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Nhu cau tiéu thu dién du bao sé
tang, dic biét vao mlia ndng néng

Khuyén nghi NAM GIU véi giad muc
tiéu 14,800 VND/cé phiéu

Doanh thu 1Q2023 ctia POW dat 7,424 ty VND (+5% YoY) nhG vao san lugng tich
cuc cta cac nha may dién than va dién khi do nhu cau tang lén, canh tranh tu cac
nha may thuy dién suy giam. Tuy nhién, |gi nhudn gép ciia POW thap han so vdi
cung ky do (1) 1Q2022 POW dudc ghi nhan 276 ty tién dén bl ty gia (2) Gia nhién
liéu dau vao cao han so vdi gia nhién liéu chdp nhan trong hgp dong mua ban dién
PPA, sudt hao nhiét cao hdn cung ky.

Trong Dai hoi c6 dong thudng nién dién ra vao thang 4/2023, POW cé dé cap dén
viéc phat hién su ¢4 tai tuabin cao, trung ap cla t& may s6 1 nha may nhiét dién
Viing Ang 1. Do dd, thdi gian chay thif va nghiém thu du kién s& kéo dai khoang 5
thang, tdc la dén cudi thang 8/2023 (trudc do ky vong la thang 4/2023). Day sé la
yéu té anh hudng dén tong san lugng dién trong ndm 2023 ctia POW. Vi vy, ching
t6i ha du phéng san lugng nhiét dién tif nha may Viing Ang 1 xuéng con 4,234 kWh
(+25% YoY).

Nhu cdu phu tai dién dang cé xu hudng tang cao, ddc biét la vao mua nang néng
sap t8i. Mlc nudc tai cdc nha may thuy dién khéng con ddi dao nhu 2022, phu hdp
v@i ky vong cla chiing t6i trong cac bao cdo cap nhat trudc dé. Vi vay, nha may
nhiét dién sé& dudc huy ddng vdi mic cao hon nham dam bao dap (ing du nhu cau
tiéu thu dién.

Dua trén dinh gia SOTP, tri€n vong kinh doanh cling nhu xem xét cac rui ro c6 thé
phét sinh, chiing t&i khuyén nghi NAM GIU d@6i vdi ¢ phiéu POW. Gid muc tiéu (3
14,800 VND/c6 phiéu, cao hon 10% so vdi gia tai ngay 26/05/2023.

NAM G|U THAY DO
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Doanh thu va lgi nhudn 1Q2023 ¢6

dién bién trai chiéu

Bang 1. Cap nhat KQKD

KB SECURITIES VIETNAM

Két qua kinh doanh 1Q2023

Doanh thu 1Q2023 ctiia POW dat 7,424 ty VND (+5% YoY) nhG vao san lugng tich
cyc clia cac nha may dién than va dién khi. San lugng dién than va dién khi [an
luGt dat 2,739.3 triéu kWh (+10% YoY) va 933.5 triéu kWh (+13% YoY) do nhu
cau tiéu thu dién tang cao, canh tranh ti thuy dién suy giam. Tuy nhién, |gi
nhuén gbp clia POW thap han so vdi cing ky do (1) 1Q2022 POW dugc ghi nhan
276 ty tién dén bu ty gia (2) Gia nhién liéu dau vao cao han so vdi gia nhién liéu
chap nhén trong hgp déng mua ban dién PPA, suat hao nhiét cao hon so vdi
cung ky. Trong ky, POW ciing d3 ghi nhan tién béi thudng bao hiém cuia PVI cho
su c6 tai nha may dién Viing Ang 1.

1Q2022 1Q2023 +/-%YoY Chi thich

San lugng (triéu kwWh)
Nhiét dién khi
Nhiét dién than
Thuy dién

Gid ban trung binh
Nhiét dién khi
Nhiét dién than
Thuy dién

Doanh thu
Nhiét dién khi
Nhiét dién than
Thuy dién

Gia vén hang ban

Lgi nhuan gop

2,497 2,739 10% San lugng tich cyc tai cdc nha may dién Ca Mau 1&2
va PrakDbrinh. Tuy nhién, san lugng kém tich cuc tai

828 933 13% o o
nha may Viing Ang 1 va Hda Na.
333 328 2% Thuy dién suy giam do thdi tiét budc vao El Nino.
1,945 1,953 0%
Gia dién than tang do dau vao tang va nhu cau tiéu
1,705 2,218 30% o
thu dién cao hon
1,232 1,223 -1%
7,061 7,424 21%
4,857.81 5,348.50 10%
1,413.42 2,070.30 46%
410.48 401.60 -2%
Doanh thu va gid vén déu tang do tang san lugng
6,034 6,745 12%

huy dong

Lgi nhuén gdp suy giam so vdi cung ky do (1)
1Q2022 POW dudc ghi nhan 276 ty tién dén bu ty gia

1027 679 -34%  (2) Gia nhién liéu dau vao cao hon so vdi gia nhién
liéu chdp nhan trong hgp déng mua ban dién PPA,
suat hao nhiét cao hon so véi cung ky

Bién Igi nhuan gop (%) 14.5% 9.1%

Chi phi SG&A 115 126 10%

% SG&A/doanh thu 1.6% 1.7%

LN tir HDKD 912 552 -39%

o Tang thu nhap tU & tién guii va l&i chénh l&ch ty gid

Thu nhép tai chinh 66 125 & in P & e
thuc hién

Chi phi tai chinh 107 149 Chi phi l&i vay tang
Céng ty ghi nhan tién boi thudng bao hiém ctia PVI

Thu nhap khéc (rong) 10.3 154.3 cho su 6 cla té mdy s6 1 nha may nhiét dién Viing
Ang1

LN trudc thué 881 690 -22%

Lgi nhudn sau thué 803.5 650 -19%

Ngudn: POW, KBSV
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Biéu d6 2. K&t qua kinh doanh clia POW, 2020 — 2022 (ty Bi€u d6 3. San lugng dién ciia POW, 2021 - 2022 (triéu kwh)
VND)
Doanh thu (trai) —ae— Bién |gi nhuan gbp (phai) 6.000 — W Dién khi  m Dién than Thuy dién
10,000 + T 25% ’
T+ 20% 5,000 +
8000 + | -
15% 4,000
6,000 + + 10%
1 5% 3,000
4000 =+ 4 0% 2,000
+ 5%
2,000 + 1 oo 1,000
0 -15% 0

Nguon: POW, KBSV

Viing Ang 1 du kién quay trd lai bit
dau tu Quy 3/2023

Nhu cau tiéu thu dién du bao sé
tang, dic biét vao mua nang néng

Gia dién neo cao trén thi trudng
phat dién canh tranh

Ngudn: POW, KBSV

Trong Dai hdi c6 déng thudng nién dién ra vao thang 4/2023, POW c6 dé cap
dén viéc phat hién su c6 tai tuabin cao, trung ap cta té may s6 1 nha may nhiét
dién Viing Ang 1. Do dé, thdi gian chay thif va nghiém thu du kién sé& kéo dai
khoang 5 thang, tic la dén cudi thang 8/2023 (trudc d6 ky vong la thang
4/2023). Day sé la yéu té anh hudng dén téng san lugng dién trong ndm 2023
ctia POW. Vi vy, ching t6i ha du phéng san lugng nhiét dién tif nha may Viing
Ang 1 xudng con 4,234 triéu kWh (+25% YoY). Chiing t6i ky vong gia trung binh
ctia nha may Nhiét dién 2023 s& tudng dudng 2,127 VND/KWh (+12.7% YoY).

Theo EVN, nhu cau dién clia hé théng dién qudc gia d& tang lén muc ky luc méi
vao ngay 06/05/2023, tudng dugng 895 triéu kWh (+12.34% YoY). Cong suat tiéu
thu cuc dai dat 43.300 MW (+9.12% YoY), cao nhat ké ti dau ndam. Nhu cau phu
tai dién dang cé xu hudng tang cao, déc biét [a vao mua nang ndng sap téi. Mic
nudc tai cac nha may thuy dién khong con doi dao nhu 2022, phu hgp véi ky
vong clia chling t6i trong cac bao cao cdp nhat trudc do. Vi vay, nha may nhiét
dién sé& dugc huy dong v8i miic cao han nham dam bao dép ng di nhu cau
tiéu thu dién.

Trong Quy 1/2023, gia dién toan phan binh quan dat 1,689.3 VND/kWh (+11%
YoY) do nguyén liéu dau vao (khi, than) ctia cac nha may nhiét dién neo cao kéo
theo gia ban dién. Gia dién toan phan thang 4/2023 d3 dat muc 1,964 ty
VND/kWh (+10% YoY), dat dinh 10 nam do tiéu thu tang cao khi thai tiét budc
vao mua nang ndng. Cac nha may sé& tiép tuc dugc hudng Igi khi tham gia thi
trugng phat dién canh tranh nhd gia ban dién toan phan neo & muc hién tai.
San lugng Qm 1Q2023 dat 671.8 triéu kWh, tudng khoang 16.5% tong san lugng
trong ky cia POW. Chiing t6i van gili du phdng gia phat dién trén thi trudng
phat dién canh tranh s& dat trung binh 1,569.8 kWh (+2% YoY).

b KB Securities | VIETNAM



Tién d6 cla du an Nhiét dién khi
LNG Nhdn Trach 3&4

Bang 2. Du phdng két qua kinh doanh

KB SECURITIES VIETNAM

Nha thau EPC dang xU ly nén, hoan tat thiét k& dé trién khai cac budc tiép theo
tai du an dau tu nha may dién Nhan Trach 3&4. POW va EPTC da ky Bién ban
hop dam phan gia va Hgp déng Mua ban dién Nha may dién Nhon Trach 3&4,
theo dé cac Bén théng nhat ndi dung va ky tat Du thao Hdp déng Mua bén dién
Nha may dién Nhon Trach 3&4. POW s€ tiép tuc thuc hién cdng tac thu xép von,
dam phan hgp déng mua ban khi va hgp dong mua ban dién cho duy an theo
dingtién do.

Dy an nha may Nhan Trach 3&4 du kién sé di vao hoat dong tu giai doan 2024-
2025 va déng gbp tich cuc vao trién vong mang dién khi ctia POW. V3i téng muic
dau tu 1.4 ty USD, du an cé téng cdng suat 1,600MW cé thé phat trung binh 9 ty
kWh/nam. Dau vao clia 2 nha may la khi LNG nhap khau v8i mic tiéu thu a 1.2
triéu tan/ndm. Nhan Trach 3&4 khi van hanh s€ gilp nang tong cong suat phat
dién cia POW [én 5,705 MW, tang 36%.

2022 2023 +/-%YoY Chi thich

San lugng (triéu kwWh)

Nhiét dién kh

Nhiét dién than

Thuy dién

Gia ban trung binh

14,078 15,601 10.8%
Nhu cau dién tdng va hudng |gi khi thuy dién khdng

9,155 10,103 10.4% . )

dugc thuan Igi

T6 may s8 1 nhiét dién Viing Ang ky vong s& hoat
3,318 4,234 27.6%  dongtl cudi Quy 1/2023

Tinh hinh thuy khéng van thuén [gi vdi ty [é xuat
hién El Nino cao tU thang 5 trd di khién lugng nudc

1,605 1,264 -21.2%  vé cac thuy dién khdng dugc déi dao nhu trong ndm
2022, anh hudng dén san lugng

Gia dau vao gia dinh di xuéng kéo theo gia ban dién

Nhiét dién khi 2,015 1,969 2% .
T dau ra giam nhe
Nhiét dién than . 5107 12.79 Gia dién than trung binh tdng do dau vao cao va céc
T ’ ’ " nha may dugc huy ddng nhiéu han
Gid thuy dién trung binh diéu chinh tang do trugt
Thuy dién 1,174 1,193 2% gia
Doanh thu 28,224 30,715 8.8%
Nhiét dién khi 18,449 19,895 7.8%
o Doanh thu dién than téng trudng do gia ban cao va
Nhiét dién than 6,265 9,005 43.7% R L PN N
T san lugng dién tich cuc so vai cung ky
Thuy dién 1,884 1,507 -20.0%
Lgi nhudn gop 3,726 3,370 -9.6%
Bién lgi nhuén gop (%) 13.20% 11.00%
Chi phi SG&A 868 945 8.9%
% SG&A/doanh thu 3.10% 3.10%
LN ti HDKD 2,858 2,425
A usi s Thu nhép tai chinh tdng do gia dinh ghi nhan gi
Thu nhap tai chinh ; ’ N
P 445 1,042 nhuén bat thugng va ty |& tién mat tang
Chi phi tai chinh 592 1,087
Thu nhép khac (rong) 44 20
LN truSc thué 2,809 2,447 -12.9%
Lgi nhudn sau thué 2,553 2,224 -12.9%

Ngudn: POW, KBSV
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Dinh gia

Phuong phap dinh gia Chung t6i st dung phudng phap Dinhg gia tiing phan (SOTP)dé dua ra khuyén
nghi NAM GIU cho POW véi miic gid muc tiéu 13 14,800 VNB/c8 phiéu, tuong
dudng véi upside 10% so vdi gia ddng ctfa 13,500 VND/c6 phiéu ngay
25/05/2023. Dinh gia thay d&i chd yéu téi tur viéc diéu chinh gid ban dién va san
lugng dién thuong pham. San lugng dién diéu chinh so vGi du phong trudc dé
do su c6 tai nha may dién Viing Ang s& kéo dai slfa chifa va nghiém thu sang
thang 8/2023, anh hudng dén san lugng chung. Dinh gia ciia ching t6i chua
bao gom dai du an nhiét dién khi LNG Nhdn Trach 3 & 4 do chua cé thong tin
chi tiét vé hgp dong PPA cuia dy an cling nhu phugng phap tinh gid ban khi LNG
tai Viét Nam.

Bang 3. Dinh gia theo phudng phap SOTP clia POW

Pinh gia Phudng phap Gia tri cia POW
CaMau 1&2 DCF 5,930
Nhdn Trach 1 DCF 4,014
Nhaon Trach 2 DCF 5,827
Hua Na DCF 4,116
Pakdrinh DCF 3,332
Viing Ang 1 DCF 13,423
Tang gia tri 36,642
(+) Tién & Dau tu ngan han 9,902
(-) Vay ng rong -9,017
(-) Lgi ich c6 dbng thiéu s -2,765
Gia tri VCSH 34,762
S6 lugng c6 phiéu dang luu hanh (triéu CP) 2,341.90
Gia tri c6 phiéu 14,800
Gia hién tai (26/5/2023) 13,600
Upside 10%

Ngudn: KBSV udc tinh
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PHU LUC
POW - Bang tém tat KQKD & du phéng, 2021A - 2024F
Bao cdo Két qua HDKD Bang can doi ké toan
(TY VND) 2021 2022 2023F 2024F (Ty VND) 2021 2022 2023F 2024F
Doanh s8 thuin 24,561 28,224 30,715 38,933 TONG CONG TAI SAN 52,977 56,843 70,149 79,228
Gi4 vén hang ban 22,021 24,498 27,345  -34,623 TAI SAN NGAN HAN 18,420 24,925 38,245 40,936
L3i gop 2,540 3,726 3,370 4,310 Tién va tudng dudng tién 8,224 8,277 14,409 8,080
Thu nhép tai chinh 690 445 1,042 1,042 Gia tri thuan dau tu ngén han 531 1,650 1,733 1,820
Chi phi tai chinh 653 592 -1,087 -1,294 Céac khoan phai thu 5,799 12,538 9,846 11,733
Trong dé: Chi phi ldi vay -510 -438 -1,087 -1,294 Hang ton kho, rong 1,838 2,086 2,098 2,561
L3i/(16) tlt cong ty lién doanh (tif ndm 2015) 44 23 23 23 TAI SAN DAI HAN 34,557 31,918 31,904 38,292
Chi phi ban hang -9 0 0 0 Phai thu dai han 0 0 0 0
Chi phi quan ly doanh nghiép -131 -868 -945 -1,198 Taisan c6 dinh 31,869 29,155 29,141 35,529
L3&i/(16) tt hoat déng kinh doanh 2,481 2,734 2,403 2,883 Tai san d& dang dai han 405 936 936 936
Thu nhap khac 20 67 67 67 Dau tu dai han 0 0 0 0
Chi phi khac 140 23 23 23 Lgi thé thugng mai 0 0 0 0
Thu nhap khac, rong -120 44 44 44 NG PHAI TRA 21,852 23,562 32,894 38,154
L&i/(18) tit céng ty lién doanh 0 0 0 1 Ng ngdn han 16,811 18,326 18,754 20,269
L&i/(16) rong trudc thué 2,361 2,778 2,447 2,927 Phai trd ngudi ban 7,240 7,346 7,910 10,027
Chi phi thué thu nhap doanh nghiép -287 -256 -223 -266 Ngudi mua tra tién trudc 6 4 13 14
L3i/(16) thuan sau thué 2,052 2,553 2,224 2,661 Vay ngan han 4,769 5,635 5,320 4,155
Lgi ich cta cé déng thiéu s 254 492 293 350 Ng dai han 5,040 5,236 14,140 17,885
Lgi nhuén ctia C6 ddng cua Cong ty me 1,799 2,061 1,931 2,311 Phai tra nha cung cap 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 0 0 0 0
2021 2022 2023F 2024F Vay dai han 3,689 3,382 12,286 16,031
Ty suat lgi nhuan gop 10.3% 13.2% 11.0% 11.1% VON CHU SG HTU 31,125 33,281 37,255 41,074
Ty suat EBITDA 21.3% 20.1% 16.4% 15.3% Vén gép 23,419 23,419 23,419 23,419
Ty suat EBIT 9.8% 10.1% 7.9% 8.0% Thang du vén c6 phan 0 0 0 0
Ty suat lgi nhudn trudc thué 9.5% 10.0% 8.0% 7.5% L&i chua phan phai 3,010 3,420 2,224 2,661
Ty suét |&i hoat dong KD 10.1% 9.7% 7.8% 7.4% V&n Ngan sach nha nudc va quy khac 2,208 3,677 3,869 3,867
Ty suat lgi nhudn thuan 8.4% 9.1% 7.2% 6.8% Lgi ich ¢& déng khdng kiém soat 2,488 2,765 3,058 3,408
Bao cdo luu chuyén tién té Chi s chinh
(Ty VND) 2021 2022 2023F 2024F (X, %, VND)
L3i trudc thué 2,319 2,564 2,447 2,927 Chi s6 dinh gia
Khau hao TSCD 2,818 2,809 2,606 2,851 P/E 23.1 134 215 17.9
L3i/(18) tt hoat ddng dau tu -286 -286 -286 -286 P/E pha lodng 23.1 134 215 17.9
Chi phi ldi vay 510 437 1,085 1,292 P/B 13 0.8 11 1.0
L&i/(16) trudc nhiing thay dai vén luu déng 4,482 5,524 5,852 6,784 P/S 17 1.0 1.4 11
(Tang)/giam cac khoan phai thu 1,848 -4,788 2,692 -1,887 P/Tangible Book 13 0.8 1.1 1.0
(Tang)/giam hang tén kho -390 -146 -12 -463 P/Cash Flow 7.6 8.6 5.5 6.7
Téang/(giam) cac khoan phai tra 2,194 1,390 564 2,117 Gia tri doanh nghiép/EBITDA 8.4 9.4 9.5 9.6
(Tang)/giam chi phi tra trudc -1,693 1,887 1,887 1,887 Gia tri doanh nghiép/EBIT 18.2 18.6 19.7 183
Ching khoan kinh doanh, chi phi l3i vay, thué
3 khic -1,041 681 3,433 2,225
Luu chuyén tién té rong tif cac hoat ddng san " .
Uit kinh doanh 5,389 3,178 7,550 6,213 Hiéu qua quan ly
Tién mua tai san ¢6 dinh va céc tai san dai
han khac -274 -2,562 -9,215 -13,627 ROE% 6.6% 7.7% 6.0% 6.5%
Tién thu dugc tif thanh ly tai san ¢d dinh 2 2 0 0 ROA% 3.9% 4.5% 3.2% 3.4%
Tién cho vay hodc mua céng cu ng -299 -1,438 -1,438 -1,438 ROIC% 7.3% 8.0% 5.7% 5.7%
Tién thu ti cho vay hodc thu tif phat hanh s
congcund 250 286 286 286 C&u trdc tai chinh
Dau tu vao cac doanh nghiép khac 0 -22 -22 -22 Ty sudt thanh toan tién mat 0.5 0.5 0.9 0.5
Tién thu ti viéc ban cac khoan dau tu vao - ‘
céc doanh nghiép khac 338 3 3 3 Ty sudt thanh toan nhanh 0.9 1.2 14 11
Cé tlc va tién l3i nhan dugc 305 365 365 365 Ty suat thanh todn hién thgi 11 14 2.0 2.0
Luu chuyén tién té rong tif hoat dong dau tu 320 -3,367 -10,007 -14,419 V6n vay dai han/Vén CSH 12% 10% 33% 39%
Tién thu tif phat hanh cé phiéu va vén gép 0 0 0 0 Vén vay dai han/Téng Tai san % 6% 18% 20%
Chi tra cho viéc mua lai, tra lai ¢6 phi€u 0 0 0 0 Vén vay ngén han/Vén CSH 15% 17% 14% 10%
Tién thu dudc cac khoan divay 13,617 8,027 8,589 2,580 Vén vay ngdn han/Téng Tai san 9% 10% 8% 5%
Tién tra cac khoan di vay -17,462 -7,587 0 0 Cdng ng ngan han/Vén CSH 54% 55% 50% 49%
Tién thanh todn vén gdc di thué tai chinh 0 0 0 0 Céng ng ngén han/Téng Tai san 32% 32% 27% 26%
Cotlcdatra -710 -199 0 -703 Téng cdng ng/Vén CSH 70% 1% 88% 93%
Tién |3 da nhan 0 0 0 0 Téng cdng ng/Téng Tai san 41% 41% 47% 48%
Luu chuyén tién té tif hoat dong tai chinh -4,555 241 8,589 1,877 Chi sg hoat dong
Luu chuyén tién thuan trong ky 1,154 53 6,132 -6,329 Hé s6 quay vong phai thu khach hang 3.8 3.1 2.7 36
Tién va tuong dudng tién dau ky 7,070 8,224 8,277 14,409 Hé s6 quay vong HTK 124 12.5 13.0 135
Tién va tudng dudng tign cudi ky 8,224 8,277 14,409 8,080 H&s6 quay vong phaitré nha cung 41 39 4.0 43

cap
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Giam d&c phan tich
binhnx@kbsec.com.vn

Phan tich doanh nghiép

Ngan hang, Bao hiém & Chiing khoan

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

Pham Phudng Linh - Chuyén vién phan tich
linhpp@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

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

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

Dau khi & Héa Chat

Pham Minh Hiéu - Chuyén vién phan tich
hieupm@kbsec.com.vn

Khai phan tich
research@kbsec.com.vn

Phan tich vimé & Chién ludc dau tu

Tran Dic Anh - Gidm d&c vi md & Chién lugc dau tu

anhtd@kbsec.com.vn

Vimo & Ngan hang

H® 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 Céng - Chuyén vién phan tich
congth@kbsec.com.vn

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

B phan Ho trg

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

Nguyén Thi 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 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Ba Dinh, Ha N&i

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

Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa 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 Blic 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 chc: (+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 thdng khuyén nghi dau tu cé phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

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

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)
Kha quan:

Vugt troi hon thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém hon thj 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 cac quan diém dudc 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 clia
ching. 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.


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

