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CTCP Vinhomes (VHM)

Day manh ban giao tai ba dai du an

Chuyén vién phan tich Bt dong san
Pham Hoang Bao Nga
ngaphb@kbsec.com.vn

Vinhomes tiép tuc duy tri vi thé dan
d3u thi trudng Bat ddng san (BDS).

DPong luc tang trudng dén tu ba dai
du an.

Trong ndm 2020, Vinhomes sé& day
manh ban giao can hd tai ba dai du
an.

Khuyén nghi: MUA - Gia muc tiéu:
111,000VND/cé phiéu

Vinhomes tiép tuc duy tri vi thé dan dau phan khic BDS nha & vdi quy dat 1én téi
153 triéu m? san . Bén canh d6, danh muc gom 22 du an, dac biét la 3 dy an dai d6
thi tai Ha N6i, TP HCM va cac thanh phd trong diém gilip Vinhomes dam bao tang
trudng Igi nhuadn va gili viing thi phan trong cac nam tdi. Cac du an BDS cla
Vinhomes c6 |gi thé canh tranh I8n nhg dudc thira hudng tif cac san pham va dich
vu clia hé sinh thai Vingroup.

Dong luc tang trudng dén tU ba dai du an véi két qua ban hang kha quan va tién
d6 trién khai nhanh haon so véi ké hoach. Cho ndm 2020, chiing téi udc tinh céng ty
du kién md ban 41,800 san pham, trong d6 ¢4 40,700 can dén tU ba dai du an dang
dugc trién khai. T8ng gia tri hgp déng ky mdi trong ndm tl ba dai du an va dy an
Symphony udc tinh dat 83 nghin ty VND.

S6 lugng cdn h dugc ban giao va ghi nhan doanh thu trong nam 2020 dat 38,709
can hd, cao hdn 28% so vdi ké hoach ban dau, trong dé cé 35,200 cdn dén tlf ba
dai du anva 3,509 can dén tu cdc du an khac.

Dua trén trién vong kinh doanh va dinh gia, chling t6i tiép tuc dua ra khuyén nghi
MUA d&i vdi ¢4 phi€u Vinhomes vdi gid muc tiéu la 111,000/cp, cao hon 45% so vdi
gia dong ctfa ngay 11/06/2020.

M ua duy tri

Gia muc tiéu 111,000VND Dii liéu giao dich Bién dong gia cé phiéu

Ty |& CP tu do chuyén nhugng 29.1% (%) M 3M 6M 12M
Tang/giam (%) 45% GTGD TB 3 thang (ty VND,triéu USD) 121.9/5.2 VHM 22 -2 -17 -1
Gia hién tai (June 11) 76,500 S& hitu nudc ngoai (%) 13.8 VN-INDEX 14 -2 -12 -11
Gia muc tiéu dong thuan 101,800 VND C6 dong 18n Vingroup
Vén héa thi trudng 260.2/11.3 (72.31%)
(nghin ty VND/ ty USD)
FY-end 2017A 2018A 2019A 2020F Téing trudng gié tuong quan v6i VN-Index (Tréi)
Doanh s6 thuan (ty VND) 15,297 38,664 51,626 82,284 2 T cacsmemon) o)
L3i/(16) ti HPKD (ty VND) 2,352 19,725 29,715 37,557 ° w0000
Lgi nhuén clia Cb cdng ty me (ty VND) 1,409 14,284 21,747 26,199 50,000
EPS (VND) 1,879 4,503 6,502 7,822 o w0000
Tang trudng EPS (%) -14.5 139.6 44.4 20.3
P/E (x) 11.2 18.6 122 9.7 o]
P/B (x) 2.3 6.1 47 3.1
ROE (%) 14.3 49.0 385 309 ,
Ty suét cé tiic (%) na 13 na na erfzor sz saffo s s

Nguon: Bloomberg, KBSV

Nguon: Bloomberg, KBSV



Doanh thu chuyén nhugng BDS
tang 18.2% so vdi cung ky.

Lgi nhudn gdp cao han so véi cling
ky nh& ban giao tai cadc du an cé
bién gi nhuan tét hon.

Doanh thu hoat ddng tai chinh ting
manh nhg ghi nhan Igi nhuin
tugiao dich ban budn tai Vinhomes
Grand Park
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Két qua kinh doanh quy 1/2020

Doanh thu quy 1/2020 dat 6.5 nghin ty VND, tang 11.4% yoy trong d6 doanh thu
tu chuyén nhugng BBS dat 5.7 nghin ty VND, tang 18.2% yoy. Doanh thu quy 1
chd yéu dén tur ban giao cac can hé tai 3 du an chinh la Marina, Smart Cityva
Ocean Parkvdi doanh thu ghi nhan [an lugt la 2.5 nghin ty VND, 1.7 nghin ty
VND va 1.4 nghin ty VND.

Lgi nhudn gdp dat 2.9 nghin ty VND, tang 121.9% yoy. Bién |gi nhudn gop dat
45.2%, tang manh so véi mic 22.7% trong cung ki nam 2019. M{c tang nay la
nhdg cac du an dudgc ban giao trong quy cé ty suat Igi nhuan gdp cao hdn so véi
cac dy antrong quy 1/2019 (nhu du an Landmark 81 v3i chi phi xay dung cao).
Doanh thu hoat dong tai chinh dat 8.6 nghin ty VND, tang 192.2%yoy, trong dé
VHM ghi nhan khoan Igi nhuén tif ban 80% c& phan tai cong ty con dang phat
trién giai doan 2 cla du an Grand Park cho hai d&i tac Nhat Ban la Mitsubishi
Corporation va Normura Real Estate v3i gia tri la 7.5 nghin ty VND. Trong quy
4/2019, Vinhomes da thuc hién giao dich ban 80% cd phan trong giai doan 2
cta dy an vdi 21 toa chung cu, tuong dudng véi khoang 17,000 can hé vdi tong
gia tri giao dich la 11 nghin ty VND.

Trong quy 1/2020, s6 lugng can ho da ban va dat coc khong hoan lai dat 4,862
cdn, giam 11% so vdi cung ki ndm 2019 véi téng gid tri hgp dong dat 6.4 nghin
ty VND. Trong dé cé giao dich ban budn 3.3 nghin ty VND v&i mot déi tac Nhat
Ban cho 5 toa chung cu (tuong duong véi 3,600 cdn) tai du an Smart City. Téng
gia tri hgp déng da ki va chua ghi nhan doanh thu dat 79.6 nghin ty VND, tdng
7% yoy.

Bang 1. Két qua kinh doanh VHM

(ty VND) 1Q2019 1Q2020 % thay dai
Doanh thu thuan 5,853 6,519 11%
Loinhuan gép 1,329 2,949 122%
Doanh thu tai chinh 2,940 8,591 192%
Chi phi tai chinh 507 634 25%
Chi phi ban hang 233 245 5%
Chi phi quan ly doanh nghiép 194 533 175%
lgi nhuan thuan tir HDKD 3,335 10,128 204%
Loi nhuan trudc thué 3,358 10,124 201%
Lgi nhuan sau thué 2,687 7,645 185%
Lgi nhuén cuda c6 déng cong ty me 2,540 6,844 169%
EPS (VND) 147 801 445%

Ngudn: Bdo cdo cong ty, KBSV téng hgp
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Vinhomes dua ra ké hoach kinh

doanh lac quan cho nam 2020.

M& ban Vinhomes Dan Phugng
trong nam 2020

Vinhomes duy tri vi thé dan dau véi
quy dat [n. Pay manh m& ban mdi
trong nam 2021

Vinhomes s& phat trién cac da dang
héa cac mang kinh doanh nham tao
ra dong tién déu cho doanh nghiép
va han ché nhiing anh hudng tu
bién dong ctia BDS dan cu.

Vinhomes trién khai kénh ban hang
Vinhomes Online.

KB SECURITIES VIETNAM

Piém nhan dau tu

Trudc dd, Vinhomes udc tinh doanh thu nam 2020 dat 88.9 nghin ty VND , tang
36.6% yoy va NPAT dat 28 nghin ty VND, tang 15.7% yoy. Tuy nhién, cong ty d3
Vinhomes d3t ra ké hoach kinh doanh lac quan vdi doanh thu tang 88%yoy dat
97 nghin ty VND va Igi nhudn sau thué tang 27%yoy dat 31 nghin ty VND.
Vinhomes d3t ra ké hoach kinh doanh lac quan nhd tién d6 cac dai dy an dang
trién khai nhanh han so v3i ké hoach va doanh sé ban budn tang. So véi dy
tinh ban dau ban giao 26,600 can tai 3 dai du an va 3,700 can tai cac dy an
khac, s& lugng can hd ban giao thuc té ¢ thé cao hgn. Cong ty cling diéu chinh
giam 10% tong gia tri hgp dong ky mdi cho ndm 2020 xudng con 82.3 nghin ty
VND.

Trong ndfa cudi ndm 2020, Vinhomes du kién sé md& ban 1,100 san phdm thap
tang tai du &n Wonder Park tai Pan Phugng, Ha N&i. Dy én c6 téng dién tich
dat la 133ha va téng dién tich san xay dung [a 976 nghin m2, vGi cac san pham
gom cdn hd cao tang, biét thu va nha phé thuong mai. Dy ki€n nhiing san
pham thap tang dau tién s& dudc ban giao trong nam 2021.

Téng dién tich quy dat ma Vinhomes dang s& hitu [6n nhat trong cac chi dau
tu BDS v3i han 153 triéu m? san BDS nha &, tap trung chu yéu tai 2 thanh phé
[6n la Ha N&i va TP HCM. Bén canh 8 du an d& dudc trién khai va dang md ban,
danh muc duy an chuan bi dudc trién khai ctia Vinhomes bao gébm 14 duy an vdi
téng dién tich san 3 138 triéu m2 Trong ndm 2021, Vinhomes du kién day
manh md ban mdi 6 dy an vdi trén tong dién tich san GFA trén 11 triéu m2,
trong d6 c6 du an la Dream Citytai Hung Yén va du an Galaxy tai Ha Noi.
Vinhomes s& md rong hoat ddng sang phat trién BDS van phong va khu cong
nghiép (KCN). Theo d4, Vinhomes sé& ddy manh phat trién BDS KCN tai cac
thanh phd 18n va c6 cd sd ha tang tot nhu Hai Phong, Quang Ninh va Hai
Dudng. Day la linh vyc dugc cong ty danh gia nhiéu trién vong nhd nhiing yéu
t6 vi m6 thuén lgi va dong vén FDI vao Viét Nam. Qui dat phat trién KCN cla
Vinhomes c6 tong dién tich la 29 triéu m?, trong d6 22 triéu m?dé banva gan 7
triéu m?dé cho thué. Ngoai ra, cong ty con phat trién hang muc van phong tai
cac Khu d6 thi ctia Vinhomes khi du dia tang trudng ctia nganh con rat lén.
Danh muc du an van phong cho thué ma Vinhomes dang van hanh hodc dang
nghién cfu va phat trién cho dén ndm 2035 c6 tong dién tich gan 5.2 triéu m2,
Ngay 09/04/2020, Vinhomes chinh thiic ra mat San thuong mai dién tu
Vinhomes Online - kinh doanh BBS truc tuyén. Trudc mat kénh ban hang
online dudc trién khai & khu vuc phia Bac. Tai Tp.HCM VHM van sif dung kénh
ban hang dai ly. Vinhomes Online gilp két néi khach hang truc tiép vdi chu dau
tu, qua dé giam dugc 2-2.5% phi méi gidi. Pay cling la nén tang ban hang hiiu
hiéu trong thdi diém dich bénh Covid-19 dién bién phuc tap trong thang 4 viia
qua.

b KB Securities | VIETNAM



Bang 2. K& hoach md& ban va ban giao
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Du phong Két qua kinh doanh nam 2020

Chung t6i diéu chinh:

Téng s6 lugng cdn ma ban trong nam 2020 tif 46,300 can xuéng 41,800 cdn hd,
do Vinhomes day lui ké hoach md ban tai hai du an Dream City va Galaxy.
Téng gia tri hgp dong ky mdi trong nam chi yéu dén tu ba dai du an va dy an
Symphony udc tinh dat 83,156 ty VND, giam 10% so vdi ndm 2019.

S6 lugng can ho dudc ban giao va ghi nhan doanh thu trong nam 2020 dat
38,709 can ho, cao hon 28% so vdi ké hoach ban dau, trong d6 ¢4 35,200 can
dén tur ba dai du an va 3,509 can dén tu cac du an khac.

Theo dé:

Chung t6i diéu chinh doanh thu udc tinh nam 2020 ctia VHM |én 82,284 ty VND
(+59% yoy).

Bién |gi nhuan gdp dat 48%, giam so v8i miic 55% clia ndm 2019 do cdng ty bat
dau ghi nhan doanh thu ti hoat dong ban |é tai cac dai an.

Lgi nhudn sau thué dat 29,670 ty VND (+ 22% yoy)

Dy bao doanh thu va Igi nhuén sau thué cho nam 2020 cla ching téi thap han
[&n lugt 12% va 10% so vdi ké hoach clia doanh nghiép.

Ocean Park Smart City Grand Park Symphony Wonder Park Galaxy Dream City
Téng sé can ~ 47,300 can ~47,000 can ~45,500 can ~1,500 can ~7,000 can ~5100 can
Dién tich 420ha 281ha 272ha 4.3ha 133ha 11ha 458ha

Gia Lam, Nam TU Liém, Ha Quano9, Long Bién, Dan Phugng, Nguyén Tréi,

Vi tri Ha Nbi NG TP HCM Ha Nbi Ha Nbi Ha Noi Hung Yén
M& ban (can)
2018 10,250 3,967
2019 20,000 18,500 28,600 1,500
2020E 9,900 14000 16,800 1,100
2021E 7,200 10,500 0 400 2,000 800
2022E 47,350 2,500 800
Ban giao (can)
2018
2019 ~6,500 ~10,800
2020E 11,000 12,100 12,100
2021E 10,000 9,700 12,100 1,500 500 600
2022E 11,000 9,000 11,000 600 2,000 700

Ngudn: Bdo cao cdng ty, KBSV udc tinh
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Bang 3. S6 lugng cdn hd ban va doanh thu ti 3 dai dy an

Ocean Park Smart City Grand Park Téng
S6 can ban dugc
2018 8,600 2,647 11,247
2019 15,100 19,453 28,200 62,753
Q1/2020 300 4,100 100
Lily ké 23,700 22,100 28,200 74,000
Ban buén (udc tinh) 11,500 10,500 18,800 40,800
Doanh thu ('000 ty VND)
Téng doanh thu udc tinh 103 90.3 70.6 264
2019A 25.2 10.7 35.9
2020F 19.6 23.2 235 66.3

Ngudn: Bao cdo cdng ty, KBSV udc tinh

Khuyén nghi

Trién vong tich cuc véi ddng luc Chding téi danh gia tich cuc trién vong trong ndm 2020 ctia ¢4 phiéu VHM do (1)

chinh a ba dai du an Vinhomes tiép tuc duy tri vi thé dan dau vdi véi quy dat 1én t8i 153 triéu m?san
thém vao dé la 3 triéu m? dang trong qua trinh nghién clu (2) Dong luc tang
trudng dén tu ba dai du an véi két qua ban hang kha quan va tién d6 trién khai
nhanh han so véi ké hoach
St dung phudng phap dinh gia RNAV, chlng toi giti nguyén khuyén nghi MUA
d6i véi c6 phiéu VHM véi gia muc tiéu mdéi 111,000VND/c6 phiéu, cao han 45%
so vdi gia dong clfa ngay 11/06/2020. Luu y, trong dinh gia ching t6i chua tinh
dén mang hoat déng cho thué khu cong nghiép cia VHM, chlng toi sé cp nhat
lai dinh gia khi c6 day dd thdng tin vé cac khu cong nghiép clia VHM.

Bang 4 . Nhiing thay ddi trong yéu trong du phong KQKD 2020

(ty VND) Cii Méi Thay d&i

Doanh thu 67,268 82,284 22%

Lgi nhuén gop 31,377 39,786 27%

Lgi nhuan sau thué 25,328 29,670 17%

Gia muc tiéu (VND) 110,400 111,000 0.5%
Ngudn: KBSV
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Bao cdo K&t qua HDKD

Bang can doi ké toan

KB SECURITIES VIETNAM

(Ty VND) 2016 2017 2018 2019 (Ty VND) 2016 2017 2018 2019
(Bdo cdo chudn) (Bdo cdo chuan)
Doanh sé thuan 11,217 15,297 38,664 51,627 TONG CONG TAI SAN 37,521 51,304 119,689 197,241
Gia vén hang ban -6,764 -10,131 -28,603 -24,171 TAI SAN NGAN HAN 16,492 44,421 91,203 139,555
Lai gop 4,454 5,167 10,061 27,456 Tién va tuong dudng tién 2,802 1,562 3,515 13,332
Thu nhp tai chinh 822 964 14,565 9,046 Gid tri thudn dau tu ngén han 0 0 1,009 361
Chi phi tai chinh -947 -1,652 -2,457 -2,549 Cac khoan phai thu 4,616 24,775 43,356 47,468
Trong dé: Chi phi ldi vay -385 -902 -2,383 -2,378 Hang tén kho, rong 8,475 17,006 36,858 60,297
L4i/(16) tlf cong ty lién doanh (i ndm 2015) 505 -88 0 0 TAI SAN DAI HAN 21,029 6,883 28,486 57,686
Chi phiban hang -1,298 -1,586 -1,381 -2,081 Phai thu dai han 100 88 214 8,115
Chi phi quan Iy doanh nghiép -884 453 -1,063 2,156 Taisan cd dinh 3,643 1,356 128 690
L&i/(18) tir hoat ddng kinh doanh 2,652 2,352 19,725 29,715 Taisan dd dang dai han 4,454 2,462 18,363 28,213
Thu nhdp khac 182 92 101 186 Pautudai han 10,542 1,755 478 773
Chi phi khac -38 -335 -108 -156 Lgi thé thuang mai 0 0 0 0
Thu nhép khéc, rong 143 243 7 30 NG PHAI TRA 27,972 41,180 71,544 132,526
L&i/(16) tir cong ty lién doanh 0 0 0 0 Ng ngén han 26,828 34,223 42,872 121,557
L4i/(18) rong trude thué 2,795 2,109 19,719 29,746 Phai trd ngudi ban 1,666 925 2,504 6,078
Chi phi thué thu nhép doanh nghiép -588 -543 -4,942 5,427 Ngudi mua tra tién trudc 10,663 16,846 14,207 40,246
L4i/(16) thuan sau thué 2,207 1,565 14,776 24,319 Vay ngan han 9,157 8,700 6,403 18,162
Lgi ich ctia ¢6 ddng thiéu sé 559 156 492 2,572 Ng dai han 1,143 6,957 28,672 10,969
Lgi nhuén ctia C8 déng clia Cong ty me 1,649 1,410 14,284 21,747 Phai trd 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 1,102 268 1,718 1,535
2016 2017 2018 2018 Vay dai han 0 6,628 25,506 8,343
Ty sudt lgi nhuan gdp 39.7% 33.8% 26.0% 53.2% VON CHU SG HUU 9,549 10,124 48,145 64,715
Ty suat EBITDA 23.4% 23.1% 20.4% 45.7% Vén gép 2,000 2,000 33,495 33,495
Ty suat EBIT 20.3% 20.5% 19.7% 45.0% Thang du vén ¢é phan 0 0 295 295
Ty suat Igi nhudn trudc thué 24.9% 13.8% 51.0% 57.6% L&i chua phan phai 2,971 5,003 7,627 26,040
Ty suét [5i hoat déng KD 23.6% 15.4% 51.0% 57.6% V6n Ngan sach nhanudcva quf khac 0 0 0 0
Ty suat lgi nhudn thuan 19.7% 10.2% 38.2% 47.1% Lgi ich c8 déng khdng kiém soat 7,347 3,220 4,912 8,619
Bdo cdo luu chuyéntiénté Chi sé chinh
(Ty VND) 2016 2017 2018 2019 (x, %, VND) 2016 2017 2018 2019
L&i trudc thué 2,795 2,109 19,719 29,746 Chisa dinh gia
Khdu hao TSCD 355 410 262 352 P/E 9.6 11.2 18.6 12.2
L&i/(18) tif hoat dong dau tu -147 177 -14,478 9,116 P/E pha lodng 9.6 11.2 18.6 122
Chi phi ldi vay 385 902 2,383 2,378 P/B 72 23 6.1 4.7
L3i/(16) trudc nhiing thay ddi vén luu dong 2,809 3,892 7,855 23,162 P/S 14 1.0 6.9 5.1
(Téng)/giam cac khoan phai thu 1,639 -2,626 5,330 -3,033 P/Tangible Book 17 16 5.5 4.1
(Téng)/giam hang ton kho 956 250 11,297 7,355 P/Cash Flow 33 57 -181.1 5.1
Tang/(giam) cac khoan phai tra 273 3,409 -20,385 51,451 Gia trj doanh nghiép/EBITDA 8.4 8.4 37.2 11.8
(T&ng)/giam chi phi tra truéc 95 -697 428 -2,885 Gia trj doanh nghiép/EBIT 9.8 9.5 385 12.0
Chiing khodn kinh doanh, chi phi [&i vay, thuéva khac -485 -1,433 -5,988 9,412
Luu chuyén tién té rong tif cac hoat dong san xuat kinh doanh 4,741 2,796 -1,463 51,928 Hiéu qué quan ly
Tién mua tai san c6 dinh va cac tai san dai han khic 2,222 -2,405 -751 -3,847 ROE% 0.2 0.1 0.5 0.4
Tién thu dugc tif thanh y tai san ¢ dinh 75 34 1,619 206 ROA% 0.1 0.0 0.2 0.1
Tién cho vay hodc mua céng cu ng -489 -10,670 -13,940 -14,077 ROIC% 0.1 0.1 0.1 0.3
Tién thu tif cho vay hoéc thu tif phat hanh cong cu ng 2,605 4,692 19,995 30,762 Cau tric tai chinh
Dau tuvao cac doanh nghiép khdc -15,924 -3,469 52,217 -61,165 Ty suat thanh toan tién mat 0.1 0.1 0.1 0.1
Tién thu tif viéc ban cac khoan dau tu vao cac doanh nghiép khac 5,637 2,028 26,398 19,569 Ty suat thanh todn nhanh 0.3 0.8 11 0.5
C6 tdc va tien i nhan dugc 197 331 1,114 1,232 Ty suat thanh toan hién thai 0.6 13 21 12
Luu chuyén tién té rong tif hoat ddng dau tu -10,121 -9,459 -17,842 -27,320 Vén vay dai han/Vén CSH 0.0 0.7 0.5 0.1
Tién thu tif phat hanh ¢6 phiéu va vén gép 3,393 28 12,241 0 Vén vay dai han/Téng Tai san 0.0 0.1 0.2 0.0
Chi tra cho viéc mua lai, tra lai c6 phiéu 0 0 0 -5,550 Vén vay ngén han/Vén CSH 1.0 15 0.7 0.4
Tién thu dugc cac khoan di vay 11,161 31,232 100,191 6,847 Vénvay ngén han/Téng Taisan 0.2 0.3 0.3 0.1
Tién tra cac khodn di vay -6,590 -25,838 -90,228 -12,402 Cdng ng ngén han/Vén CSH 2.8 3.4 0.9 19
Tién thanh todn von géc di thuétai chinh 0 0 0 0 Cdng ng ngén han/Téng Taisan 0.7 0.7 0.4 0.6
Cotdcdatra -340 0 -945 -3,687 Téng cdng ng/Vén CSH 2.9 4.1 15 21
Tién |3i da nhan 0 0 0 0 Téng cdng ng/Tong Taisan 0.8 0.8 0.6 0.7
Luu chuyén tién té tif hoat ddng tai chinh 7,625 5,422 21,259 -14,792 Chi sé hoat dong
Luu chuyén tién thuan trong ky 2,246 -1,241 1,954 9,817 Hé s quay vong phai thu khich hang 413 25 4.1 6.5
Tién va tudng duong tién dau ky 557 2,802 1,562 3,515 Hésd quay vong HTK 0.9 0.8 11 0.5
Tién va tudng dudng tién cudi ky 2,802 1,562 3,515 13,332 Hés6 quay vong phai tra nha cung cap 5.4 7.8 16.7 5.6

Ngudn: Bao cao cdng ty, KBSV
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KHO!I PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Giam déc Khéi Phan Tich - Nguyén Xuan Binh
binhnx@kbsec.com.vn

Phan tich Vi mé & Chién ludc Thi truéng

Giam déc Kinh t& Vi mé & Chién ludc thj trudng - Tran Biic Anh
anhtd@kbsec.com.vn

Chuyén vién Phan tich Vi mé - Thai Thj Viét Trinh
trinhttv@kbsec.com.vn

Chuyén vién Chién lugc Thi trudng - L& Anh Tung
tungla@kbsec.com.vn

Phén tich Doanh nghiép (Ha N&i)

Gidm déc Phan tich Doanh nghiép (Ha N&i) - Dudng Buc Hiéu
hieudd@kbsec.com.vn

Chuyén vién Phan tich Céng nghé & Logistics - Nguyén Anh Tung
tungna@kbsec.com.vn

Chuyén vién Phan tich Bt ddng san - Pham Hoang Bao Nga
ngaphb@kbsec.com.vn

Chuyén vién Phan tich Nang lugng & V4t liéu x3y dung - L& Thanh Cong
conglt@kbsec.com.vn

Chuyén vién Phan tich Ngan hang Tai chinh - Nguyén Thi Thu Huyén
huyenntt@kbsec.com.vn

Phén tich Doanh nghiép (H6 Chi Minh)

Gidm déc Phan tich Doanh nghiép (H6 Chi Minh) - Harrison Kim
harrison.kim@kbfg.com

Chuyén vién Phan tich Hang tiéu dung & Ban & - Pao Phiic Phuong Dung
dungdpp@kbsec.com.vn

Chuyén vién Phan tich Thiy san & Dudc pham - Nguyén Thanh Danh
danhnt@kbsec.com.vn

Chuyén vién Phan tich Dau Khi & Héa chat - Nguyén Vinh
vinhn@kbsec.com.vn

B6 phan Marketing Research

Chuyén vién Marketing Han Quéc - Seon Yeong Shin
shin.sy@kbsec.com.vn


mailto:anhtd@kbsec.com.vn

CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang 2 va 7, Tda nha Sky City s6 88 Lang Ha, Pdng Da, Ha Noi

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

Chi nhanh Ha Nbi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H6 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
Chinhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng Bén Nghé, Q1, H6 Chi Minh

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

LIEN HE

Trung TAm Khéch hang T8 chdic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang C4 nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé thang khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu
(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)

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

Hé théng khuyén nghij dau tu nganh

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

Vugt troi hon thi trudng

Trung lap:
PhU hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bdo cdo ndy phan &nh dénh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén théng tin va dii liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin ciy. KBSV khdng tuyén bé rang théng tin va dit liéu 1a chinh
xac hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé thay déi
ma khdng cdn théng bao trudc. Khach hang nén ddc lap xem xét cac trudng hdp va
muc tiéu cy thé clia riéng minh va ty chiu trach nhiém vé cic quyét dinh dau tu cla
minh va chiing tdi sé khdng cé trach nhiém déi véi cac khoan dau tu hodc két qua
ctia ching. Nhiing tai liéu nay la ban quyén cta KBSV va khdng dugc sao chép, phan
phéi lai hodc sita d6i ma khdng cé su dong y trudc bang vin ban ctia KBSV. Nhan xét
va quan diém trong b4o cdo nay cé tinh chat chung va chi nhdm muc dich tham
khao va khdng dugc phép st dung cho bat ky muc dich nao khac.
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