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Doanh thu cdc mang kinh doanh déu

suy giam trong 3Q2023

Ky vong tang trudng & mang go xuat

khau khi nhu cau dan héi phuc trong

2024

Gia tang cong suat hoat dong tai nha
may da thach anh cao cap tai Pong

Nai trong 2024

Pay manh ban giao tai 2 duan Phu
Tai Residences va Phu Tai Central

Life trong 2024 - 2025

Khuyén nghi NAM GIU, gid muc tiéu

66,200 VND/c6 phiéu

Doanh thu da va gb 3Q2023 giam an lugt 8% YoY va 20% YoV, khién LNST giam
36% YoY. Trong d6, doanh thu go chiu tdc ddng manh do duing giao dich xuat khau
véi Noble House LLC tUf T8/2023.

Ching t6i cho rang thi trudng My sé tao dong luc tang trudng cho mang gb xuat
khau ctia PTB trong 2024 nhd (1) l&i suat cho vay mua nha cé xu hudng giam giip
kich thich sé lugng mua nha trong tudng lai, (2) PTB gia tang thi phan trong 2023.

Nha may di vao van hanh trong 3Q2023 véi cdng suat xap xi 50%, ching toi ky
vong (1) nha may sé thuan |gi gia tang cong suat trong 2024 nhd (1) nhu cau hoi
phuc va (2) gia thanh canh tranh cia PTB sé gilip gia tang dén hang.

Doanh thu Bat déng san 972023 dat 39 ti VND. Ching tdi udc tinh doanh thu con
lai tai Phd Tai Residences & mifc 520 ti VND, va PTB sé& dan ban giao dén cac can
ho con lai tai day va Phi Tai Central Life gitip cai thién KQKD trong 2024 - 2025.

Ching t6i khuyén nghi NAM GIU véi PTB vdi gid muc tiéu & miic 66,200 VND/c
phiéu, Igi nhuén ky vong [a 13%. Sau khi hoan thanh xay dung nha may da thach
anh cao cap giai doan 2, chiing tdi cho rang nhu cau sl dung CAPEX s& giam dan
va PTB c6 thé ddy manh viéc chitra c6 tlc cho c¢6 dong. Trong T1/2024, PTB ciing
s& tién hanh tra cd tdc dgt 12023 bang tién mat véi ti & 15%, tudng (ng vi mdc ti
suat co tuc 13 2.6% (so v3i gia dong clia ngay 22/12/2023).

NAM GI aw

Dii liéu giao dich Bién ddng gia cd phiéu

Gia muc tiéu VND 66,200 i -

. Ti |é c6 phiéu ty do chuyén nhugng (%) 55% (%) M 3M 6M 12M
Tang/giam 13% GTGD TB 3 thang (ti VND/triéu USD) 16.13/0.66 Tuyét déi 8%  21%  46%  -3%
Gid hién tai (22/12/2023) VND 58,500 S4 hitu nudc ngoai 19.03% Tuong déi 5% 13%  31% -2%
Gid muc tiéu dong thuédn VND 59,300 C6 déng 18n (L& V) 13.25%

Vén héa (nghin ti VND/ti USD) 0.39/0.16
Du phéng KQKD & dinh gia

Gid 6 phiéu (LHS, nghin VND)
FY-end 2021A 2022A 2023F 2024F N )
Doanh 6 thuan (ty VND) 6,492 6,887 5,416 6,525 Thay d6i soveiVN-Index (RHS, 96)
L5i/13 tlf HDKD (ty VND) 638 619 383 518 65 25
Lgi nhuén cta CD cong ty me (ty VND) 512 487 312 414 60 20
EPS (VND) 10,532 7,162 4,665 6,190 o 15
Ting trudng EPS (%) 43% -32% -35% 33% 45 éo
P/E (x) 6.3 56 125 9.5 ‘3‘2 0
P/B (x) 1.4 1.0 1.3 1.2 30 L L L L L 5
ROE (%) 23% 19% 11% 13% IR N
Ti suét ¢8 tlic (%) 21% 5% 5% 5% & TR &

Nguon: Bloomberg, KBSV

Nguon: Bloomberg, KBSV
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Tém tat KQKD

Bang 1: Cap nhat KQKD

(ty VND) 3Q2022 3Q2023 +/-%YoY 972022 972023 +/-%YoY Chu thich
Doanh thu 1,547 1,187 -23% 5,164 4,071 -21%
San phim d4 456 418 8% 1,202 1,204 8% Dc?anh th|:1 ménﬂg. dé Sl;ly giéjn Sfyi YoY do nhu cau suy giam
tai thi trudng ndi dia lan xuat khau
San pham g5 G sm e a6 am  awe o MBI EA 29 BT rong 302023 dotam
Bén xe Toyota 284 201 -29% 905 645 -29%
Dich vu stia chifa xe 28 25 -11% 76 84 11%
Bat dong san 106 7 -94% 359 39 -89%
Gid v6n hang ban -1,208 -925 -23% -3,957 -3,197 -19%
L3i gop 339 262 -23% 1,207 874 -28%
San pham da 122 127 4% 355 387 9% ::2} llszilgbi)ps g]:gg da ting 372bps YoY trong 3Q2023 va
San pham gb 149 110 26% 639 4 34% Bién &i gop mang gb tinh ché duy tri 6n dinh ¢ miic 21%
trong 3Q2023
Ban xe Toyota 8 3 -61% 36 13 -63%
Dich vu stfa chifa xe 6 6 -9% 14 19 37%
Bat dong san 46 2 -96% 150 15 -90%
Bién 16i gép 22% 22% 0% 23% 21% -2%
Thu nhép tai chinh 11 12 9% 33 22 -34%
Chi phi tai chinh -42 -43 2% -114 -112 -2%
Chi phi [3i vay 34 28 -19% -90 -90 0% ::)'/ Zgiﬁ?jgﬁigiém 19% YoY nhd mait bang I3 sudt
L&i/(16) tlf cong ty LD 0 0 0 0
Chi phi SG&A -180 -130 -28% -595 -479 -19%
Bién SG&A 12% 11% -1% 12% 12% 0%
L&i/(10) ti HDKD 128 101 -21% 531 305 -43%
Thu nhap khéc, rong 19 -6 -134% -10 -10 -5%
LNTT 147 94 -36% 521 295 -43%
Bién LNTT 10% 8% -2% 10% 7% -3%
Chi phi thué -26 -17 -36% -96 -48 -49%
Lgi nhudn sau thué 121 78 -36% 425 246 -42%
Bién LNST 8% 7% -1% 8% 6% -2%
Lgi nhuén CD cdng ty me 116 77 -34% 412 245 -40%
Bién LNCD cbng ty me 7% 6% -1% 8% 6% 2%
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Kénh xuat kh3u go chiu tac déng
tiéu cuc khién Igi nhudn suy giam

QoQ
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PTB d& tam duing cac hoat dong xuat khiu véi Noble House ti T8/2023, day
cling la nguyén nhan chinh khién doanh thu cta PTB suy giam trong 3Q2023
(tinh t&i cudi T7/2023, Noble House ding th(f 2 trong danh sach nhiing nha
nhdp khau l&n nhat ctia PTB trong 2023). Trong T11/2023, GigaCloud
Technology d3 hoan tat thi tuc mua lai Noble House vdi gia 85 triéu USD véi
thoéa thuén bao gém viéc chuyén giao cac hgp déng thugng mai trudc day.
Chding t6i cho rang viéc cung cap san pham cho GigaCloud Technology sé& bat
dau dudc thuc hién trong 2024 va PTB s& c6 nhiing diéu kién hgp dong chat
ché han (tang ti 1€ dat coc, giam thdi gian cong ng, etc.). Cudi 3Q2023, gia tri
khoan phai thu con lai véi GigaCloud dat 61 ti VND (-18 ti VND so v4i 2Q2023).

Bi€u d6 2. Doanh thu, ti trong kénh xuat khau trong mang Bi€u d6 3. Doanh thu xuat kh3u lién quan t&i Noble House cua
g6 tinh ché cia PTB PTB
Xudtkhau (LHS, tiVND) ~ —e— Titrong (RHS, %) (triéu USD) 2021 W2022 m2023

1,000
900
800
700
600
500
400
300
200
100

o L B B BB B B B B B B B B B B B B B B L gy

+ 100%
T 80%

- 120% 30T

+ 60%
+ 40%

T+ 20%

TL T2 T3 T4 T5 T6 T7 T8 T9 TI10 TIi1 TIi2

Ky vong doanh thu xuit kh3u go cai
thién nhd nhu cdu mua nha gia
tang tai thi truéng My

Ngudn: KBSV téng hgp

Ching t6i ky vong doanh thu tif mang gb tinh ché ctia PTB sé& dan hoi phuc
trong 2024 nhd (1) s6 lugng nha xay méi va s6 lugng giao dich Bat dong san
mdi/cii tai My gia tang sau khi l3i suat cho vay mua nha dao chiéu giam, ching
téi cho rang nhu cdu mua sdm gé ndi that s& dan héi phuc trong 2024. Ching
téi nhan thay (2) doanh sd xuat khau cha PTB tai My da duy tri da tang trung
binh 5% MoM tU T9-T11/2023 (cho thay slc tiéu thu va niém tin cta ngudi tiéu
dung & muc tét, cing véi d6 la lgi thé cia PTB khi cung cap cho cac nha phan
phéi [6n gilp gia tang thi phan) bat chap viéc ton kho ndi that tai day, tdi
T11/2023, d3 giam 8 thang lién tiép. Bén canh dd, (3) doanh thu xuat khau gb
tinh ché ctia PTB da c6 ddu hiéu tao day trong giai doan T8-T9/2023.

Bi€u d6 4. Gia tri xudt khau go tinh ché cua PTB Bi€u d6 5. S6 nha xay mdi va s giao dich mua mdi tai My
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Ngudn: KBSV téng hgp

Ngudn: Bloomberg, KBSV téng hgp
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Ky vong tang trudng doanh thu
mang da nhd (1) hoéi phuc kinh té va
(2) gia tang cong suat san xuat

Lgi nhudn dugc clng cé trong giai
doan 2024 - 2025 nhd& ban giao 2 du
an tai Binh Dinh

KB SECURITIES VIETNAM

Giai doan 2 cia nha may da thach anh cao cap Phd Tai tai Pong Nai d4 di vao
hoat dong trong 3Q2023 v3i cdng suat xap xi 40-50%. Ching toi ky vong da ép
lat cao cap s& dong luc thic ddy tang trudng chinh cho mang da cia PTB nho
(1) nhu cau tiéu thu hoi phuc tai thi truéng My. Thém vao dd, ching toi ky vong
(2) ti [& cdng sudt cia nha may trén sé dat 70% trong 2024 va 90% trong 2025
v@i kich ban thi trugng nhu cau tiéu thu hoi phuc manh mé hon tif nam sau.
Hién tai, so v4i VCS, dong san pham da 6p lat cao cap cta PTB xudt kh3u tdi thi
trugng My dang c6 gia thanh thap hdn (trung binh dat 65 USD/m2), ky vong c6
thé md rong thi phan trong tuong lai trong béi canh thi trudng chiu canh tranh
tU cac san pham tu Trung Qudc vdi gid thanh thap.

Bi€u d6 6. Doanh thu mang da ciia PTB

mmm Doanh thu ndi dia (LHS, ti VND) mmmssmm Doanh thu xuat khau (RHS, ti VND) Bién (3i gop (RHS, %)
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Ngudn: PTB, KBSV téng hgp

Trong 3Q2023, PTB ghi nhan 7 ti VND doanh thu tif mang Bat déng san, liy ké
9T2023 dat 39 ti VND, chti yéu tu ban giao can ho tai dy an Phi Tai Residences.
Chung téi ky vong PTB s& dan ban giao cac can hé con lai trong ndam 2024-
2025, udc tinh ghi nhan doanh thu 520 ti VND. D&i vGi dy an Phd Tai Central
Life, du an d& dugc md ban trong T10/2023 va dat 10% ti [& dat coc va ky vong
bat dau ban giao tif 1Q2025. Nhu vy, KQKD cuia PTB trong giai doan 2024 -
2025 sé dugc ghi nhan thém doanh thu tU mang Bat dong san, gia tang LNST.

Biéu dd 7. Doanh thu Bat déng san ctia PTB

Doanh thu (LHS, ti VND) —o0— Bién [&i gdp (RHS, %)
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Ngudn: PTB, KBSV udc tinh
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Du phong KQKD

Bang 8: Du phong KQKD 2023 - 2024

(ty VND) 2023F +/-%YoY 2024F +/-%YoY Chii thich
Doanh thu 6,887 5,416 21% 6,525 20%
Ky vong doanh thu da tang trudng nhe trong 2024 nhg day
San pham da 1,711 1,686 -1% 1,772 5%  manh cdng suat va nhu cau tiéu thy tai thi trudng quéc té hoi
phuc
San phim gb 3383 2,634 22% 3482 320 Ky vc_)fg d-oarlh thu,méAng g6 hdi phuc manh trong 2024 nhg
nhu cau gia tang tré lai
Bén xe Toyota 1,261 1,000 -21% 1,000 0%
Dich vu stfa chifa xe 109 100 -9% 100 0%
Bt dong san 06 49 8% 171 252% Ky vong PTB ddy manh ban giao cdn hd tai Phd Tai Residences
trong 2024
Gia vén hang ban -5,346 -4,258 -20% -5,144 21%
L3i gop 1,540 1,157 -25% 1,381 19%
San pham da 500 496 -1% 523 5%
San pham gé 790 766 -3% 833 9%
Ban xe Toyota 49 30 -39% 30 0%
Dich vu stfa chifa xe 23 20 -14% 20 0%
Bat dong san 170 68 -60% 127 86%
Bién i g6p 22% 21% 1% 21% 0% Cjié q]nh bién 13i gdp cac mang kinh doanh c&t 18i duy tri 8 mic
6ndinh
Thu nhép tai chinh 45 34 -24% 74 118%
Chi phi tai chinh -171 -142 -17% -178 25%
Chi phi @i vay -111 -120 9% -178 48%
L3i/(16) tlr cong ty LD 0 0 0
Chi phi SG&A -795 -628 -21% -752 20%
Bién SG&A 12% 12% 0% 11% 0%
L3i/(16) ti HDKD 619 421 -32% 540 28%
Thu nhap khac, rong -5 -10 112% 0 -100%
LNTT 614 411 -33% 540 31%
Bién LNTT 9% 8% -1% 8% 1%
Chi phi thué -112 -72 -36% -108 51%
Lgi nhudn sau thué 502 339 -32% 432 27%
Bién LNST 7% 6% -1% 7% 0%
Lgi nhudn CD cng ty me 487 339 -30% 432 27%
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Khuyén nghi NAM GIU véi c8 phiéu
PTB, gia muc tiéu 66,200 VND/cé
phiéu,

Bi€u d6 10. Dién bién lich st P/E ctia PTB

KB SECURITIES VIETNAM

Ching t6i diéu chinh phudng phap dinh gid sang DCF va P/E muc tiéu nham
phan anh chinh xac hdn gia tri ni tai ctia PTB vgi dong tién tif hoat dong kinh
doanh &n dinh va c6 kha nang tang trudng trong tucng lai. Ching téi udc tinh
gid ti hdp ly ctia PTB & miic 66,200 VND/c phiéu, tuong (ng v8i mdc Igi nhudn

ky vong la 13% (so vdi gia dong clia ngay 22/12/2023).

Bang 9. Bang tong hgp dinh gia

Phudng phap
FCFF
Beta
Risk-free rate
Risk premium

WACC

Gia tri doanh nghiép

Tién, tuong dudng tién va dau tu ngdn han

Ng vay ngdn han va dai han

NG xau

Ti lé du phong
Gié tri VCSH
SLCP

Gia cd phiéu
P/E

EPS @ 2024
P/E target

Gia cd phiéu

DCF
P/E muc tiéu 2024

Gia tri muc tiéu

X

%
%
%

Ti VND
TiVND

Ti VND

Ti VND
TiVND

Ti VND

Triéu

VND/c6 phiéu

VND
X
VND/c6 phiéu

VND/c6 phiéu
VND/c6 phiéu

VND/c6 phiéu

Ti trong Gid tri

0.7
5.0%
8.0%
9.0%

7,035
189
1,633
61
50%
5,560
67
83,057

6,190
8
49,519

50% 83,057
50% 49,519

66,200

Ngudn: KBSV udc tinh
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Ngudn: FiinPro, KBSV téng hgp

Bi€u d6 11. Dién bién lich st/ P/B cia PTB
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Ngudn: FiinPro, KBSV téng hgp
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PHU LUC
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Bdo cdo KEt qua HDKD

Bang can di ke todn
(Tyvne)

[Ty VNB)

(Béo co chusn) 2021 2012 2023F 204F

Doanh s6 thuan 6492 6887 5416 525

Gid vn hing bin 5,039 5346 4258 5,144

Laigop 1453 1540 L15T 1381

Thunhap tii chinh 61 s u 8

Chi phitai chinh 120 an 142 -154
Trong dé: Chi philSivay ) 11 120 -154

LE¥/(15] tif cBng ty lién doanh [tifngm 2015) o 0 o )

Chi phibdn hing 550 563 T -550

Chi phiguan|y doanh nghigp 205 233 157 -183

L5¥/(13] tif hoat déng kinh doanh 638 619 421 540
Thunhp khic 24 68 12 o
Chi phikhic ET 1 Er) o

Thurh3p khic, rong 12 5 10 o

L5i/(13) tif céng ty lién doanh o 0 o )

L/ (15] ring tridc thué 650 614 411 540

Chi phi thué thu nhip deanh nghigp -125 112 - -108

Li/(13) thuidin sau thué 526 502 339 432

Ldiich ctia <8 déng thidu s o 0 o [

Ldinhugn ciia 4 déng ciia Cng ty me 512 487 339 432

2021 2022 2023 2024F
Ty sudt Igi nhusn gap 24% 224% 214% 212%
Ty sudt EBITDA 15.6% 146% 132% 136%
Ty sust EBIT 114% 106% 10.0% 106%
Ty suit g nhudn tnide thug 10.0% 89% 5% 83%
Ty sudt 15i hoat déng KD 98% 9% 18% 83%
Ty st 16 nhuin thusin 81% 73% £3% £6%

Bio céo Wiy chuyén tiEn t&

Ty uNo) 2021 200 2023 20205
Litruidc thug 650 614 a11 sa0
Khiu hao TSCB 176 i) 173 193
LE}/(15) tif hoat déng d3u tuf 15 a3 o )
Chiphilgivay E) 11 120 154

LEi/(15) truidc nhilng thay dGi vn luu déng 1017 1041 T04 887

(Ting)/giam cic khoan phaithu 12 101 16 15

(Téing)/giim hing t3n kho 419 a1 151 -182

Tang/(giam) cic khodn phiitrd 2 267 18 75

( Téing)/ gidim chi phi trd trudc a2 % o o

Chiing khodn kinh doanh, chi phi | vay, thu va khic 261 224 269 228

Lufuchuyén tién & rbng tifc s hoat déng sinxuit kinh doanh 160 35 583 4Tt
Tién mua t3i sén c3 dinh va cc tiisin daihan khic 518 283 ate 250
Tien thu duige tifthanh 1 tiisén cd dinh 50 B o [
Tién chovay hojic mua céing cu nd o -1 240 [
Tién th tifchovay hojic thu tif phit hinh cng cung 100 o o [
D tivio cic doanh nghitp khic “ 0 o [
Tien thu tiiviéc ban céc khodn d3u tivio céc doanh nghigp khic o 0 o [
CEtidc va tién |5i nhin dude ] 1 o [

Lufuchuygn tién t£ ring tithoat déng d3u b 363 209 519 250
TiEn thu tif phét hinh <& phigu va vén gop o 0 o [
Chitré cho vige mua lai, tra laics phigu o 0 57 [
TiEn thu duide céc khodn divay 5ATE 4433 239 105
Tiéntrd cic khodn divay 5201 5,185 o o
TiEn thanh todn véin gbc di thug tiichinh o 0 o o
Cotle it 100 ar 3 a3
TiEn | da nhin o 0 o o

Lufuchuygn tién & 1if hoat ding tii chinh 112 389 149 7

Lufu chuyn tién thiidin trong k E-) 137 213 298

“TiEn v tuting duing tiEn d3u ky/ 168 136 an 285

“TiEn v tuiting duding tiEn cugi ki 136 m 485 783

(Bdo cdo chun) 201 2012 2023F 2024F
TONG CONG TAI SAN 5431 5238 5602 6213
TAI SAN NGAN HAN 3,80 3,085 3083 3638
Tign v tudng dudng tién 136 mn 285 783
Gid trf thuiin d3u tu/ ngdn han 54 a7 20 F)
Céc khodn phai thu 929 793 630 746
Hing tGin kho, réing 1859 1757 1607 1788
TAI SAN DA HAN 2251 2,183 2518 2575
Phii thu d3i han 24 28 26 2%
Taisdncd dinh 1,780 1796 1924 1980
Taisindd dang dihan 13 E') 17 17
Bi3utudi han o 6 5 5
Li the thuidng mai o o 0 o
N PHAI TRA 3,040 2477 2581 2805
Nef ngn han 2665 2310 2,363 2624
Phii trd nguiiban 620 418 400 475
Vay ngan han 1620 LATE 1654 1606
Phii trd ngan han khic 425 416 308 343
Nef di han 376 167 28 181
Phii tré nhi cung cdp dai han ] ° 0 °
Phii trd di han khic 358 152 213 166
Vay diihan 17 15 15 15
VONCHUSE HOU 2391 2761 3010 3408
Véin gop 486 €80 669 669
Thing dur win cd phin 21 ) 2 2
Quy khic 1346 1564 1519 1513
Lai chura phin phéi 535 433 739 1197
6in NSNN va quj khic ) o 0 o
Ldfiich 6 déng thidusd [ o [ o
Chisé chinh
(x, %, VND) 2021 2022 2023F 2024F
Chi 6 dinh gid
PJE €3 56 115 9.1
P/E pha lodng €3 56 115 91
FiB 14 10 13 12
PiS 05 04 (X 06
P{Tangible Book 18 15 20 20
P{Cash Flow
Gid i doanh nghigp/EBITDA 31 a7 56 a4
Gid tri doanh nghigp/EBIT 43 £ 74 56
Higu qué quinly
ROE3: 23% 19% 12% 13%
ROA% 10% ¥ &% ™
ROICH 13% 1% T £
C&u tridc tai chinh
Ty sudt thanh todn tién mét 01 01 02 03
Ty sudt thanh todn nhanh o4 05 05 06
Ty sudt thanh todn hién thif 12 13 13 14
Wéinvay dii han/Vén £5H 15% 5% % Y
Véinvay dii han/Tang Tai sin T I 4% I
Wéin vay ngin han/Vén CSH €8% 53% 55% 53%
Vén vay ngin han/Téng Taisin 3% 28% 3% 28%
Céing nd ngan han/Vén CSH 4% 3% 24% 245
Céing nd ng3n han/Tang Taisin 19% 16% 13% 13%
Téing céing neVan CSH 4% 3% 24% 245
Téing céng e/ Tang Taisin 20% 16% 13% 13%
Chis6 hoat déng
Hé 6 quay vang phai thu khich hing 0 87 €9 B
Hé 58 quay vbng HTK. 31 ET 25 ET
Hé 56 quay vng phaitra nhi cung c3p 93 82 104 118

Nguon: KBSV udc tinh
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

KB SECURITIES VIETNAM

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

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 Huong - 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 dai 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 théng 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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