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b3y manh ban giao tai dy an The
Empire hé trg Igi nhudn ndm 2022

Hoat dong ban hang trong nam 2022

ghi nhan két qua an tugng

Du ki€n md ban ba du an mdi trong

nam 2023

Khuyén nghi: MUA - Gia m
79,700VND/c8 phiéu

uc tiéu:

Doanh thu ndm 2022 ctia Vinhomes dat 62.4 nghin ty VND (-27%YoY), trong d6
doanh thu chuyén nhugng BDS dat 51.2 nghin ty VND (-30% YoY) tU cac du an 7he
Empire, Ocean Park, Smart City va Grand Park. Néu tinh ca cac giao dich ban
budn va dy an BCC, doanh thu dat 81.4 nghin ty VND (-14%YoY). Lgi nhudn sau
thué clia c6 dong cong ty me dat 28.8 nghin ty VND (-26%YoY).

Hoat ddng ban hang trong nam 2022 ghi nhan két qua an tugng vgi 30,900 san
pham dudc ban (-21%YoY) véi téng gia tri hgp dong dat 128.2 nghin ty VND
(+62%YoY) nhd md ban hai dai du an mdi [a The Empire va The Crown. Két qua nay
dat 107% ké hoach cuia cong ty va sat v8i udc tinh cia ching téi cho doanh sé ban
hang ca ndm 2022. Téng gia tri hgp déng dd ban va chua ghi nhan doanh thu iy
ké tinh dén cudi ndam 2022 tang trudng an tugng dat 107.6 nghin ty VND
(+105%YoY), gép phan dam bao lgi nhudn cho ndm 2023.

Trong ndm 2023, Vinhomes s& ti€p tuc ban hang tai hai du an The Empireva The
Crownva du kién m& ban ba du &n mdi bao gom Vi7 Yén (Hai Phong), C6 Loa (Ha
NGi) va Golden Avenue (Quang Ninh), tly thudc vao diéu kién cua thi trudng.

Vinhomes duy tri vi thé hang dau nhg quy dat rong [3n va kha nang trién khai dy
an manh. Dya trén tri€n vong kinh doanh va dinh gia, ching t6i tiép tuc duara
khuyén nghi MUA d6i vdi c6 phi€u Vinhomes vdi gid muc tiéu la 79,700VND/cp, cao
hon 84% so vdi gia dong clfa ngay 17/03/2023.

M ua duy tri

Gia muc tiéu 79,700VND Dii liéu giao dich Bién ddng gia c8 phiéu

: Ty 1& CP ty do chuyén nhugng 23.7% (%) M 3M 6M  12M
Tang/giam (%) 84% GTGD TB 3 thang (ty VND,triéu USD) 103.2/4.4 Tuyét doi 2 22 229 41
Gi4 hién tai (17/03/2023) 43,350VND S6 hitu nudc ngoai (%) 25.9% Tudng déi 2 21 -13 -13
Gia muc tiéu dong thuan 74,300VND C8 dong lén Vingroup
Vén héa th trudng 188.8/8.0 (66.66%)
(nghin ty VND/ ty USD)
FY-end 2021A 2022A 2023F 2024F ) Thay dGivéi VN-index (Trdi)
Doanh s thuan (ty VND) 84,986 62,393 84,015 94,148 50 Gid c6 phidu VHM (Phai) 100000
L&i/(18) tit HDKD (ty VND) 47,665 37,973 35,584 41,630 140 8010'00
Lgi nhugn ca CB cong ty me (ty VND) 38,825 28,831 27,947 31,893 100 60,000
EPS (VND) 8,916 6,575 6,418 7,324 60 40,000
Téng trudng EPS (%) 9 26 2 14 20 20,000
P/E (x) 499 6.77 6.75 591 -20 0
P/B (x) 1.55 1.34 1.07 0.92 -60 20,000
ROE (%) 35 20 16 16 322 6.22 9.22 12.22 323
Ty sudt cé tlc (%) 4 0 0 0

Nguon: Bloomberg, KBSV

Nguon: Bloomberg, KBSV



Tiép tuc ddy manh ban giao tai du
an The Empire

Két qua kinh doanh Quy 4/2022

Doanh thu thuan quy 4 dat 31.2 nghin ty VND (+34%YoY), trong dd, doanh thu
tuf chuyén nhugng BDS trong quy 4 dat 28.7 nghin ty VND (+39%YoY) chl yéu
dén tU ban giao cac san pham thap tang ban lé tai dy an 7he Empirevdi doanh
thu dat 22.1 nghin ty VND.

Lgi nhun sau thué cta cé déng cong ty me dat 8.9 nghin ty VND (-24%YoY).

Lily ké ca nam, doanh thu clia Vinhomes dat 62.4 nghin ty VND (-27%YoY),
trong d6 doanh thu chuyén nhugng BDS dat 51.2 nghin ty VND (-30% YoY) tui (1)
Ban giao hon 3,500 cdn thap tang tai du an The Empiretrong quy 3 va quy 4 ghi
nhan doanh thu dat 35.3 nghin ty VND va (2) Ghi nhdn doanh thu tif cac dy an
Ocean Park (4.6 nghin ty VND), Smart City (5.6 nghin ty VND) va Grand Park (4.7
nghin ty VND). Néu tinh ca cac giao dich ban budn va dy an BCC, doanh thu dat
81.4 nghin ty VND (-14%YoY).

Doanh thu hoat dong tai chinh dat 16.7 nghin ty VND (+109%YoY) nhd (1) Ghi
nhan khoan 13i 8.9 nghin ty tif cac giao dich ban buén phan khu cao tang tai du
an The Empireva The Crowntrong quy 3 va (2) Ghi nhan Igi nhudn 1.7 nghin ty
VND tU cac du an BCC The Harmony, Star City, Imperia.

Chi phi tai chinh dat 4.4 nghin ty VND (+58% YoY) dén tu/ chi phi |3i vay va phat
hanh tréi phiéu va khoan 16 1.6 nghin ty VND tUf thodi vén tai mot du an trong
quy 4.

Lgi nhudn sau thué ctia c¢é déng cong ty me dat 28.8 nghin ty VND (-26%YoY),
dat 96% duy bao clia chling toi.

Bang 1. K&t qua kinh doanh Quy 4/2022 va ca nam 2022 ctia VHM

(ty VND) 4Q2022 4Q2021 % thay ddi 2022 2021 % thay dai
Doanh thu thuan 31,193 23,305 34% 62,393 84,986 -27%
- Doanh thu chuyén nhugng BDS 28,692 20,656 39% 51,202 73,319 -30%
Ldi nhuan gép 15,085 14,150 7% 30,696 48,460 37%
Doanh thu tai chinh 1,490 3,743 -60% 16,690 7,995 109%
Chi phi tai chinh 2,413 1,135 113% 4,394 2,786 58%
Chi phi ban hang 1,118 1,002 12% 2,432 2,289 6%
Chi phi quan ly doanh nghiép 602 2,465 -76% 2,644 3,769 -30%
Lgi nhudn thuan ti HDKD 12,474 13,292 -6% 37,973 47,665 -20%
Lgi nhuén trudc thué 12,467 13,841 -10% 38,643 48,183 -20%
Lgi nhuén cla cé déng céng ty me 8,928 11,740 -24% 28,831 38,825 -26%

Ngudn: Bao cdo cdng ty, KB Securities Viét Nam

Hoat dong ban hang trong nam
2022 ghi nhan két qua an tudng nhg
md& ban du an The Empire va mé@
ban du an The Crown

Vao dau quy 4, Vinhomes da chinh thic m& ban 1,000 can dau tién tai du an
The Crown, trong d6 800 can md ban trong dgt dau tién da dudc dat coc sau 3
ngay. Gia ban udc tinh cho cac cdn md ban dgt dau tién dat khoang
2,200USD/m2 san xay dung. Téng gia tri hgp dong ban |é clia du an The Crown
dat 10.7 nghin ty VND.

Liiy ké ca nam 2022, Vinhomes d& ban dudc 30,900 san pham (-21%YoY) vdi
téng gia tri hgp dong dat 128.2 nghin ty VND (+62%YoY), trong d6 doanh sé ban
hang cia dy an The Empire dat 88.5 nghin ty VND, The Crown dat 20.5 nghin ty
VND va 3 dai du an Ocean Park, Smart City, Grand Park dat 16.6 nghin ty VND.



Doanh thu chua thuc hién cao dam
bao lgi nhuan cho nam 2023

- DuanVinhomes Ocean Park 2 - The
Empire c6 dién tich 294ha tai Hung Yén.

- Duanbao gom 24 toa chung cu va 12,600
can thap tang.

- Vinhomes b3t dau ban dy &n vao thang
4/2022 vdi 5,300 can thap tang dudc md ban.
- Tinh dén cudi quy 4/2022, 93% s6 can da
dudc hap thu.

- Duén dang trong qua trinh xay dung, bat
dau dudc ban giao tir quy 3/2022. Trong quy 3
va quy 4/2022, Vinhomes da ban giao 3,500
cdn thap tang tai du an.

Két qua nay dat 107% ké hoach ctia céng ty va sat véi udc tinh ctia ching toi
cho doanh sé ban hang ca nam 2022.

Téng gia tri hgp déng da ban va chua ghinhdn doanh thu lily ké tinh dén cudi
nam 2022 tang trudng an tudng dat 107.6 nghin ty VND (+105%YoY), trong dé
49% dén tu du an The Empireva 22% tU du an The Crown.

Trong ndm 2023, Vinhomes s& ti€p tuc ban hang tai hai du an The Empireva
The Crownva duy kién md ban ba du an mdéi bao gbm Vi Yén (Hai Phong), C6
Loa (Ha N&i) va Golden Avenue (Quang Ninh), tly thudc vao diéu kién cua thi
trugng. Chlng t6i udc tinh gia tri ban hang dat 75.9 nghin ty VND, gidm 41%YoY
so vGi mUc nén cao ctia nam 2022 do lo ngai nhiing khé khan cla thi trudng
BDS ciing nhu nhu cau thi trudng van thap.

Biéu d6 2. Gia tri hgp dong ban 2018-2024F
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Ngudn: Bao céo cdng ty, KB Securities Viét Nam

Hinh 3. Dy dn Vinhomes Ocean Park 2 - The Empire

o
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Ngudn: KB Securities Viét Nam
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- DuanVinhomes Ocean Park 3 - The
Crown c6 dién tich 294ha tai Hung Yén.

- Dyénbao gdm 10 toa chung cu va 8,500
can thap tang.

- Vinhomes b3t dau ban dy an vao thang
10/2022 vdi 1,700 cén thap tang dugc ma ban.
- Tinh dén cudi quy 4/2022, 55% s6 can da
dudc hap thu.

- Dyéndang trong qua trinh xay dung, du
kién b3t dau dugc ban giao trong ndm 2023.

Nam 2023

Bang 5. DU phdéng két qua kinh doanh

Doanh thu thuan

- Chuyén nhugng BDS

Lgi nhuén gop

Doanh thu hoat ddng tai chinh
Lgi nhuan trudc thué

Lgi nhuan sau thué clia ¢8 déng cdng ty me

Hinh 4. Dy dn Vinhomes Ocean Park 3 - The Crown

Ngudn: KB Securities Viét Nam téng hgp

Du phdong Két qua kinh doanh

Chuing t6i udc tinh, doanh thu nam 2023 ctia VHM dat 84.0 nghin ty VND
(+35%YoY) dén tu cac du an The Empire, The Crown, Ocean Park, Smart City,
Grand Park, trong d6 hai du an The Empireva The Crown chiém 70%.

Lgi nhuan gbp dat 40.4 nghin ty VND (-26%YoY) theo d6 bién Igi nhuan gbp dat
48%.

Doanh thu hoat dong tai chinh dat 3.8 nghin ty VND (-77%YoY) phan |&n dén tU
du an Star City.

Lgi nhudn sau thué cta cé déng cong ty me dat 27.9 nghin ty VND (-3%YoY).

62,393 84,015 35% 94,148 12%
67,309 73,317 9% 83,877 14%
54,772 40,386 -26% 48,542 20%
16,690 3,841 1% 2,824 -26%
38,643 35,718 -8% 41,805 17%
28,831 27,947 -3% 31,893 14%

Ngudn: Bdo cdo cong ty, KB Securities Viét Nam udc tinh

*Chung téi gia dinh cdng ty sé ghi nhan toan bd cac giao dich ban budn vao doanh thu thuan, doanh thu hoat ddng tai chinh chi dén tl lgi nhuan tif cac dy an BCC.

Khuyén nghi: MUA - Gia muc tiéu:
79,700VND/cp

Dinh gia & Khuyén nghi

Chung t6i duy tri danh gia tich cuc trién vong tang trudng trong trung va dai
han cla c6 phiéu VHM do day la doanh nghiép phat trién BDS hang dau tai Viét
Nam véi quy dat 1&n, ndng luc trién khai du &n manh va tinh hinh tai chinh tét.

St dung phudng phap dinh gia RNAV, ching toi gitt nguyén khuyén nghi MUA
déi v3i c6 phi€u VHM véi gia muc tiéu mdi 79,700VND/c6 phiéu, cao hon 84% so
vdi gia déng clfa ngay 17/03/2023. Ching t6i diéu chinh giam gia muc tiéu so



v@i bao cado trudc do (1) Thay d6i s6 du tién va ng rong vao thgi diém cudi quy
4/2022 va (2) Biéu chinh lui tién d6 md& ban cia mot s6 du an.

Bang 6. Dinh gia RNAV

Du an
Phét trién BDS
Cho thué BBS

Khu c6ng nghiép

+Tién
- Ngvay
RNAV
SLCPLH

Gia cé phiéu (VND)

Phudng phép Gia tri
DCF 328,743,955

DCF 9,230,813

DCF 24,288,164
372,262,932

10,816,783

36,206,399

346,873,316

4,354,367,488

79,700

Ngudn: KB Securities Viét Nam



Bdo cdo K&t qua HDKD Bang can déi ké toan
(Ty VND) 2020 2021 2022F 2023F (Ty VND) 2020 2021 2022F 2023F
(Béo cdo chuan) (Béo cdo chuan)
Doanh s6 thuan 84,986 62,393 84,015 94,148 TONG CONG TAI SAN 230,516 361,204 371,549 402,232
Gia vén hang ban -36,526 -31,696 -43,629 -45,606 TAI SAN NGAN HAN 94,437 185,196 201,213 200,581
Lai gop 48,460 30,696 40,386 48,542 Tién va tuong dudng tién 4,626 10,813 18,268 22,518
Thu nhap tai chinh 7,995 16,690 3,841 2,824 Gid tri thuan dau tu ngén han 4,979 3,928 3,928 3,928
Chi phi tai chinh -2,786 -4,394 -3,543 -3,582 Céc khoan phai thu 37,750 71,326 84,491 81,571
Trong dé: Chi phi l&i vay -2,348 -2,076 -2,653 -2,517 Hang ton kho, rong 28,579 65,816 67,213 65,250
L&i/(16) tif cdng ty lién doanh (tlf ndm 2015) 54 56 0 0 TAI SAN DAI HAN 136,079 176,007 170,336 201,651
Chi phi bdn hang -2,289 -2,432 -2,598 -3,161 Phai thu dai han 14,955 21,870 13,900 15,577
Chi phi quan ly doanh nghiép -3,769 -2,644 -2,503 -2,993 Tai san cd dinh 7,498 9,246 18,202 30,084
L4i/(16) tir hoat déng kinh doanh 47,665 37,973 35,584 41,630 Taisan dd dang dai han 45,033 62,151 62,151 62,151
Thu nhap khac 617 1,134 0 0 Pautudaihan 10,940 7,492 7,873 7,873
Chi phikhac -99 -464 0 0 Lgi thé thudng mai
Thunhap khac, rong 518 670 134 174 NG PHAI TRA 99,109 212,800 195,175 197,287
L3i/(16) tir céng ty lién doanh 0 0 0 0 NG ngdn han 75,401 187,128 173,307 176,553
L3i/(16) rong trudc thué 48,183 38,643 35,718 41,805 Phai tra ngugi ban 12,507 16,855 12,545 15,740
Chi phi thué thu nhap doanh nghiép -9,234 -9,821 7,487 -9,502 Ngugi mua tra tién trudc 8,865 62,337 60,950 71,768
L4i/(16) thuan sau thué 38,948 29,162 28,231 32,302 Vay ngén han 251 15,171 12,602 11,298
Lgi ich clia ¢8 dong thiéu s& 124 331 284 409 Ng dai han 23,708 25,671 21,868 20,734
Lgi nhudn ctia Cé déng ctia Cong ty me 38,825 28,831 27,947 31,893 Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi sd hoat dong Doanh thu chua thyc hién 1,251 826 39 41
2020 2021 2022F 2023F Vay dai han 19,668 21,006 21,844 20,712
Ty suat Igi nhuan gép 36.3% 57.0% 48.5% 48.1% VON CHU SGHTUU 131,407 148404 176,374 204,945
Ty suat EBITDA 30.2% 51.2% 42.3% 44.0% Vén gép 43,544 43,544 43,544 43,544
Tysuat EBIT 29.4% 49.9% 40.2% 42.0% Thang du'vén cé phan 1,260 1,260 1,260 1,260
Ty suat Igi nhudn trudc thué 51.0% 56.7% 62.0% 42.5% L&i chua phan phai 79,413 99,343 127,504 155,666
Ty suét [5i hoat déng KD 52.1% 56.1% 60.6% £2.4% Vén Ngén sach nha nuécva quf khac 0 0 0 0
Ty suat Igi nhudn thuan 39.4% 45.8% 46.5% 33.6% Lgi ich c6 dong khdng kiém soét 0 0 0 0
Bao cdo luu chuyéntiénté Chi s6 chinh
(Ty VND) 2020 2021 2022F 2023F (X, %, VND)
Lai trudc thué 48,183 38,661 35,718 41,805 Chisé dinh gia
Kh&u hao TSCD 1,088 1,310 1,657 2,763 P/E 5.0 6.8 6.7 5.9
L&i/(16) tif hoat dong dau tu 7,761 -14,835 1,417 -12,106 P/E pha lodng 5.0 6.8 0.0 0.0
Chi phi ldi vay 2,348 2,219 -2,653 -2,517 P/B 16 13 11 0.9
L4i/(18) trudc nhiing thay d8i vén luu dong 44,371 28,342 26,570 29,958 P/S 23 3.1 22 2.0
(Tang)/giam cac khoan phai thu 7,504 -33,317 6,166 -6,810 P/Tangible Book 15 13 11 0.9
(Tang)/giam hang tén kho 15,114 -31,834 -1,396 1,963 P/Cash Flow 11.4 4.6 8.7 9.1
Téng/(giam) cac khoan phai tra -21,599 89,822 -4,309 3,195 Gia tri doanh nghiép/EBITDA 4.8 8.3 5.7 4.5
(T&ng)/giam chi phi tra trudc 797 -3,981 4,898 4,523 Gia tri doanh nghiép/EBIT 4.9 8.7 5.9 4.8
Chiing khodn kinh doanh, chi phi |i vay, thué va khac -14,105 -6,915 -10,140 -12,019
Luu chuyén tién té rong tif cdc hoat dong san xuat kinh doanh 17,074 42,118 21,788 20,809 Hiéu qua quanly
Tién mua tai san cé dinh va cac tai san dai han khac -17,898 29,577 12,602 -14,122 ROE% 35 20 16 16
Tién thu dugc tif thanh ly tai san cd dinh 46 69 0 0 ROA% 32 15 19 20
Tién cho vay hodc mua cong cu ng -16,805 -14,713 0 0 ROIC% 17 10 8 8
Tién thu tif cho vay hodc thu tif phat hanh cong cu ng 12,838 16,672 0 0 Cau tric tai chinh
DP3utuvao cadc doanh nghiép khic -11,582 51,179 0 0 Ty suat thanh todn tién mat 0.1 0.1 0.1 0.1
Tién thu tif viéc ban cac khodn dau tu vao cac doanh nghiép khac 7,582 35,782 0 0 Ty suat thanh todn nhanh 0.6 0.5 0.2 0.2
C4 tlic va tién |di nhan dugc 3,823 4,388 0 0 Ty suat thanh todn hién thai 13 10 1.2 11
Luu chuyén tién té rong tif hoat dong dau tu -21,996 -38,559 -12,602 -14,122 Vén vay dai han/Vén CSH 0.2 0.1 0.1 0.1
Tién thu tif phat hanh ¢ phiéu va vén gép 6,515 0 0 0 Vén vay dai han/Téng Tai san 0.1 0.1 0.1 0.1
Chi tra cho viéc mua lai, tra lai c6 phiéu 0 0 0 0 V6n vay ngén han/Vén CSH 0.6 13 0.1 0.1
Tién thu dudc cic khoan di vay 13,820 37,691 0 0 V6n vay ngén han/Téng Tai san 0.3 0.5 0.0 0.0
Tién tra cac khoan di vay -19,301 25,679 -1,731 -2,436 Cdng ng ngdn han/Vén CSH 0.6 13 1.0 0.9
Tién thanh todn vén gdc di thué tai chinh 0 0 0 0 Cdng ng ngdn han/Tdng Taisan 0.3 0.5 0.5 0.4
C tlic da tra -5,199 9,384 0 0 Téng cdng ng/Vén CSH 0.8 14 11 1.0
Tién |3i d3 nhan 0 0 0 0 Téng cdng ng/Tong Tai san 0.4 0.6 0.5 0.5
Luu chuyén tién té tif hoat dong tai chinh -4,165 2,628 -1,731 -2,436 Chi sé hoat dong
Luu chuyén tién thuan trong ky -9,088 6,187 7,455 4,251 Hé s quay vong phai thu khach hang 6.6 4.1 7.0 7.6
Tién va tuang dudng tién dau ky 13,714 4,626 10,813 18,268 Hésg quay vong HTK 1.0 0.7 0.7 0.7
Tién va tuang duang tién cudi ky 4,626 10,813 18,268 22,518 Hé sG quay vong phai tra nha cung cap 3.1 2.2 3.0 3.2

Ngudn: Bao cao cdng ty, KBSV




KHO!I PHAN TICH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Giam déc Khai Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Piic Hiéu - Giam déc Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tlng - Chuyén vién phan tich cao cap
tungna@kbsec.com.vn

Nguyén Duc Huy - Chuyén vién phan tich
huyndl@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xy dung

Pham Hoang Bao Nga - Chuyén vién phan tich cao cap
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyennd@kbsec.com.vn

Dau khi & Tién ich
Nguyén Pinh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

Bat dong san khu cong nghiép & Logistics

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Ban & & Hang tiéu dung

Pham Phuadng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi mé & Chién lugc dau tu

Tran Blic Anh - Giam déc Vi md & Chién lugc dau tu

anhtd@kbsec.com.vn

Vi md & Ngan hang

Lé Hanh Quyén - Chuyén vién phan tich
quyenlh@kbsec.com.vn

Chién lugc dau tu, Hoa chat

Thai Hitu Céng - Chuyén vién phan tich
congth@kbsec.com.vn

Chién lugc dau tu, Thiy san & Dét may

Tran Thi Phuong Anh - Chuyén vién phan tich
anhttp@kbsec.com.vn

B phan H6 trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thj Hudng - Chuyén vién hé trg
huongnt3@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, D&ng 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 H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cdng Trd, 180-192 Nguyén Trli, 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 T6 chdc: (+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 théng khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu

(dua trén ky vong ting gia tuyét dai trong 6 thang tdi)

Mua: Nam gitl: Bén:
+15% hogc cao han trong khoang +15% va -15% -15% hodc thap han

Hé th&ng khuyén nghi dau tu nganh

(dua trén ky vong ting 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 b4o c4o nay phan anh danh gia chuyén mén clia (cac) chuyén vién phan
tich ké ti ngay phat hanh va dya trén théng tin va dif liéu thu dudc tif cdc ngudn ma
KBSV cho la déang tin cdy. KBSV khdng tuyén bé rang thdng tin va dit liéu la chinh
xac hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay cé thé thay déi
ma khdng can théng bao trudc. Khach hang nén doc 1ap xem xét cac trudng hgp va
muc tiéu cy thé clia riéng minh va ty chju trach nhiém vé cac quyét dinh dau tu cla
minh va chiing tdi s& khdng cé trach nhiém dé&i vdi cac khoan dau tu hodc két qua
ctia ching. Nhiing tai liéu nay la ban quyén cua KBSV va khdng dugc sao chép, phan
phéi lai hodc slta d6i ma khdng cd sy dong y trudc bang van ban clia KBSV. Nhan xét
va quan diém trong béo cdo 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.


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

