
Chi phi SG&A -1,388 -721 -48% -854 18%
Bién SG&A 6% 4% -2% 5% 1%
L3i/(16) tif HDKD -46 271 349 29%
Thu nhap khac, rong 0 0 178% 0
LNTT -46 271 349 29%
Bién LNTT 0% 1% 2% 2% 0%
Chi phi thué -21 -66 219% -52 -20%
Lgi nhuén sau thué -67 205 297 45%
Bién LNST 0% 1% 1% 2% 0%
Lgi nhudn CD céng ty me -67 205 297 45%
Bién LNCD céng ty me 0% 1% 1% 2% 0%

5 b KB Securities | VIETNAM



KB SECURITIES VIETNAM

Khuyén nghi NAM GIU véi c8 phiéu Chung t6i ap dung phudng phap P/E va EV/EBITDA muc tiéu (lan lugt [a 18x va

NKG, gia muc tiéu 25,400 VND/cS 11x) nham xac dinh gid tri hdp ly ctia NKG trong khung thgi gian 1 ndm, ching

phiéu t6i xac dinh gia tri hdp ly ciia NKG la 25,400 VND/c6 phiéu, tudng Ung véi mc Igi
nhudn ky vong la 3% so vdi gia dong clfa ngay 29/12/2023.

Bang 11. Bang tdng hgp dinh gia

Phudng phap

P/E

EPS @ 2024 VND 1,128
P/E muc tiéu 2024 X 18
Gid muc tiéu VND/c6 phiéu 20,309
EV/EBITDA

EBITDA VND 734
EV/EBITDA muc tiéu 2024 X 11
Gid muc tiéu VND/c6 phiéu 30,666
P/E VND/c6 phiéu 50% 10,154
EV/EBITDA VND/c8 phiéu 50% 15,333
Gia muc tiéu VND/c6 phiéu 25,400

Ngudn: KBSV uéc tinh

o kL R R o kL R R
Biéu d6 12. Dién bién lich st P/E ciia NKG Biéu do6 13. Dién bién lich si P/B ctia NKG
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Ngudn: FiinPro, KBSV téng hgp Ngudn: FiinPro, KBSV téng hgp
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PHU LUC
BiocdoKét qua HBKD Bang cin déi ké todn
[Ty ¥NB) [Ty VNB)
(Bao cdo chudn) 2021 2022 2023F 2024F (B3ociochusn) 2021 2022 2023F 2024F
Doanhsé thuin 28173 23071 18531 18974 TONG CONG TAI SAN 15338 13522 12,022 13508
Gid v&n hang bin 23504 21,529 17331 -17,608 TAI SAN NGAN HAN 12216 10476 9219 10605
Liigép 4270 1,542 1200 1,366 Tign v tudng dudng tign 751 1005 529 1314
Li tign gifi 15 303 208 92 Gid tri thulin d3u tufngdn han a48 252 269 263
Chi philgivay 244 -262 297 -254 Céc khodn phai thu 1302 1517 2004 2,360
L/ (18) t gid E 241 118 0 Hing thn kho, rng 8281 7061 5777 5962
L&i/ (18] tir céng ty lién doanh [tif ndm 2015) [] [] [] [] TAI SAN DAI HAN 3,182 3046 2803 2904
Chi phibén hing 1398 -1,202 505 -598 Phaithu d3i han ° 2 2 2
Chi phi quin |y doanh nghiép 123 -186 216 -256 Taisincé dinh 2mm 2588 2310 2218
L3/ (18] tif hoat déng kinh doanh 2551 46 21 348 Tai san dd dang dai han 176 20 204 336
Thunhip khic 1 1 [ 0 Biiu tfdihan ] 8 3 3
Chi phi khic [ -1 [ ] Lol the thudng mai ] [ ] [
Thunhdp khic, rang 11 [ [ [ N PHAI TRA 675 8144 6588 7813
L3/ (1] tif céng ty lin doarh [ ] [ ] Ngngdn han 9598 8109 6571 7581
L/ (1) rong trudc thug 2562 46 21 349 Phaitrd nguéi ban 4,879 2544 1,788 2,261
Chi phi thug thu nhip doanh nghiép EEH 21 £6 52 Vay ngin han 1m 5111 4,434 A48
L1/ (1) thuisin sau thué 2225 67 205 297 Phaitrd ngdn han khdc 246 453 288 4L
Ldiiched déng thidusé [ o [ o Nddiihan b 35 17 332
L/ (16} thuin sau thué 2208 £7 205 297 Phaitri nha cung cip daihan [ [ [ [
Vay dii han a6 3 3 318
Chi s& hoat déng Phaitri dii han khic kW 32 14 14
() 2021 2022 2023F 2024F wONCHU ST HOU 5,723 5378 5434 5597
Ty sust g nhuin gp 152% 618 655 72% \ién gép 2,184 2£33 2633 2633
Ty sust EBITDA 103% 25% A% 39% Thing duvén cd phin 786 786 786 86
Ty sust EBIT 8%% 048% 21% La% Qui khic ur 273 FYE] 213
Ty sust Igi nhugin tridc thué 1% 02% 15% 18% L3i chuia phén phi 2636 1686 1743 1305
Ty sust 13 hoat déing KD 1% -02% 15% 18% Vién ngansich nha muc va qui khic o [ o [
Ty sust Igi nhuin thuin T9% 03% L1% L6% Lef ich €8 déing khéng kigm sodt 0 [ 0 [
Biocdoluu chuyén tien t& Chi s chinh
[T VNB) 2091 0 s023F S034F (x, %, YND) 2021 2022 2023F 204F
Lii trufdc thug 2562 46 21 348 Chisd dinh gid
Khiu hao TSCH EYE] arr 375 388 RIE 15 0 316 218
L31/(18] tirhoat déng d5u b -15 28 [ ] P/E pha lodng 35 T 316 218
Chi phi l5ivay 244 262 297 254 /B 14 09 13 12
L/ (18] truc nhilng thay d8i vén luu déng 3614 436 W43 988 P/S 00 [ 00 (1]
[Tang)/ gidm céc khodn phdi thu 1225 547 488 -356 P{Tangible Book 31 21 32 33
(Tang)/ gidm hing ton kho £331 1350 1,285 -186 P/Cash Flow 253 57 147 a1
Tang/(gim] cic khodn phai trd 4112 2,744 156 4T3 Gid tri doanh nghiép/ EBITDA EN 155 137 140
( Téng)/gidm chi phitrd trudc 18 22 [ 0 Gid tri doanh nghigp/ EBIT 43 455 195 161
Chiing khodn kinh doanh, chi phi 13i vay, thué va khic 436 -395 -542 -123
Luu churyEn ign t& rng tif céc hoat déng sin xudt kinh doanh -308 827 a4z 796 Hiu qué quan Iy
Tign mua taisin ¢ dinhva cic t3i sin d3i han khic -145 218 289 621 ROE% 4% Wb 13% 11%
Tign thu duide tif thanh I3 t3i sén @ dinh [ 13 [ o ROAM 3% T 10% £
Tign cho vay hojic mua céng cund 136 a7 13 0 ROICSH 43 8% 129 10
Tién thutif cho vay hadc thu tif phat hanh céng cu ng 87 295 [ L] C3u tnic taichinh
Biutvao ci doanh nghigp khic 138 o [ o Ty sudt thanh todn tign m3t 01 % 01 02
Tign thu tif viéc ban cac khodn d3u tu'vao cic doanh nghiép khic o [ o [ Ty suat thanh todn nhanh 03 03 o4 05
4 tiic v tién |3 nhn dudc 23 23 [ ] Ty sudt thanh todn hign thif 13 13 14 14
Lulu churyén fin t& rbng tif hoat déng d3u tuf 308 33 301 £21 \én vay d3i han/Vién CSH 1% b [ &%
Tién thu tif phat hinh cd phigu va vin gop 334 10 [ L] WiEn vay dai han/Tang Taisdn " [ [ Fi
Chi tr cho vige mua lai, trd 13i 8 phigu [ o [ o Vén vay ngin han/Vén CSH €6% 954 83% 87%
Tign thu dude cac khodn divay 21071 18311 o (-] Wan vay ngan han/Tang Taisdn 25% 38% 3% 36%
Tigntré cdc khodn divay 20,208 -18,041 617 ° Céng nd ngin han/Vén CSH 102% 56% 38% 4%
Tign thanh todn vén géc di thué tii chinh AT 4 [ 0 Céing nd ngin han/Téng Tiisin 3% 2% 178 2%
Cétlic d3 tra [ 222 [ ] Téng céng ng/Vén CSH 102% 56% 38% 4%
Tign 15i 43 nhin [ 0 [ 0 Téng céing g Téng Tiisin 3% 22% 178 2%
Lu churyen tign 8 tifhoat dng tii chinh 1150 1048 617 €69 Chi 8 hoat déng
Lu churyEn tign thulin trong ki 533 254 476 845 Hé 58 quay vang phai thu khich hang 208 181 143 118
Tignv tudng dudng tign d3u ki 218 751 105 529 HE 53 quay vang HTK 45 28 P 10
Tiénvi tudng dudng tign cudi ki 751 1005 529 1374 Hé 53 quay ving phai trd nha cung cdp T2 AT 80 a7

Ngudn: KBSV udc tinh
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Nguyén Xuin Binh - Gidm d&c phan tich
binhnx@kbsec.com.vn

Phan tich doanh nghiép

Ngan hang, Bdo hiém & Chiing khoan

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

Pham Phudng Linh - Chuyén vién phéan tich
linhpp@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién phén 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

Cdng nghé thdéng 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

Kh&i phan tich
research@kbsec.com.vn

Phan tich vimé & Chién lugc dau tu

Tran Plc Anh - Gidm déc vi mé & Chién luge dau tu
anhtd@kbsec.com.vn

Vimé & Ngan hang

H6 DBuc 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 Hifu Cong - Chuyén vién phan tich
congth@kbsec.com.vn

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

B6 phan Hé trg

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

Nguyén Thi Hudng - Chuyén vién hé 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, s& 29 Liéu Giai, Ba Dinh, Ha Noi

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

Chinhanh Ha N&i:

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

Chinhanh Hb Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Tr(, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

bién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thing, Phudng Bén Nghé, Q1, Hd Chi Minh

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

LIEN HE

Trung Tam Khach hang T chdic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé thong khuyén nghi

Hé théng khuyén nghi dau tu ¢é phi€u

(dua trén ky vong tang gia tuyét dai trong 6 thang téi)

Mua: Nam gitl: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh
(dya trén ky vong tang gia tuyét ddi trong 6 thang téi)

Kha quan:
Vugt trdi hon thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bdo céo nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén thdng tin va dit liéu thu dugc tif cdc ngudn ma
KBSV cho |a déng tin cdy. KBSV khdng tuyén b8 rang thdng tin va dit liéu la chinh xac
hodc day du va céc quan diém dugc trinh bay trong bdo cdo nay cé thé thay déi ma
khéng can théng bao trudc. Khach hang nén ddc lap xem xét cac trudng hdp va muc
tiéu cuy thé clia riéng minh va ty chju trdch nhiém vé cic quyét dinh dau tu ciia minh
va ching t6i s& khdng c¢6 trach nhiém déi véi cac khoan dau tu hodc két qua cla
chdng. Nhiing tai liéu nay la ban quyén ctia KBSV va khdng dugc sao chép, phan phai
lai hodc stfa d6i ma khong cé sy dong y trudc bang van ban clia KBSV. Nhan xét va
quan diém trong bdo c4o nay cé tinh chat chung va chi nham muc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.
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