]
Trién vong TTCK thang 6

Di ngang, phan hoa, chd tin hiéu tu FED

Vi mé thang 5 - S& liéu vi md thang 5 cho thay nén kinh té van dang phuc hoi
tich cuc du v8i mic dd kha khiém tén. Cu thé, xuat khiu cung vdi chisé 1IP
tang trudng tét; PMI ti€p tuc trén ngudng 50 va da tang vugt bac clia hoat dong
nhap khau da cho thay don hang dang quay trd lai Viét Nam, ky vong m&t xu
hudng san xuat - xuat khau manh mé sap tdi. Cac dong luc tang trudng truyén
thong khac nhu doanh thu ban 1é hang héa, du lich, dau tu cdng va dong von
FDI tang 6n dinh. CPI thang 5 tdng 0.05% so véi thang trudc. So véi cung ky, CPI
tdng 4.44%, binh quan 5 thang dat 4.03% - van dugc ki€m soat dudi miic muc
tiéu. Thanh hé théng suy giam do NHNN ban ngoai té, |&i suat lién ngan hang
duy tri & mdc cao. Ty gia chiu nhiéu ap luc.

Dién bién thi trudng thang 5 - Sau khi c¢é pha sut giam déng ké vao cudi thang
4 vGi hdn 100 diém, thi trudng da phuc hoi tinh cuc trong thang 5 nhung thanh
khoan cé phan thap hon giai doan trudc dé. Nhdém c¢é phiéu vén héa [6n khdng
con 3 tdm diém, thay vao dé nhém ¢6 phiéu vén hoa nho va trung binh mdi la
nhan t6 dong vao tro tich cuc trong nhip phuc héi nay, giip cho VNIndex nhanh
chéng quay trd lai gan vung dinh cii vao dau thang 4.

Trién vong thi trudng thang 6 - V& mit dinh gid, mic P/E hién tai cia VNIndex
khoang 16x lan (theo s liéu ti Bloomberg - mic P/E nay d3 loai b cac lgi
nhuén bat thudng cta doanh nghiép). Mlc dinh gia nay dang ngang mdic trung
binh 2 ndm clGa VNINDEX va thap han muc trung binh 10 nam. Vé bién dong
cla thi trudng chiing khoan trong thang 6, trong kich ban c¢d sd, chlng t6i cho
rang VNIndex s& can thém thdi gian van ddng di ngang trén viing dinh, cac
nhém cd phiéu sé& cé dién bién phan hoa trudc khi cé chuyén bién manh mé
hdn trong boi canh buc tranh kinh doanh trong Quy 2 dan r& nét.

DudGi gbc nhin k§ thuat, ching téi nghiéng vé kich ban (70% xac suat) VNIndex
sé tang diém vugt vung khang cu tdm ly 1300 diém trudc khi gdp ap luc diéu
chinh manh trd lai tai ving khang cy trung han quanh 1330 (+-10). Kich ban
con lai (30% xac suat), chi s6 sé van dong sideway tich lliy vdi bién d6 tu 1240-
1300 di€ém trong phan 18n cac phién giao dich clia thang 6, réi mdi c6 thé xuat
hién nhip but pha.

D&i véi danh muc khuyén nghi trong thang 6, bd phan phan tich doanh
nghiép cta chlng t6i uu tién lua chon cadc ma co6 phiéu bao gom: FPT, PC1, VCB,
PNJ, HPG, STB, DPM, NKG, GAS, MWG (xem thém phan V. Danh muc khuyén nghi
dau tu thang6).
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B&i canh vi mé thang 5

Xuat khau Nhap khau
4(5;, usD) — m:tp k:}?:u o  Thang5/2024 Théang 5/2024
—o—— CCTM 12 thang (phai)
* * 32.81tyUSD +15.8% Yoy 33.81 1t USD +29.9% Yoy
20 20
10 10 L{yké5thang2024 Lily ké 5 thang 2024

156.77 ty USD +15.2% YoY

148.76 ty USD +18.2% YoY

Vén FDI dang ky

Von FDI thuc hién

ug‘VUSD) WFDIthychién  m Téng FDI ding ky
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Thang 5/2024

1.8 ty USD -9.2% YoY
Liily ké 5thang 2024

11.07 ty USD +2.0% YoY

Thang 5/2024

1.97 ty USD +9.4% YoY
Liily ké 5thang 2024

8.25ty USD +7.8% YoY

Ban lé hang hda va dich vu

Pau tu thuc hién nguén NSNN

Téng mirc ban 1& hang héa
—o— Tdng trudng
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Thang 5/2024

519.8 nghin ty +9.5% YoY
Liy ké 5 thang 2024

2.580 nghin ty +8.7% YoY

Lily ké 5 thang 2024
190.6 nghin ty
+5% YoY

26.6% ké hoach

Chi s6 gia tiéu dung - CPI

Chisé IIP & PMI

Lam phét I6i Lam phit chung Thang 5/2024 Thang 5/2024
+0.05% MoM +4.44% YoY Chiso P +8.9% YoY
Binh quén 5 thang 2024 +3.9% MoM
& o0 @\@ AR s +4.03% YoY Chi sé PMI 50.3 diém
L3i suat huy ddng 12 thang Ty gia USD/VND
SoBs NHTM 16n NHTM khac Trung tam Lién ngan hang Cho den

+0.19% MoM 26,000 +0.5% MoM
25,000
-0.49% YTD +4.9% YTD
24,000
(Ldi sudt huy (Ty gid lién ngdén
P N 23,000 X
déng binh quén) hang)
wooo L v 0y
333 YL IRIYLITISE R E R R
2858388858388 8 §885838348653858838
Nguon: Téng Cuc Théng K&, Bloomberg, WiChart, KBS



Kinh té& vi md héi phuc tich cuc S6 liéu vi mo thang 5 cho thdy nén kinh té€ van dang phuc hai tich cuc du vdi
mUc d6 kha khiém tén. Cu thé, xuadt khau cling véi chi sé IIP tang trudng tét;
PMI ti€p tuc trén ngudng 50 va da tang vugt bac clia hoat dong nhap khau da
cho thay don hang dang quay trd lai Viét Nam, ky vong mét xu hudng san xuat -
xuat khdu manh mé sdp tdi. Cac dong luc ting trudng truyén théng khac nhu
doanh thu bén & hang héa, du lich, dau tu cdng va dong von FDI tdng 6n dinh.
CPI thang 5 tang 0.05% so vdi thang trudc, chd yéu do gia thit lgn tang do thiéu
hut ngudn cung sau dgt dich ta lgn chau Phi, gia dién sinh hoat tang khi thai
tiét nang ndng. So vdi cling ky, CPI tang 4.44%, binh quan 5 thang dat 4.03% -
van dugc kiém soat dudi mdc muc tiéu.

Piém nhan vi mo

Thanh khoan hé théng chiu ap luc Trong thang 5, NHNN d3 thuc hién nghiép vu ban ngoai té can thiép ty gia,
do NHNN ban ngoai té, l3i suat lién ddng thgi cung cap thanh khoan thiéu hut bang viéc bom rong trén thi trudng
ngan hang duy tri  mic cao md. Thanh khoan hé thdng chiu nhiéu ap luc nhung da dién bién én dinh hon

vao cudi thang. Lai suat lién ngan hang di ngang, cu thé ky han ON bién dong
quanh 4-5.5% trudc khi lao d6c xudng con 2.93% vao ngay 31/5. Ching téi cho
rang |&i suat lién ngan hang s& quay trd lai quanh mic 4% do NHNN van dang
dinh hudng mét mic nén (i suat lién ngan hang cao vifa du dé han ché carry
trade, 6n dinh ty gia (13i suat OMO tiép tuc tang, lan lugt dat 4.25-4.5% tai kénh
ban han va mua ky han).

L3i suat huy déng du bao tiép tuc Nén 3i suat lién ngdn hang tang |én, cdng véi thanh khoan hé théng bét doi
tang trong khi (i suat cho vay sé di dao da khién cac ngan hang tang i suat huy dong trd lai, dac biét  nhdém
ngang NHTM tu nhan vGi mic tang binh quan 15-25bps & ky han 12 thang. Trong kich

ban ty gid khdng dién bién qua xau, du béo 13i sudt huy dong sé tiép tuc tang
thém 75-100bps do nhu cau tin dung ky vong sé h6i phuc vao cudi nam. Ching
toi cho rang mdc tang nay van trong chiing muc kiém soét va chua thé tac
déng lam tang |&i suat cho vay. Cac ngdn hang van s& tap trung di theo dinh
hudng hé trg doanh nghiép ctia Chinh phu, déng thdi viéc gitt m3t bang [&i suat
cho vay & muc thap ciing gidp ddy manh tang trudng tin dung, vén la uu tién
clia cac ngan hang & thai diém hién tai.

Biéu d6 1. Hoat ddng thi trudng md (ty dong) Biéu d6 2. L3i suat lién ngan hang

(ty dong) mOMO rongliyké EReporong  @T-bill rong 10% ON 2W 1M 3M
100,000 T 9%
8% o-
7%
6%
5%
4%
3%
2%
1%
0%

O T S O S S Y
AR AR VAR VR R R R R AR R G R IR VAR
R MR R M AR NIRRT

50,000 +
o 4
(50,000) +
(100,000) +

(150,000) 1

(200,000) L

Nguon: SBV, KBSV Ngudn: FiinPro, KBSV



Ty gia USD/VND tiép tuc chiu nhiéu
ap luc

Biéu do 3. Bang xac suat cat giam lai suat (04/06/2024)

Trong thang 5, ty gid lién ngdn hang USD/VND dién bién cang thang khi lién tuc
ap sat va vugt ngudng ban ra ciia NHNN tai 25,450 (+4.9% YTD). NHNN d3 c6
dong thai can thiép bang cach ban thang ngoai té véi khéi lugng tudng déi [8n.
Trong khi tin hiéu tif FED d3 kha quan hon va DXY ha nhiét nhe, tinh hinh trong
nudc lai khong may kha quan khi thang 5 nhap siéu 1 ty USD, dong ngoai té
con chiu nhiéu ap luc tif viéc cac doanh nghiép FDI chuyén Igi nhuan vé nudc
va doanh nghiép xuat khau dé tién & nudc ngoai. Ty gia chg den tiép tuc tang
[én mUic 28,855 vao 31/5 (+4.4% YTD) trong bdi canh chénh l&ch gid vang trong
nudc va thé gidi duy tri d mlc cao.

Chding téi cho rang ty gid trong ngan han van sé chiu ap luc bdi cic van dé vé
dong ngoai té néu trén va DXY neo & vung cao. Do d6 NHNN sé tiép tuc phai
ban ngoai té trong nhiing dgt ty gia bién dong manh. Vé dai han, du bao ty gia
sé duy tri 8 mUc cao hién tai cho dén khi cac tin hiéu tich cuc xuat hién gidp ty
gia ha nhiét vao cu6i nam khi FED thuc hién viéc ha l3i suat. Theo d6, KBSV duy
tri du bao vé miic tang cla ty gia [a 3.5% trong ndam 2024, tudng Ung dat 25,120
USD/VND. Trong do:

— Theo CME, thi trudng dang ky vong FED sé ha |3i suat vao thang 9 véi xac
suat 51.3%, va cé 2 dgt ha trong nam nay. Nhiing dif liéu kinh t&€ mdi céng
bd cho thay nén kinh t& My du van 6n nhung dang c6 dau hiéu suy yéu,
thudc do lam phat ua thich cta FED (PCE) ha nhiét nhu ky vong dang cling
¢6 cho kich ban nay. Chi s6 DXY giam 1.5% trong thang, tuy nhién vdi ky
vong ECB ha l3i suat trong cudc hop thang 6, kha nang DXY sé tang trd lai va
gay thém ap luc lén ty gia.

— Tinh hinh trong nudc dién bién trai chiéu. Dong ngoai té sé& chiu nhiéu ap luc
do nhu cau nhap khdu nguyén vat liéu d€ phuc vu san xuat tang cao, trong
khi xuat khau tang trudng chdm. Diém tich cuc la dong vén FDI van 6n dinh
(lily ké 5 thang giai ngan 8.25 ty USD - cao nhat trong 5 nam trd lai day).
Chénh l&ch gia vang vdi thé gidi cling da rat xudng con 8-9 triéu dong/lugng
sau khi NHNN cho phép SJC va 4 ngan hang quéc doanh mua vang ti NHNN
va ban tryc tiép cho dan, giam bét ap luc nhap lau vang.

Biéu d6 4. My - 10Y bond yield va DXY

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBAEILITIES (%)

US 10Y bond yield DXY

MEETING DATE 350-375 375-400 400-425 425-450 450-475 475-500 500-525

12/06/2024 00% 00% 00% 00% 0,0%
31/07/2024 1 00% 00% 00% 00% 00% 00% 16,5%
18/09/2024  0,0% 00% 00% 00% 00% 86% 513%
07/11/2024  00% 00% 00% 00% 26% 213% 480%
181212024 00% 0,0% 00% 15% 139% 374% 360%
20/01/2025 0,0% 00% 06% 66% 235% 368% 259%
19/03/2025 00% 03% 37% 153% 304% 311% 159%
30/04/2025 01% 16% 79% 208% 30,7% 256% 113%

525-550

99,9%
83,4%
40,1%
28,1%
11,2%
6,6%
3,2%
2,0%
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S @ D S & @

80

Ngudn: CME, KBSV

Ngudn: Bloomberg, KBSV



Biéu do

5. Bién dong chi sé VNIndex
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Biéu d0 6. Dién bién nhém cé phiéu theo von héa thang 6
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Biéu db 7. Dién bién nhém nganh

Bi€u d6 8. Cac ¢ phi€u anh huéng nhiéu nhit dén VNIndex
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Biéu d6 9. Gia tri mua/ban rong cla khéi ngoai

Biéu d6 10. Gia tri mua/ban rong cla tu doanh
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Biéu d6 11. Top nhém nganh khéi ngoai mua/ban rong thang

Biéu d6 12. Thanh khoan va sé lugng tai khoan mé méi
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Ngudn: Bloomberg, FiinPro, KBSV téng hgp



DPanh gia trién vong thi trudng thang
6 dudi géc nhin cc ban

Biéu d6 14. P/E VNIndex giai doan 2014-2024

Trién vong TTCK Viét Nam thang 6

Vé mat dinh gia, mic P/E hién tai cia VNIndex khoang 16x lan (theo sé liéu tU
Bloomberg - muic P/E nay da loai bd cac |gi nhuén bat thudng cia doanh
nghiép). MUc dinh gia nay dang ngang muc trung binh 2 ndm ctia VNINDEX va
thap han mic trung binh 10 nam.

V& bién dong cda thi trudng ching khodn trong thang 5, trong kich ban cd sd,
chiing téi cho rang VNIndex sé& can thém thdgi gian van dong di ngang trén viing
dinh, cdc nhém c6 phiéu sé c6 dién bién phan hoa trudc khi cé chuyén bién
manh mé& han trong b&i canh buc tranh kinh doanh trong Quy 2 dan rd nét. Cac
yéu t6 6 thé anh hudng dén tam ly trén TTCK trong thang 6 c6 thé ké téi (1)
Thong tin vé KQKD cua cac doanh nghiép trong thang 6 va ca Quy 2/2024 (2)
Bién dong vé gia tri mua/ban rong cua khéi ngoai trong thdgi gian tgi. Khéi
ngoai chiing lai da ban la yéu t6 tich cuc véi thi trudng (3) Tinh hinh ty gia
USD/VND va ddng thai ciia NHNN.

Tuy nhién, nha dau tu nén luu ¥y mat vai rui ro ¢ thé anh hudng dén dén kich
ban cd s& nhu (1) Rui ro xung dét cang thang dia chinh tri. Cing thang leo
thang tai Trung Dong va nguy cd lan rong cac khu vuc trén thé gidi la méi de
doa vdi su 8n dinh trén toan cau, anh hudng dén gia hang ho4, chudi cung
Ung... (2) Khéi ngoai tiép tuc duy tri da ban rong c6 thé anh hudng dén su phuc
h6i cta chi sé chung (3) Sy manh [én ctia dong USD tiép tuc gy ap luc lén van
dé ty gia va anh hudng dén nhiing chinh sach cia NHNN.

Biéu d6 13. Luy ké 3 thang dong tién khdi ngoai

Liiy ké 3 thang dong tién ngoai

(VNDtn)
400 +

30.0
20.0
10.0
0.0
-10.0
-20.0

-30.0 -
23.1 233 23.5 23.7 23.9 23.11 24.1 24.3 24.5

Ngudn: HSX, KBSV

Biéu d6 15. Lai suat huy dong binh quan 12 thang cla cac NH
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Ngudn: Bloomberg, KBSV téng hgp

Ngudn: Fiinpro, KBSV téng hgp



Du@i géc nhin k§ thuat, VNINDEX
nhiéu kha nang s& duy tri da tang trong ving 1250-1285. M&c du ap luc phan phéi gia tdng manh tai can trén cla
diém cho dén khi gdp stic ép dang dai, luc cau chu ddng bat day gia thap cling gilip VNIndex tiép tuc gill viing xu

k& quanh vung 1330 (+-10)

Bi€u d6 16. b6 thi PTKT VNIndex

Trén khung d6 thi ngay, VNIndex dang cho thay xu hudng van dong di ngang

hudng van dong trén dudng MA20 ngay, dong thdi tao mot nén gia tai 125x.
Trén khung d6 thi tuan, VNIndex dién bién c6 phan kém kha quan han khi xuat
hién 2 nén giam diém mang tinh phan phéi vdi khéi lugng 6n & quanh vung
dinh ngan han. Tuy nhién, khi da s8 cac chi bdo xung luc chua lén viing qua
mua thi tin hiéu phan phéi nay chua mang tinh rui ro cao.

Bén canh d4, da hoi phuc cia nhém cd phiéu VN30 dang cé phan tich cuc hon
sau khi d3 trai qua nhip diéu chinh manh hgn VNINDEX, tao nén rut chan va hoi
phuc & quanh ving hé trg 1260.

V@i nhitng yéu té nay, chling t6i nghiéng vé kich ban (70% xac suat) VNIndex sé
tang diém vugt vung khang cu tdm ly 1300 diém trudc khi gdp ap luc diéu chinh
manbh trd lai tai vung khang cu trung han quanh 1330 (+-10). Kich ban con lai
(30% xac suat), chi s6 s& van dong sideway tich lliy v8i bién d6 tu 1240-1300
diém trong phan I8n cac phién giao dich cla thang 6, roi méi cé thé xuat hién
nhip bt pha. Rui ro anh hudng dén kich ban cla ching t6i bao gom van dé ap
luc ty gia trg nén tram trong haon, cling nhu kha nang Igi suat trai phi€u chinh
phd M§ (US10Y) vugt méc 4.8%.

Chi s VNINDEX - 1D

Volume - Khéi lrong SMA 9

~BB202

01271.65 H1284.48 L1271.65 C1280.00 +18.28 (+1.45%)
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Hiéu suat dau tu danh muc khuyén nghi thang 5

Phudng phap tiép can:

So sanh hiéu suat véi VN30 Index

- Danh muc tp hgp cac c6 phiéu tiém nang nhat dugc KBSV

nghién cliu va khuyén nghi ndm gill trong 3 th

dich mang lai hiéu suat vugt trdi so vdi chi sé VN30.

Portfolio VNIndex

ang téi véi muc (%)

©
I
1

s L
- Ngudng cat 16 tai -15% ;1
- Danh muc gia dinh ludn duy tri ty trong 100% c& phiéu (bao 67
gdm CCQ ETF) vGi trong s6 dugc phan bé déu gilia cac ma. 1
x 4+
NDT can két hgp vdi xu hudng thi trudng va mic dé hap dan s |
clia ting ma dé diéu chinh ty trong tuong Ung. ) L
11
o ‘
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Bi€u d6 17. Ty suat sinh [&i clia cdc ma cé phiéu
(%)
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10 —+
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_10 €
GVR MWG PC1 FPT KBC FRT TCB DXG VNM VCB

Ngudn: KBSV téng hgp



Danh muc khuyén nghi thang 6

STT

Gia
muc tiéu

Gia déng clra
31/05/2024

Loi nhuan
ki vong

PE 2024
Fw

Tang
trudng
LNST 2024
Est

Luan diém dau tw

Link bao cao

FPT

142,000

135,000

5%

17.65

17%

- Cac mang kinh doanh chinh nhu mang CNTT nuwéc ngoai,
mang gido duc con nhiéu tiém nang ting trudng

- Ky vong dong lwc tang trudng dai han khi xdm nhép vao
mang chip ban dan

PC1

34,200

25,850

32%

19.40

231%

- Quy hoach dién VIl thic ddy mang xay ldp dién va san xuat
cong nghiép

- Doanh thu ban dién hdi phuc khi chuyé&n pha Lanina trong
2H2024

- Trién vong dai han & mang Khu céng nghiép

3
[y

VCB

109,600

88,600

24%

13.99

9%

- Tin dung tang twdng bén vitng trong ndm 2024

- NIM ky vong dugc duy tri 6n dinh nho chi phi vén cai thién,
ap lyc ting 13i sudt huy dong thap nhat hé théng

- B6 dém dy phong vitng chic

PNJ

112,000

92,900

21%

10.41

14%

- Thi phan méang ban 1& duy tri tdng trwdng nhd xu huéng
hgp nhat nganh

- Nhu cau ky vong cai thién khi kinh t& phuc hoi

- Mang vang miéng tang trudng t6t nhd gia vang tang

HPG

35,800

28,600

25%

17.10

50%

- KQKD cham day trong 2023 va hdi phuc tir 2024

- Loi nhudn clda cac nha san xuat cé tin hiéu hdi phuc, nganh
thép Viét Nam chudn bi buéc vao chu ky téng gid mai

- Dung Quat 2 tao dong luc ting trudng cho HPG trong dai
han

STB

40,000

27,850

44%

32%

- STB d3 béan thanh céng khodn ng lién quan dén khu céng
nghiép Phong Phu

- L&i sudt huy dong ctia STB van duy tri & mdc thap

- NIM ki vong ti€p tuc héi phuc, NPL di ngang so véi cung ki,
chat lwgng tai sdn dugc kiém soat tét

STB

DPM

45,500

36,000

26%

13.70

131%

- Nhu ciu trong trot toan cau ting trudng sé hd tro trién
vong tiéu thu phan bén trong 2024

- Ky vong chi phi d4u vao thuan lgi hon khi El Nino c6 dau
hiéu suy yéu di

o
)
<

NKG

31,000

24,400

27%

27.30

253%

- Tiéu thy dugc thic ddy nhe dong lyc chinh tir kénh xuat
khau va ndi dia dan hai phuc

- Nha mdy Nam Kim Phd M§ bat dau cho ra san pham tir
1Q2026

GAS

87,100

80,100

9%

15.10

3%

- Gig dau thd Brent va dau FO du bao di ngang so v&i ndm
2023, déng gdp vao KQKD 2024

- Dy an LNG ting kha ndng c6 Ioi nhudn trong 2025 nhé diéu
chinh gia dién

10

MWG

69,000

63,600

8%

19.30

2095%

- Chudi TGDD va DMX ting téc sau cudc chién gia
- Bach Hoa Xanh ting truvdng an twong, dat muc tiéu hoa
van, ti€p tuc t8i wu trwdce khi maé réng
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https://www.kbsec.com.vn/pic/Service/KBSV_FPT_Baocaocapnhat_28112023.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_PC1_Baocaocapnhat_4Q2023_240315.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_VCB_Baocaocapnhat3Q2023%20(2).pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_PNJ_4Q2023.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_HPG_Baocaocohoidautu_4Q2023_240320.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_STB_20240531.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_DPM_Baocaocohoidautu_4Q2023.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_NKG_Baocaocapnhat_1Q2024_240528.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_GAS_Baocaocapnhat_4Q2023.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_MWG_1Q2024.pdf
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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 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
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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 tang gia tuyét dai 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 dai trong 6 thang tdi)
Kha quan: Trung lap:

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tit ngay phat hanh va dya trén thdng tin va dif liéu thu dugc ti cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thong tin va dit liéu
[a chinh xac hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé
thay d6i ma khdng can théng bao trudc. Khach hang nén déc lap xem xét cac
trudng hdp va muc tiéu cu thé cta riéng minh va tu chiu trach nhiém vé cac quyét
dinh dau tu ciia minh va ching tdi s& khéng cé trach nhiém dai véi cac khoan dau
tu hodc két qua ctia ching. Nhifng tai liéu nay [a ban quyén ctia KBSV va khong
dudc sao chép, phan phéi lai hodc stfa d6i ma khdng cé su dong y trudc bang vin
ban cia KBSV. Nhan xét va quan diém trong bao cdo nay cé tinh chat chung va chi
nhdm muc dich tham khao va khéng dugc phép st dung cho bat ky muc dich nao
khac.
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