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KQKD Q1/2023 tich cuc so véi toan
nganh

BO dém du phong viing chic la dong

lyc tang trudng

NIM ky vong di ngang trong cac quy
tSi

Tang trudng tin dung du kién sé
cham lai do cau tin dung yéu

Khuyé&n nghi NAM GIU, gid muc tiéu
112,500 VND/cp

Téng thu nhdp hoat d6ng (TOI) dat 18,517 ty dong (+10.7% YoY) dudc déng gbp ch
yéu bdi thu nhép l3i thuan (+18.6% YoY). Chi phi dy phong giam 11% YoY, trong khi
chi phi hoat dong tang manh 17% YoV, tao ra tac dong trai chiéu v4i LNTT. Theo do,
LNTT cuia VCB dat 11,221 ty dong (+12.8% YoY), hoan thanh 26% ké& hoach ndm
2023.

Ty l& bao phd ng xau hién van dang & mUc cao (trén 300%) di ngudc vdi xu hudng
cla toan nganh, diéu nay sé cho phép ngan hang linh hoat trong viéc trich lap du
phong va hé trg Igi nhuan.

NIM dugc ky vong sé duy tri & mUc hién tai hodc giam nhe do (1) VCB thuc hién 2 dgt
giam 13i suat cho vay dé hé trg khach hang (2) VCB la 1 trong 4 NHTM chinh yéu
tham gia gbi cho vay nha & xa hi (NOXH) 120,000 ty dong.

Chuing téi diéu chinh dy phdng tang trudng tin dung ctia VCB xudng mic 12.5% dé
phan anh nhu cau tin dung suy yéu. Tinh dén hét thang 5/2023, tang trudng tin dung
ctia nén kinh té mdi chi dat 3.17% - thap hdn nhiéu so vdi cung ky ndm trudc.

St dung 2 phuong phap dinh giad P/B va Chiét khau Igi nhudn thdng du, ching toi
dua ra muc gia muc tiéu cho ndm 2023 clia ¢6 phiéu VCB la 112,500 VND/cp, cao
han 12% so vdi gia tai ngay 22/06/2023. Khuyén nghi NAM GIU véi c6 phiéu VCB.

NAM GIJ owe

Dif liéu giao dich Bién dong gia c6 phiéu

Gia muc tiéu VND 112,500 — -

. Ty [& CP ty do chuyén nhugng (%) 11% (%) 1M 3M 6M 12M
Tang/giam 12% GTGD TB 3 thang (ty VND/ty USD) 423.34/1.79 Tuyét déi 4.8 13.5 9.7 -1.5
Gia hién tai (22/06/2023) 100,400 S8 hitu nudc ngoai (%) 23.54% Tuong déi 0.4 5.7 0.4 4.8
Gia muyc tiéu dong thuan 100,194 C6 dong lén Ngan hang Nha nuéc
V8n héa thi trudng (ty VND/ty USD) 485,556/20.58 Viét Nam (74.8%

Du phéng KQKD & dinh gia Thay d8i vs VNIndex (trai)

(ty VND) 2021 2022 2023F 2024F Gia ¢ phiéu (phai)

Thu nhap 13 thuan (ty VND) 42,400 53,46 60,252 66,856 5(0/) 1\22200
LN truéc CF DPRRTD (ty VND) 39,149 46,832 53,193 59,427 ’
LNST ngan hang me (tj VND) 21,939 29,919 35,286 39,579 4 100,000
EPS (d6ng/cé phiéu) 5,910 6,318 7,451 8,358 30 80,000
Téang trudng EPS (%YoY) 19% % 18% 12% 20 60,000
PER (x) 7.4 7.0 5.9 53 10 40,000
Gié tri s8 sach/CP (BVPS) 29,421 28,663 35,465 43,223 o 20,000
PBR (x) 1.50 1.54 1.24 1.02 10 o

ROE (%) 21.6% 24.4% 23.3% 21.3% wéﬁ ,»0,9, '9’9 ,\9{; wég’

Ty & ¢8 tire (%) 1.36% 1.36% 1.36% 1.36% B I A A

Ngudn: KBSV udc tinh

Nguon: Bloomberg, KB Securities Vietnam



KQKD Q1/2023: LNTT dat 11,221 ty
déng (+12.8% YoY)

Bang 1. Cp nhat KQKD Q1/2023

KB SECURITIES VIETNAM

Két qua kinh doanh 1Q2023

Téng thu nhap hoat déng (TOI) dat 18,517 ty dong (+10.7% YoY) dugc dong gop
chd yéu bdi thu nhap l3i thuan (+18.6% YoY). Chi phi du phong giam 11% Yoy,
trong khi chi phi hoat dong tang manh 17% YoY, tao nén tac dong trai chiéu vdi
LNTT. Theo d6, LNTT clia VCB dat 11,221 ty dong (+12.8% YoY), hoan thanh 26%
k& hoach ndm 2023. Ty |é ng xau (NPL) ting nhe [én 0.85%, VCB van nam trong
top cac ngan hang ¢4 NPL thap nhat toan hé théng.

(ty VND) Q1/2022 Q1/2023 +/-% YoY Chd thich
Thu nhép l3i thudn 11,976 14,203 +18.6%
NOII quy 1/2023 giam 9.3% YoY chu yéu do:
- VCB khéng con ghi nhan khoan phi tU gia tri bao hiém dng trudc nhu
trong Q1/2022.
- Su syt giam ctia NOII dudc bu d3p bdi hoat dong kinh doanh ngoai héi,
A wpm vang va hoat ddéng mua ban CKKD vdi mdic tang trudng [an lugt la 12% Yoy
Thu nhép ngoai l&i 4,758 4,314 -9.3% .
va 80.9% Yoy.
- Thu nhap khac trong quy 1 ghinhan 1,100 ty dong (+124% YoY) du khéng
dudc thuyét minh chi tiét nhung chiing t6i cho rang thu nhap khéac chi
yéu dén tlf viéc ngan hang xU ly ng xau.
Tong thu nhap hoat dong 16,733 18,517 +10.7%
Chi phi hoat déng tang 17% YoY khién ty | CIR tang lén mlic 28.5% chu
Chi phi hoat déng (4,509) (5,274) +17.0%  yéudo chiphicho nhan vién (chiém hon 50% OPEX) tang 21% YoY. DU vay,
ty [& CIR v3n duy tri 8 mUic thap han so véi trung binh nganh (32%).
CIR 26.9% 28.5%
Chi phi du phong tdng 20.4% QoQ nhung gidm 11% YoY, bu ddp phan nao
Chi phi dy phong rtii ro tin dung (2,274) (2,022) 1119  CMiPhidyphong ting 20.4% QoQ nhung giam 11% YoY, bu dap p
anh hudng dén LNTT cua viéc tang chi phi hoat dong.
Ldi nhudn trudc thué 9,950 11,221 +12.8%
Lgi nhudn sau thué 7,967 8,992 +12.9%
Tang trudng tin dung chi dat 2.5% YTD, thap han so vdi cac ngan hang
qudc doanh khac (BID +4.9% YTD, CTG +4.5% YTD). Du ng cho vay khach
N L hang chiém 99% téng tin dung, tdng trudng 2.5% YTD dudc thic day bdi
Tang trudng tin dung 7.0% 2.5% -4.5ppts i R R L
cho vay KHDN (+5.4% YTD), trong khi cho vay ban (é gill khong c6 nhiéu
thay déi.
Tang trudng huy ddng (bao gom gidy t& c6 gia) la 3.2% - cao hon mUc tang
Tang trudng huy dong 1.3% 3.2% +2.9ppts  trudng tin dung.
Bién l&i thuan (NIM) giam 22bps so v3i Q1 va Q4/2022 do chi phi vén tang
cao trong Q1/2023 - cling véi xu hudng chung ctia toan nganh. Ty |& CASA
NIM 3.39% 3.17% 2bps ., g? / Hng voixu g chung cu & e
da giam vé 30.4% trong Q1.
Ty |& ng x3u +15bps QoQ, +4bps YoY dién bién giéng véi xu hudng clia
NPL 0.81% 0.85% +4bps  toan nganh, trong d6 ng nhém 3 tdng manh hon 500% QoQ. Ty lé bao

pht ng x3u (LLR) duy tri m{c cao nhat nganh a 320%.

Ngudn: VCB, KBSV
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Biéu d6 2. Tang trudng (i thudn va thu nhip l3i thuan Biéu d6 3. Tang trudng TOI va LNST
m Thu |3i thuan mmmm— Thu ngoai ldi mmm Thu hoat dong (TOI)  memmmm | NTT
Tang trudng l&i thuan =0 Tdng trudng thu ngoai lai N Tang trudng TOI Q= Tdng trudng LNTT
(ty VND) (ty VND)
16,000 T T 120.0% 20,000 T 1200%
14,000 100.0% 18,000 ;
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Ngubn: VCB, KBSV Ngubn: VCB, KBSV
Biéu db 4. Bién dong NIM theo quy Biéu d6 5. Ty lé CASA ctia VCB theo quy
«=0—NIM —@— LSdaurabinhquin e===@=== LS huy dongbinh quan m—Ticn glfi CASA  mmmmmm Tien glfi O kyhan ~ —O— CASA
0y
9.00% T 1,400 T 35.7% 363% 3549 T+ 37.0%
8.00% 1 P 349% L 36.0%
1200 + 34.3%
7.00% + L 35.0%
6.00% 1,000 7 L 34.00%
L )0/
500% - 800 | 33.0%
o L 32.0%
4.00% + 600 - L 31.00%
3.00% + 400 4 L 30.0%
2.00% + t29.0%
1.00% - 200 1 t 28.0%
0.00% 0 - L 27.0%
1Q2021 2Q2021 3Q2021 4Q2021 1Q2022 2Q2022 3Q2022 4Q2022 1Q2023 1Q2021 202021 3Q2021 4Q2021 1Q2022 2Q2022 3Q2022 4Q2022 102023
Ngudn: VCB, KBSV Ngudn: VCB, KBSV
Biéu db 6. Cd cau thu dich vu Bi€u d6 7. Tang trudng tin dung va huy déng theo quy
I Dich vu mmmm Ch(ing khoan Ngoai hdi & vang
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Ngudn: VCB, KBSV Ngudn: VCB, KBSV
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Biéu d6 8. Ty l& ng xau (NPL) va bao phii ng xau

KB SECURITIES VIETNAM

Bi€u d6 9. Cd ciu cac nhém ng
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Ngudn: VCB, KBSV

B dém du phong viing chic la
dong luc tang trudng

NIM ky vong di ngang trong cac quy
tdi

Theo s6 liéu cong bé ctia NHNN, |&i sudt cho
vay d& bat dau cé xu hudng chiing lai trong
nhiing thang gan day. Diéu nay chu yéu dén
tif cdc dgt diéu chinh 14i suat nhdm hé trg
khach hang ctia nhdm NH qudc doanh (chiém
khoang 44% thi phan tin dung). Trong khi
nhém NHTMCP tu nhén ciing da ghi nhan
diéu chinh giam l3i suat nhung chua that sy
déng ké. Thyc té tinh t dau ndm dén nay,
VCB d3 thuc hién 2 dgt giam &i suat cho vay,
Agribank cling d& ¢4 5 lan diéu chinh...

Tang trudng tin dung du kién sé
cham lai do cau tin dung yéu

Ngudn: VCB, KBSV

VCB lya chon uu tién chat lugng hon tang trudng, do vay trong Q1/2023 ngan
hang van kha thén trong trong viéc giai ngan. Mdc du chi phi du phong giam
11%, song VCB van tiép tuc kién dinh vGi cac bién phap than trong lién quan dén
chat lugng tai san. Ty & bao phd nd xau hién van dang & muc cao di ngugc véi
xu huéng cla toan nganh, diéu nay sé cho phép ngén hang linh hoat trong viéc
giam du phong va hé trg Igi nhuan. Trong ndm 2023, VCB du kién s& cé thém mét
s6 khoan hoan nhap du phong cho cac khoan vay lién ngan hang gan 10,000 ty
dong (hién d3 thu dugc khoang 4,200 ty dong).

Sau khi NHNN d& c6 mot so lan diéu chinh (i suat diéu hanh va TT26/22 gilp
gidm bét ap luc lén ty [& LDR, chiing t6i du kién chi phi vén (COF) s& bt dau dudc
cai thién trong Q2-Q3/2023. DU vay, NIM dudc ky vong sé duy tri 8 muc hién tai
hodc giam nhe do (1) VCB d3 va dang thuyc hién 2 dgt giam l3i suat cho vay 0.5-
1% dé hé trg khach hang (dgt 1 tif 1/1-30/4, dgt 2 tir 1/5-31/7), udc tinh thu nhap
[&i thuadn cé thé bi tdc ddng tir 600-800 ty cho mbi dot. (2) VCB 1a 1 trong 4 NHTM
chinh yéu tham gia gbi cho vay nha & xa hoi (NOXH) 120,000 ty dong.

Bi€u d6 10. L3i suat tién gufi va l3i suat cho vay ky han 12 thang (trung binh)

LS tien gtii LS cho vay
11.0% +
10.0% +
9.0% -+
8.0%
7.0% +
6.0%
5.0% —+
4.0%
SL PP PP PP P PI P I P FPE

Ngudn: Ngan hang Nha nudc, KBSV

VCB ludn la 1 trong nhiing ngan hang dugc NHNN cap mdc room tin dung cao
nhat toan nganh. Ching t6i ky vong viéc tham gia tai cdu tric TCTC yéu kém va
ho trg cho vay nén kinh té s& gitip ngan hang dugc cap mdic room tin dung ~14%
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Bang 11. Du phdng két qua kinh doanh
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va NHNN d3 phé duyét ha mdc [an dau la 9% cho VCB. Tuy nhién, vdi dién bién
khong may kha quan trong nhiing thang qua, KBSV diéu chinh du phdng tang
trudng tin dung ctia VCB xudng mic 12.5% phan anh nhu cau tin dung suy yéu.
Tinh dén hét thang 5/2023, tang trudng tin dung cta nén kinh té mdi chi dat
3.17% - thap han nhiéu so vdi cung ky nam trudc.

Du phong KQKD & Pinh gia

(Ty VND) 2022 2023F +/-%Yo0Y2022 2024F +/-%Yo0Y2023 Chd thich
Tang trudng tin dung la dong lyc chinh thic day
O BT S thu nhap l3i thuan, méc du ching toi ha ky vong
Thu nhéap [&i thuan 53,246 60,252 +13.2% 66,856 +11.0% - N , . .
vé tang trudng tin dung trong nam 2023, du ki€n
chi dat 12.5%.
L&i thu3n tif hoat déng dich vu 6,839 8,201 +19.9% 8,775 +7.0%
Téng thu hoat déng 68,083 78,225 +14.9% 87,521 +11.9%
Diéu chinh giam chi phi du phong dya trén ky
Chi phi du phong (9,464) (9,085) -4.0% (9,954) +9.6%  vong VCB tiép tuc duy tri ty |é bao phu ng xdu cao
nhat nganh, & mdic ~300%.
Lgi nhuan sau thué 29,919 35,286 +17.9% 39,579 +12.2%
NIM gidm nhe do (1) tdc ddng clia nén l&i suat cao
NIM 3.38% 3.23% -15bps 3.16% -Tbps  trong 1H2023; (2) VCB giam 3i vay dé hé trg phuc
hoi nén kinh té.
L3i suat dau ra binh quan 5.60% 5.76% +16bps 5.80% +4bps
L&i sudt dau vao binh quan 2.45% 2.83% +37bps 2.93% +11bps
Diéu chinh tang chi phi hoat ddng do ghi nhan
CIR 31.2% 32.0% +79bps 32.1% +10bps . .
muc tang manh trong quy 1.
Ty l€ ng xau tiép tuc dudc kiém soat dudi 1% mac
du NPL ¢é xu hudng tang [&n trong bi canh chat
NPL 0.68% 0.85% +17bps 0.90% +5bps  lugng tai san toan nganh di xuéng. Ng nhém 2,3
ctia VCB ghi tdng manh trong quy 1, l&n lugt
+85%QoQ va +511% QoQ.
Téng tai san 1,813,815 2,004,460 +10.5% 2,306,680 +15.1%
Vén chd sé hitu 135,646 167,838 +23.7% 204,553 +21.9%

Nguon: KBSV

Dinh gia - Khuy&n nghi NAM GIU,

gid 112,500 dong/cd phiéu

Chung t6i két hgp 2 phudng phap dinh gia la P/B va Chiét khau |gi nhudn thang
du dé tim ra muc gia hgp ly cho c& phiéu VCB.

(1) Phuong phap dinh gia P/B

Hién gia c6 phiéu VCB dang dudc giao dich & muic P/B 3.0x. VGi hoat dong
antoan, it rdi ro ctia ngan hang, chiing téi ky vong P/B muc tiéu nam 2023
cla VCB la 3.5x, tuong dudng trung binh P/B giai doan 2015 dén hién tai.

(2) Phuong phap chiét khau lgi nhudn thang du
Bén canh dd, ching t6i két hgp st dung thém phudng phép chiét khau
lgi nhudn thang du d€ phan anh rdi ro hé théng va ky vong dai han.

b KB Securities | VIETNAM
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Két hgp hai phuang phap dinh gia trén vdi ti € 50-50 chlng tbi diéu chinh nang
gid muc tiéu cho c6 phiéu VCB la 112,500 déng/c6 phiéu, cao hon 12% so vdi gia
déng clra ngay 22/06/2023.

Biéu d6 12. Dién bién gia va chi s P/B ctia VCB
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Ngudn: Bloomberg, KBSV

Bang 13. C4 phiéu VCB - Binh gia theo phudng phap chiét khiu Igi nhudn thing du

Ty VND 2023F 2024F 2025F 2026F 2027F
Lgi nhuén sau thué 35,286 39,579 46,349 52,736 62,512
Lgi nhuan thing du 19,736 16,129 17,914 18,584 21,523
Chi phivén (Re) 11.5%
Tang trudng (g) 5%
Gia tri cudi cing 193,354
Téng gid tri hién tai (PV) 477,704
Gia tri cé phiéu VCB 100,941

Ngudn: KBSV

Bang 14. Téng hgp cac phudng phap dinh gia - gia muc tiéu

Phudng phap dinh gia

Gia du phéng

Ty trong

Gia du phéng theo ty trong

Lgi nhuén thang du
P/B

Gia muc tiéu

100,941

124,127

62,064
50,470
112,500

Ngudn: KBSV
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PHU LUC
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Béo cdo Két qua hoat déng kinh doanh

Bang can déi ké toan

(Ty dong) 2020 2021 2022 2023F 2024F (Ty déng) 2020 2021 2022 2023F 2024F
Thu nh3p i thuan 36,285 42,400 53,246 60,252 66,856 Cho vay khach hang 820,545 934,774 1,120,287 1,258,667 1,420,823
tu;:;;:rhap aiva cac khoan thu nhap 69,205 70,749 88,113 107377 122,548 Chitng khoén kinh doanh 1,954 2,766 1,500 1,892 2177
Chi phi I3 va céc chi phi tudng tyf (32,920) (28,349) (34,866) (47,125) (55,693) ::gcr'"at, vang bac, dé quy {trif dy trif bt 15,095 18,012 18,349 23,480 27,014
L5i/(L6) thuan tif hoat ddng dich vu 6,607 7,407 6,839 8,201 8775 Tai san c6 sinh 15i 1,301,421 1386624 1,759,898 1,970,088 2,254,932
L5i/(L6) thuan tif hoat dong khac 1,800 2,393 2,054 2,023 1,851 Tai san c8 dinh va tai san khac 30,595 39,941 71,157 52,028 72,477
Téng thu nhap hoat dong 49,063 56,724 68,083 78,225 87,521 Téng taisan 1,326,230 1414673 1813815 2,004,460 2,306,680
Chi phi hoat dong (16,038)  (17,574)  (21,251)  (25032)  (28,094) Tién glfi ctia khach hang 1,032,114 1135324 1243468 1,533,571 1,764,443
LN thuan tri6c CF DPRRTD 33,024 39,149 46,832 53,193 59,427 Cac khoan vay phai sinh, gidy t& ¢6 gia 21,307 17,395 25,341 33,665 37,565
Chi phi dy phong rii ro tin dung (9.975)  (11,761) (9,464) (9,085) (9,954) Cackhoan ng chiu i 1,198,181 1271945 1,568,635 1,766,229 2,020,347
Thu nhap khéac 2,545 3,100 2,928 2,784 2,524 Cac khoan ng khac 33,954 33,610 109,534 70,393 72,780
Chi phi khac (744) (707) (874) (760) (673) Téng nd phai tra 1,232,135 1305555 1,678,169 1,836,622 2,102,127
Téng Igi nhudn trudc thué 23,050 27,389 37,368 44,108 49,473 Vén dieu 16 37,089 37,089 47,325 47,325 47,325
Chi phi thué thu nhap doanh nghiép (4,577) (5,450) (7,449) (8,822) (9,895) Thang du vén ¢d phan 4,995 4,995 4,995 4,995 4,995
LNST 18473 21,939 29,919 35,286 39,579 Lgi nhuan chua phan phdi 36,650 48,434 60,733 93,158 129,873
Ldi ich ctia ¢6 dong thiéu s& (21) (20) (20) (22) (24) Céc khoan diéu chinh vén - - - - -
LNST ngén hang me 18,451 21,919 29,899 35,264 39,554 Vén chii s8 hitu 94,095 109,117 135,646 167,838 204,553
Chi sd tai chinh Pinh gia
(%) 2020 2021 2022 2023F 2024F (dong, X, %) 2020 2021 2022 2023F 2024F
Kha nang sinh 13i Chisd vé gid
ROE 21.1% 21.6% 24.4% 233% 21.3% EPS cd ban 4975 5910 6318 7,451 8,358
ROA 1.4% 1.6% 1.9% 18% 18% Gid tri 56 sach/CP (BVPS) 25,370 29,421 28,663 35,465 43223
ROE tru6c dy phong 30.2% 30.9% 30.6% 28.0% 25.5% Gi tri 56 sach hifu hinh/CP (Tangible BVPS) 24,521 28,592 28,068 34,869 42,627
ROA trudc du phong 2.1% 2.3% 2.3% 2.2% 2.2% Chisé dinh gia
Bién i rong (NIM) 2.9% 32% 3.4% 3.2% 3.2% PER 8.8 74 7.0 59 53
Hiéu qué hoat dong PBR 17 15 15 12 1.0
LDR thuan 81.4% 84.6% 92.1% 84.0% 82.5% Tilé cd tlc 14% 14% 14% 14% 14%
CIR 32.7% 31.0% 31.2% 32.0% 32.1% ROE 21.1% 21.6% 24.4% 233% 213%
T8c dd tang trudng An toan vén
Téng trudng tong tai san 8.5% 6.7% 28.2% 10.5% 15.1% Ti1& an toan vén (CAR) 8.6% 9.0% 8.9% >8% >8%
Téng trudng cho vay khéch hang 133% 13.9% 19.8% 12.4% 12.9% Chét lugng tai san
Téng trugng LN thuan trugc DPRRTD 10.4% 18.5% 19.6% 13.6% 11.7% NPL (ng x&u nhém 3-5) 0.6% 0.6% 0.7% 0.9% 0.9%
Téng trugng LNST ngan hang me 03% 18.8% 36.4% 17.9% 122% 96 bao phii ng xu (nd xau nhém 3-5) 368.0% 420.5% 309.3% 269.7% 266.0%
Téng trudng EPS 03% 18.8% 6.9% 17.9% 122% SML (ng xdu va ng ca nchdy) 1.0% 1.0% 1.0% 14% 14%
Téng trudng BVPS 16.3% 16.0% -2.6% 23.7% 21.9% D6 bao phii ng xau (nd xdu va nd can chiiy) 239.8% 267.6% 203.2% 169.8% 171.0%

Nguon: KBSV udc tinh
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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 phén tich
research@kbsec.com.vn

Phan tich vimé & Chién ludc dau tu

Tran Dlc 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 Cong - 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 chic: (+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: N&m gili: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghj dau tu nganh
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Kha quan:
Vugt trdi hon thi trugng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thj trudng

Y kién trong bao co ndy phan anh dénh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén thdng tin va dif liéu thu dugc tif cdc ngudn ma
KBSV cho |a dang tin cdy. KBSV khdng tuyén b rang thong 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 béo trudc. Khach hang nén doc lap xem xét cc trudng hgp va muc
tiéu cu thé clia riéng minh va tu chiu trdch nhiém vé cac quyét dinh dau tu ciia minh
va ching t6i sé khéng cé trach nhiém dadi véi cac khoan dau tu hodc két qua cluia
ching. Nhiing tai liéu nay la ban quyén clia KBSV va khéng dugc sao chép, phan phéi
lai hodc slta d6i ma khéng cd sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bdo c4o nay cé tinh chat chung va chi nhdm muc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khéc.


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

