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KQKD Q3/2023: LNTT dat 9,051 ty

déng (+19.6% YoY)

Tin dung tang téc giai doan cudi nam
2023 va tang tudng bén viing trong

nam 2024

NIM ky vong dudc duy tri 6n dinh
nhd chi phi vén cai thién

B6 dém du phong viing chic

Khuyén nghi MUA, gia muc tiéu

109,600VND/cp

Téng thu nhap hoat ddng giam 5.6% YoY dat 15,777 ty dong chu yéu do thu nhap
|&i thudn suy yéu (-7.8% YoY). LNTT ctia VCB van ghi nhan tang trudng cao, dat 9,051
ty déng (+19.6% YoY), lliy ké 9 thang hoan thanh 69% ké hoach nam 2023 va tiép
tuc gilf viing vi tri dan dau.

Dy bao tang trudng tin dung nam 2023 dat 8.5% - cao gap d6i mdc tang 3 quy nha:
1) Giai ngan vén dau tu cdng dudc day manh vao quy cudi; va 2) Nhu cau tin dung
tang cao vao cac dip & tét. Ching tdi cho rang tiém nang tang trudng tin dung cla
VCB sé& dudc thé hién rd nét han trong ndm 2024 trong boi canh nén kinh té dang c6
nhitng dau hiéu tich cuc, ky vong s& phuc hdi manh mé trong nam sau.

NIM s& dudc duy tri 6n dinh trong quy 4 nhg: (1) Tang trudng tin dung tang toc sé
giip ngan hang cé su phan bé tai san sinh 1Gi mot cach tdi uu hon; 2) Chi phivéon cai
thién do cac khoan tién gi ldi suat cao ddo han.

Ty lé bao pht nd xdu van dang & mic cao nhat nganh (270%), diéu nay sé cho phép
VCB linh hoat trong viéc gidm du phong va hé trg Igi nhuan trong quy cudi ndm va
ca nam sau.

St dung 2 phuong phap dinh giad P/B va Chiét khau Igi nhuin thdng du, ching toi
dua ra muc gia muc tiéu cho nam 2024 ctia c¢6 phiéu VCB la 109,600 VND/cp, cao
han 28.6% so véi gia tai ngay 07/12/2023. Khuyén nghi MUA véi c& phiéu VCB.

M UA Duy tri

Gia muc tiéu

VND 109,600

Dif liéu giao dich Bién dong gia c6 phiéu

Ty l& CP tu do chuyén nhugng (%) 25.2% (%) 1M 3M 6M 12M
Tang/giam 28.6% GTGD TB 3 thang (ty VND/triéu USD) 94.64/3.9 Tuyét déi 3.5 -4.8 3.7 30.7
Gid hién tai (07/12/2023) 85,200 S4 hitu nudc ngoai (%) 23.5% Tudng déi -7.1 5.5 2.6 22.4
Gia myc tiéu dong thuan 99,200 C6 dong lén Ngén hang Nha nuéc
V&n héa thi trudng (ty VND/ty USD) 476,749/19.63 Viét Nam (74.8%)
Du phdéng KQKD & dinh gia Thay déi vs VNIndex (tréi)
(ty VND) 2021 2022 2023F 2024F Gid 8 phiéu (phai)
Thu nhap [&i thuan (&) VND) 42,400 53,246 56,821 66,210 o e
LN trudc CF DPRRTD (ty VND) 39,149 46,832 50,958 58,748 30 95,000
LNST ngan hang me (tj VND) 21,939 29,919 33,574 39,094 25 90,000
EPS (dong/cd phiéu) 5,910 6,318 6,003 6,564 ig :gggg
Téng trudng EPS (%YoY) 19% 7% 5% 9% 10 75,000
PER (x) 145 135 14.2 13.0 5 70,000
Gié trj 56 sach/CP (BVPS) 29,421 28,663 29,031 38,503 oY P
PBR (x) 2.90 2.98 2.94 2.22 & P P P P
ROE (%) 21.6% 24.4% 22.5% 20.0% 0\”" Qo)\W 0Q,\W @\” Q\W
Ty sudt c6 tirc (%) 1.41% 0.00% 1.41% 1.41%

Ngudn: KBSV udc tinh

Nguon: Bloomberg, KB Securities Vietnam
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Két qua kinh doanh Q3/2023

KQKD Q3/2023: LNTT dat 9,051 ty Téng thu nhap hoat ddng (TOI) giam 5.6% YoY dat 15,777 ty dong chi yéu do thu
déng (+19.6% YoY) nhap l3i thuan suy yéu (-7.8% YoY). Chi phi du phong giam manh hgn & muc -
46% YoY, chi phihoat d6ng giam 17.9% YoY. Theo d4, LNTT ctia VCB van ghinhan
tang trudng cao, dat 9,051 ty dong (+19.6% YoY), lily ké 9 thang hoan thanh 69%
k& hoach ndm 2023 va tiép tuc gili viing vi tri dan dau. Ty [é ng xau (NPL) bat tang
[én 1.21% nhung VCB van duy tri dugc ty [& bao phl ngd xau (LLR) cao nhét trong

nganh.
Bang 1. Cap nhat KQKD Q3/2023
(ty VND) Q3/2022 Q2/2023  Q3/2023  +/-%QoQ  +/-% YoY Chii thich

Thu nhap l&@i thuan 13,664 14,021 12,596 -10.2% -7.8%  Thu nhép l&i thuan trong quy 3 giam chii yéu do tang trudng tin dung
kém va NIM thu hep. Tinh dén cu6i quy 3/2023, tdng trudng tin dung
ctia VCB chi dat 3.8% YTD - thap hdn nhiéu so vdi mic téng cla toan
nén kinh té 1a ~7%. Liiy k& 9 thang, thu nhap (&i thuan van ting 6.2%
YoY nhd i suat binh quan dau ra ting cao so vdi nam truédc.

Thu nhap ngoai l&i 3,050 3,450 3,181 -7.8% 4.3%  Thunhdp ti hoat ddng dich vu sut gidm 45.1% QoQ do ngin hang chua
ghi nhan doanh thu tif khoan phi bao hiém tra trudc (ky vong s& ghi
nhan vao Q4/2023).

Diém tich cuc la mang FX tang 6.8% QoQ va gan nhu di ngang so véi
cuing ky; thu nhap khac (chu yéu tif cac khoadn xU ly ng xau) cai thién khi
tdng 101.7% QoQ va 33.7% YoY.

Téng thu nhap hoat dong 16,714 17,470 15,777 -9.7% -5.6%

Chi phi hoat déng (6,370) (5,656) (5,233) -7.5% -17.9%

CIR 38.1% 32.4% 33.2% +0.8ppts -4.9ppts

Chi phi du phong ri ro tin dung (2,778) (2,536) (1,494) -41.1% -46.2%  Trong quy 3, ngan hang da cha déng giam trich 4p dé hé trg Igi nhudn
V@i Igi thé [a bd dém dy phong viing chc dugc tich iy tif nhitng quy
trudc. Liiy ké 9 thang, chi phi dy phong giam 22.3% YoY.

Lgi nhuén trudc thué 7,566 9,278 9,051 -2.4% 19.6%

Lgi nhuén sau thué 6,069 7,428 7,275 -2.1% 19.9%

Tang trudng tin dung 17.4% 2.8% 3.8% +1lppts  -13.6ppts  Tang trudng tin dung chi dat 3.8% YTD, thdp han so vdi cdc ngan hang
quéc doanh khéc (BID +8.4% YTD, CTG +8.7% YTD). Du ng cho vay khéch
hang chiém 99% téng tin dung, tang trudng 3.9% YTD dudc thic day
bdi cho vay KHDN (+7.2% YTD), trong dé FDI tdng trudng 22% YTD. Cho
vay ban & di ngang v4i su dich chuyén tif cho vay mua nha sang cac linh
vuc khac.

Téng trudng huy dong 5.1% 5.9% 75%  +L7ppts  +2.4ppts  Tién glii khach hang téng 6n dinh 8.5% YTD, trong khi cac khoan vay
LNH va phat hanh gidy td cé gia tiép tuc giam.

NIM 3.40% 3.28% 3.13% -16bps -28bps  Bién di thuan (NIM) thu hep 16 di€ém cd ban so vdi quy trudc do l3i suat
dau ra binh quan gidam manh hon chi phi vén (1an lugt -21bps va -5bps)
do: 1) Ngén hang tich cyc giam l3i suat cho vay cung vdi tin dung tang
cham da khién |gi suat tai san giam manh; va 2) Tién glii khach hang
duy tri da tang trong khi huy dng tif cdc ngudn c6 chi phithap hon (nhu
céc khoan nd chinh phu va tién gti LNH) van 8 mic kha thap so vdi
khoang thgi gian trudc, khién COF giam kha cham.

NPL 0.80% 0.83% 1.21% +38bps +41bps Ty lé ng xau (NPL) bat ting 38bps so vdi quy trudc [én mic 1.21% do

mot s8 khach hang doanh nghiép bi chuyén nhém nd. DU vay ty & bao
pht ng x3u (LLR) van din dau hé théng tai mic 270%.

Ngudn: VCB, KBSV
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Biéu d6 2. Tang trudng l3i thudn va thu nhip l3i thuan

m— Thu ngoai &

(Ty YN ) H— Thu &i thuan
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Ngudn: VCB, KBSV

Biéu db 4. Bién dong NIM theo quy
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Ngudn: VCB, KBSV
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Biéu d6 3. Tang trudng TOI va LNST

(TY VND) mmmm Thu hoat dong (TO!) mmmmmm [NTT
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Ngudn: VCB, KBSV

Biéu d6 5. Ty lé CASA clia VCB theo quy
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Ngudn: VCB, KBSV

Bi€u d6 7. Tang trudng tin dung va huy déng theo quy
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Ngudn: VCB, KBSV
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Biéu d6 8. Ty lé ng xau (NPL) va bao pht ng x3u Biéu d6 9. Cd cau cac nhém ng
NPL —o0— LLCR m NG canchly mNg duditiéu chudn mNg nghingd m NG xau cé kha nang mat von
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Ngudn: VCB, KBSV Ngudn: VCB, KBSV
Tin dung ting t&c giai doan cubi VCB van tiép tuc duy tri quan di€ém than trong trong hoat déng cho vay, ting
nam 2023 va ting tudng bén viing trudng tin dung chi tang 3.8% YTD vao cudi quy 3 (+1ppts QoQ). Do vay ching
trong nam 2024 t6i ha du bao tang trudng tin dung cho nam 2023 xuéng con 8.5% - cao gap doi

mUctang 3 quy nhg tiém nang tang téc giai doan cudi nam bao gém: 1) Giaingan
von dau tu cdng thudng dudc day manh vao quy cudi, VCB c6 thé tan dung Igi
thé& la mot trong nhitng kénh dan vén chinh cta Chinh phi dé mé rong déi tugng
cho vay; va 2) Yéu t& mua vy, nhu cau tin dung tang cao vao cac dip & tét cudi
nam. Ngan hang cling d3 giam muc tiéu tang trudng tin dung nam 2023 xuéng
con 10% va thé hién quyét tdm sé& hoan thanh muc tiéu trong quy 4.

Chung tdi cho rang tiém nang tang trudng tin dung ctia VCB sé& dudc thé hién rd
nét han trong ndm 2024 khi nén kinh té dang ¢ nhiting dau hiéu tich cuc, ky vong
sé phuc héi manh mé trong ndm sau. Tinh hinh xuat nhap khau dang am dan
[én, vén dau tu FDI vao Viét Nam lién tuc tang trudng manh sé thic day nhu cau
vay vén dé& phuc vu hoat ddng san xuat kinh doanh clia doanh nghiép. Bén canh
dd, VCB la mot Ngan hang qudc doanh v8i muc l&i sudt thap sé co Igi thé canh
tranh dé tang cudng cho vay trong b&i canh nén kinh té€ dang am [én. Theo d6,
ching téi du phdng tang trudng tin dung cho nam 2024 s€ dat 14% trén mic nén
thap clia nam nay.

Biéu d6 10. Giai ngan dau tu cdng ndm 2022 - 2023
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Ngudn: Bd Tai Chinh, KBSV
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NIM ky vong sé& duy tri n dinh nh& NIM clia VCB giam tudng déi trong quy 3 do ngan hang van tich cuc trong viéc

chi phi van cai thién giam [&i suat cho vay dé€ ho trg doanh nghiép. Bén canh dé, huy dong téng
trudng manh han tin dung khién thanh khoan doi dao nén ngan hang phai phan
b6 vao cac khoan cho vay LNH v3i muc [&i suat thap. Du vay, ching tdi ky vong
NIM s& dudc duy tri 6n dinh trong quy 4 nhd: (1) tdng trudng tin dung ting téc
cudi ndm s& gilip ngan hang cé su phan bé tai san sinh [6i mét cach tdi uu hon;
2) chi phivén (COF) cai thién manh mé& han nha cac khoan huy déng l3i suat cao
giai doan 4Q2022 - 1Q2023 ki han 6 thang - 1 ndm s& dao han vao cudi nam nay,
bén canh d6 ngan hang ciling dang tich cuc ha li suat huy déng trong boi canh
thanh khoan du thlra s& phan nao hé trg COF.

B6 dém du phong viing chic Chat lugng tai san ctia VCB suy giam nhe khi ty [& ng xau (NPL) bat tang 38bps
QoQ [én mUc 1.21%, xép vi tri th(f 2 sau ngdn hang ACB. Du vy ty |&é bao phu ng
xau (LLR) van dang & miic cao nhat nganh (270%), diéu nay s& cho phép VCB linh
hoat trong viéc giam du phong va hé trg [gi nhuan trong quy cudi ndm va trong
ca nadm sau. Day dudc cho la bd dém viing chdc d€ ngan hang thic ddy tang
trudng trong boi canh nén kinh té dang dan phuc héi. Du ng tai cd cdu theo TT02
clia ngadn hang & mdc tuong doi thap, khoang 1,600 ty dong (tudng (ing 0.13%
téng tin dung).

Bi€u d6 11. Vietcombank - L&i suat huy dong 12 thang Bi€u d6 12. Ty & LLR va NPL cta cac ngan hang
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Ngudn: VCB, KBSV Ngudn: VCB, KBSV
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Du phong KQKD & Pinh gia

Bang 2. Du phdng két qua kinh doanh

(Ty VND) 2022 2023F +/-%YoY 2023 2024F +/-%YoY 2024 Chii thich

Thu nhap l&i thuan 53,246 56,821 6.71% 66,210 16.52% Dy phéng thu nhap l&i thuan giam so vdi bdo céo
trudc do chiing t6i giam gia dinh NIM xuéng
23bps.

L&i thuan tir hoat dong dich vu 6,839 7,679 12.28% 8,216 7.00%

Téng thu nhap hoat déng 68,083 74,392 9.27% 86,394 16.13%

Chi phi trich lap dy phong (9,464) (8,991) -5.00% (9,881) 9.91%  Chdngtditdng du phdng chi phi trich lap DPRR

1én ~11.3% do ng xau tdng manh han so véi ky
vong. Tuy nhién, chat lugng tai san van dlng thd 2
trong nganh, bd dém dy phong viing chic la cd s8
dé VCB giam trich lap trong quy cudi ndm.

Lgi nhuén sau thué 29,919 33,574 12.22% 39,094 16.44%  Nhu vay, dy phong LNST diéu chinh giam, chi yéu
do thu nhap i thuan va chat lugng tai san di
ngudc so véi ky vong ctia chling toi.

NIM 3.38% 3.12% -27bps 3.28% +16bps  NIM duy tri 6n dinh nhd chi phi vén dugc ky vong
sé cai thién.

L3i suat dau ra binh quan 5.60% 6.07% +47bps 5.86% -21bps

L&i sudt dau vao binh quan 2.45% 3.30% +85bps 2.92% -39bps

CIR 31.21% 31.50% +29bps 32.00% +50bps

NPL 0.68% 1.20% +52bps 1.15% -5bps

Tong tai san 1,813,815 1,914,132 5.53% 2,205,701 15.23%

V6n chii sé hitu 135,646 162,259 19.62% 229,186 41.25%
Ngudn: KBSV
Pinh gia - Khuyén nghi MUA, gia Chung t6i két hdp 2 phucng phap dinh gia la P/B va Chiét khau |gi nhudn thang
109,600 dong/cé phiéu 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 & mdic P/B 3.2x. Vi trién vong
tang trudng tin dung trong nam 2024, ching téi ky vong P/B muc tiéu
nam 2024 cta VCB la 3.4x, tudng dudng trung binh P/B giai doan 2018
dén hién tai.

(2) Phudng phap chiét khau gi nhudn thang du
Bén canh dd, chldng t6i két hgp st dung thém phuong phap chiét khau
lgi nhudn thang du d&€ phan anh rdi ro hé théng va ky vong dai han.

Két hgp hai phuong phap dinh gia trén vdi ti [ 50-50 ching t6i diéu chinh gia
muc tiéu cho ndm 2024 cla c6 phiéu VCB la 109,600 déng/cé phiéu, cao han
28.6% so v3i gid dong clia ngay 07/12/2023.
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Biéu d6 13. Dién bién gia va chi sé P/B clia VCB

KB SECURITIES VIETNAM
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Ngudn: Bloomberg, KBSV

Bang 3. C& phi€u VCB - Dinh gia theo phudng phap chiét khau Idi nhuin thing du

Ty VND 2024F 2025F 2026F 2027F 2028F
Lgi nhuén sau thué 39,094 43,986 53,264 60,978 67,983
Ldi nhu3n thing du 19,697 16,589 21,039 22,816 22,962
Chi phivén (Re) 12%
Téng trudng (g) 5.0%
Gia tri cudi cing 174,354
Téng gia tri hién tai (PV) 493,316
Gia tri cé phiéu VCB 88,265
Ngudn: KBSV

Bang 4. Tong hdp cac phudng phap dinh gia - gia muc tiéu

Phudng phap dinh gia Gidaduphéng  Tytrong  Gia du phdng theo ty trong
Ldi nhuan thing du 88,265 50% 44,132
P/B 130,911 50% 65,456
Gia muc tiéu 109,600

Ngudn: KBSV
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Béo cdo Két qua hoat ddng kinh doanh

Bang can déi ké toan

(Ty déng) 2020 2021 2022 2023F 2024F (Ty déng) 2020 2021 2022 2023F 2024F
Thu nhap (& thuan 36,285 42,400 53,246 56,821 66,210 Cho vay khach hang 820,545 934,774 1,120,287 1,212,792 1,383,112
Thu nhép i va céc khoan thu nhap 69,205 70,749 88,113 110,556 118,464 ; ) 1,954 2,766 1,500 1,742 1,963
tuong v Chingkhoan kinh doanh
Chi phi 51 v céc chi phitong (32,920) (28,349) (34,866) (53,735) (52,254) lfgcr'nét, vang bac, da quy (trif dy trif bit 15,095 18,012 18,349 21,615 24,365
L&i/(L6) thuan tif hoat ddng dich vu 6,607 7,407 6,839 7,679 8,216 Téi’sén césinh i 1,301,421 1,386,624 1,759,898 1,883,929 2,157,414
Li/(L6) thuan tif hoat ddng khac 1,800 2,393 2,054 2,023 1,832 Tai san ¢ dinh va tai san khac 30,595 39,941 71,157 50,365 70,581
Téng thu nhap hoat dong 49,063 56,724 68,083 74,392 86,394 Téng taisan 1,326,230 1,414,673 1,813,815 1,914,132 2,205,701
Chi phi hoat dong (16,038) (17,574) (21,251) (23,433) (27,646) Tién gufi ciia khach hang 1,032,114 1,135,324 1,243,468 1,411,815 1,591,385
LN thu@n trudc CF DPRRTD 33,024 39,149 46,832 50,958 58,748 Céc khoan vay phéisinh, gidy t& c6 gia 21,307 17,395 25,341 28,518 31,997
Chi phi dy phong rtii ro tin dung (9,975) (11,761) (9,464) (8,991) (9,881) Céc khodn nd chiu 3i 1,198,181 1,271,945 1,568,635 1,683,363 1,898,216
Thu nhap khac 2,545 3,100 2,928 2,784 2,497 Céc khoan nd khac 33,954 33,610 109,534 68,511 78,299
Chi phikhac (744) (707) (874) (760) (666) Téng nd pha 1,232,135 1,305,555 1,678,169 1,751,873 1,976,515
Téng |gi nhudn trudc thué 23,050 27,389 37,368 41,968 48,867 Vén dieu l& 37,089 37,089 47,325 55,891 59,524
Chi phi thué thu nhap doanh nghiép (4,577) (5,450) (7,449) (8,394) (9,773) Théng du vén c8 phan 4,995 4,995 4,995 4,995 36,362
LNST 18,473 21,939 29,919 33,574 39,094 Ldi nhuan chua phén phéi 36,650 48,434 60,733 79,013 110,940
Lgiich ctia ¢ dong thiéu s6 (21) (20) (20) (22) (24) Ldiich clia ¢ dong thiéu s6 85 87 88 88 88
LNST ngan hang me 18,451 21,919 29,899 33,552 39,070 Vén cha sd hitu 94,095 109,117 135,646 162,259 229,186
Chi 56 tai chinh Dinh gid
(%) 2020 2021 2022 2023F 2024F (dong, X, %) 2020 2021 2022 2023F 2024F
Kha nang sinh 13i Chis6 vé gid
ROE 21.1% 21.6% 24.4% 22.5% 20.0% EPS cd ban 4,975 5,910 6,318 6,003 6,564
ROA 1.4% 1.6% 1.9% 1.8% 1.9% Gié tri s séch/CP (BVPS) 25,370 29,421 28,663 29,031 38,503
ROE trudc dy phong 30.2% 30.9% 30.6% 27.4% 24.0% Gid tri 56 sach hifu hinh/CP (Tangible BVPS) 24,527 28,502 28,068 28,527 38,029
ROA trudc dy phong 2.1% 2.3% 2.3% 2.2% 2.3% Chisd dinh gid
Bién [&i rong (NIM) 2.9% 3.2% 3.4% 3.1% 3.3% PER 17.2 145 13.5 14.2 13.0
Hiéu qué hoat déng PBR 34 29 3.0 2.9 2.2
LDR thuan 81.4% 84.6% 92.1% 88.0% 89.0% Ti sudt cé tic 0.7% 1.4% 0.0% 1.4% 1.4%
CIR 32.7% 31.0% 31.2% 31.5% 32.0% ROE 21.1% 21.6% 24.4% 22.5% 20.0%
Téc dd tang trudng An toan vén
Tang trudng tong tai san 8.5% 6.7% 282% 5.5% 152% Ti lé an toan vGn (CAR) 8.6% 9.0% 8.9% >8% >8%
Tang trudng cho vay khach hang 13.3% 13.9% 19.8% 8.3% 14.0% Chat lugng tai san
Téng trudng LN thusn trudc DPRRTD 104% 18.5% 19.6% 8.8% 153% NPL (ng x&u nhém 3-5) 0.6% 0.6% 0.7% 1.2% 1.2%
Tang trudng LNST ngan hang me -0.3% 18.8% 36.4% 122% 16.4% D bao phii ng xadu (ng xau nhém 3-5) 368.0% 420.5% 309.3% 198.1% 204.0%
Téng truéng EPS -0.3% 18.8% 6.9% -5.0% 9.3% SML (g x&u va nd ca nchdy) 1.0% 1.0% 1.0% 1.8% 1.8%
Tang trudng BVPS 16.3% 16.0% -2.6% 1.3% 32.6% D8 bao phti nd xau (ng xau va nd can chi y) 239.8% 267.6% 203.2% 132.2% 134.0%
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Gidm 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 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

Céng nghé thong tin & Tién ich
Nguyén Binh Thudn - 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 Tho - 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, sé 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

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

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 cé phiéu
(dua trén ky vong tang gia tuyét d&i trong 6 thang tdi)

Mua: N&m gilr: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)
Kha quan:

Vugt troi han thi trudng

Kém kha quan:
Kém han thi trudng

Trung lap:
Phu hgp thi trudng

Y kién trong bdo co ndy phan anh danh 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 ¢ thé thay déi ma
khéng can théng bdo 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 d&i véi cac khoan dau tu hodc két qua cua
ching. Nhiing tai liéu nay la ban quyén cia 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.
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