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K&t qua kinh doanh tang truéng
manh mé

Doanh s6 ban hang trong Quy 2/2023
cai thién so vdi quy trudc

KBSV udc tinh doanh sé ban hang
nam 2023 dat 72.6 nghin ty VND (-
43%YoY)

Khuyén nghi: MUA - Gia muc tiéu:
80,200VND/c8 phiéu

Doanh thu Quy 2/2023 cta Vinhomes dat 32.6 nghin ty VND (+630%YoY), lgi nhudn
sau thué dat 9.7 nghin ty VND (+1,354%YoY). Liiy ké 6 thang dau nam, doanh thu
cla VHM dat 61.9 nghin ty VND (+362%Yo0Y), néu tinh ca cac giao dich ban buén va
du an BCC, doanh thu 1H2023 dat 75.6 nghin ty VND (+299%YoY) chl yéu nhd ban
giao tai du an Ocean Park 2va Ocean Park 3. Ldi nhudn sau thué dat 21.6 nghin ty
VND (+315%YoY).

Trong quy 2/2023, Vinhomes da ban dugc 3,700 san pham (+61%QoQ;-53%YoY)
v4i tong gia tri hgp dong dat 24.9 nghin ty VND (+59%Q0oQ;-67%YoY).

Lily ké 6 thang dau nam 2023, Vinhomes da ban dugc 6,000 san pham

(-65%Y0Y) véi téng gia tri hgp dong la 40.6 nghin ty VND (-56%YoY). Téng gia tri
hgp déng da ban va chua ghi nhdn doanh thu liiy ké tinh dén cudi quy 2/2023 dat
89.1 nghin ty VND (-31%YoY).

Trong ntfa cudi ndm 2023, Vinhomes sé tiép tuc ban hang tai hai du an Ocean Park
2va Ocean Park 3va md ban du an Golden Avenue (Quang Ninh). Ching t6i udc
tinh téng gia tri hgp dong ban hang ndm 2023 dat 72.6 nghin ty VND (-43%YoY).

Vinhomes duy tri vi thé hang dau nhg quy dat rong [6n va kha nang trién khai dy
an manh. Dua trén tri€n vong kinh doanh va dinh gia, ching téi tiép tuc duara
khuyén nghi MUA d6i vdi c6 phiéu Vinhomes véi gia muc tiéu la 80,200VND/cp, cao
hon 67% so v3i gia dong clia ngay 22/09/2023.

M ua duy tri

Gid muc tiéu 80,200VND Dil liéu giao dich Bién dong gia cd phiéu

: Ty l& CP ty do chuyén nhugng 23.8% (%) M 3M 6M  12M
Tang/giam (%) 67% GTGD TB 3 thang (ty VND,triéu USD) 269.8/11.3 Tuyét doi -14 -12 6 -17
Gi4 hién tai (22/09/2023) 48,000VND S6 hitu nudc ngoai (%) Tudng déi -15 -19 -10 -15
Gia muc tiéu dong thuan 76,900VND €8 dong l6n Vingroup
vén héa)thi trLrB,ng 209.0/8.6 (66.66%)
(nghin ty VND/ ty USD)
FY-end 2021A 2022A 2023F 2024F %) Thay d&i v6i VN-Index (Trai) (VND)
Doanh s thuan (ty VND) 84,986 62,393 93,195 104,146 Gi4 8 phiéu VHM (Phai)
L&i/(16) tif HDKD (ty VND) 47,665 37,973 39,283 40,495 180 80,000
Ldi nhuén ctia CP cdng ty me (ty VND) 38,825 28,831 29,802 30,987 140 GO:OOO
EPS (VND) 8,916 6,575 6,844 7,116 100 40,000
Tang trudng EPS (%) 9 .26 4 4 50 ’
P/E(X) 4.99 6.77 8.04 7.73 20 20,000
P/B (x) 1.55 134 136 117 -20 0
ROE (%) 35 20 17 15 60 -20,000

9.22 12.22 323 6.23 9.23

Ty sudt cé tlc (%)

4%

0%

0%

0%

Ngudn: Bloomberg, KBSV

Nguon: Bloomberg, KBSV



HOAT DONG KINH DOANH

Bang 1. Két qua kinh doanh Quy 2/2023 va liiy ké 672023

(ty VND) Q2/2022  Q2/2023  +/-%YoY 1H2022 1H2023  +/-%YoY | Chd thich

Néu tinh ca cac giao dich ban buén va dy én BCC, doanh thu
1H2023 dat 75.6 nghin ty VND (+299%YoY).

Chu yéu nhd ban giao 5,400 cdn thap tang tai dy an Ocean
Park 2 vdi gid tri 53.7 nghin ty VND

Cac du an Ocean Park, Smart City va Grand Park dong gép
Chuyén nhugng BDS 2,148 29,821 1288% 8,109 56,825 601% | doanh thu khoang 3.5 nghin ty VND

Doanh thu tif chuyén nhugng BBS trong 1H2023 (bao gém
ca céc giao dich ban budn va cac du 4n BCC) dat 70.6 ty
VND (+423%YoY)

Doanh thu thudn 4,470 32,614 630% 13,394 61,912 362%

Ldi nhuan gép 2,021 13,108 549% 5,887 19,751 236%

Do phan [8n céc cdn thap tang dugc ban giao tai du dn
Bién lgi nhuan gop 45% 40% -5pp 44% 32% -12pp | Ocean Park 2 theo hgp ddng hgp tac kinh doanh (BCC)
(3,100 c&n) cé bién Igi nhuan thap

Doanh thu hoat ddng tai chinh 906 2,421 167% 4,735 13,715 190%
Ldi nhudn tif dy &n BCC 225 140 -38% 475 987 1089 | "han lon dén ti dyan Star City (Thanh Hod) va The
Harmony (Hanoi)
Thu nhap tai chinh dén tlf ghi nhan khoan 3i trudc thué 8.5
A s s . 0 o nghin ty tUf cac giao dich ban budn tai dy an Ocean Park 2 va
Thu nhap tai chinh khac 681 2,281 235% 4,260 12,728 199% 3 trong quy 1/2023 va 2.9 nghin ty VND tif (4 tién g, dt
coc va cho vay
Chi phi tai chinh 700 408 -42% 1,178 1,284 9%
SG&A 782 1,881 140% 2,186 3,439 57%
Lgi nhuan tif HDKD 1,455 13,241 810% 7,279 28,743 295%
Lgi nhuén trudc thué 1,359 12,640 830% 7,245 27,714 283%
Lgi nhuan sau thué 748 9,749 1203% 5,473 21,672 296% | Hoan thanh 72% ké hoach lgi nhudn ndm 2023
LNST ctia C8 ddng Céng ty me 666 9,688 1354% 5,207 21,605 315%

Ngudn: Bao cdo cdng ty, KB Securities Viét Nam

Biéu d6 2. KQKD ctia VHM giai doan 2021-2023

. s Doanh thu | Gi nhuén sau thué Bién Igi nhuan gop
(ty VND)
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Ngudn: Bdo cdo cdng ty, KB Securities Viét Nam
*Doanh thu dd bao gom cac giao dich ban budn va cac dy an BCC

Doanh sé ban hang cai thién so véi Ké&t qua ban hang trong Quy 2/2023 gidm so vdi mic nén cao cung ky ndm 2022

Quy 1/2023 khiVinhomes m& ban du an Ocean Park 2, nhung cé sy cai thién dang ké so vdi
quy trudc. Cu thé, Vinhomes d3d ban dudc 3,700 san pham (+61%QoQ;-53%YoY)
v3i téng gia tri hgp dong dat 24.9 nghin ty VND (+59%Q0oQ;-67%YoY).
Liiy ké 6 thang ddu nam 2023, Vinhomes d3 ban dudc 6,000 san pham
(-65%Y0Y) véi tong gia tri hgp dong la 40.6 nghin ty VND (-56%YoY). Trong do,
doanh s6 ban hang cla hai du dn Ocean Park 2 va 3 dat lan lugt 8.5 nghin ty
VND v2 30 nghin ty VND.



Téng gia tri hgp dong da ban va chua ghi nhan doanh thu iy ké tinh dén cudi
quy 2/2023 dat 89.1 nghin ty VND (-31%YoY), trong d6 du an Ocean Park 3 va
Ocean Park 2 dong gép lan lugt 52% va 17%.

Biéu d6 3. Doanh s& ban hang theo quy Biéu d6 4. Doanh sé chua ghi nhan (tai thdi diém cudi quy)
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Ngudn: Bdo cdo cdng ty, KB Securities Vietnam Ngudn: Bdo céo cdng ty, KB Securities Vietnam

M@ ban cac du an mdi cé quy md Trong Quy 2/2023, Vinhomes dd md ban hai du an quy mé nhé va ghi nhan két
nhé qua tudng doi tich cuc (1) 400/565 can ho tai dy an Sky Park quy mo 1.1ha tai
Bac Giang, ty |& hap thu tai dy 4n dat 74% ké tif ngay md ban va (2) Hdp tac
cung Mitsubishi Corperation ma ban phan khu Glory Heights tai du an Grand
Park, ty |& hap thu tai du an nay dat 90% véi 2,000 cdn ho da dudc ban.
Trong thang 8/2023, Vinhomes da cho ra mat du an Golden Avenue c¢é quy md
116ha tai Mong Cai, Quang Ninh. Trong dgt md ban dau tién, Vinhomes dy kién
ma& ban 700/2,200 can thap tang tai phan khu New York v8i mdic gia ban
khoang 1,200USD/m2 san xay dung.
Ching t6i udc tinh téng gia tri hop déng ban hang nam 2023 dat 72.6 nghin ty
VND, phan |8n dén tlt du &n Ocean Park 2,3 va du an Golden Avenue. Udc tinh
ctia ching t6i giam 43%YoY so v8i muc nén cao clia nam 2022 do than trong
trudc nhitng khé khan cua thi truong BbS.
Cho ndm 2024, ching téi ky vong téng gia tri hgp dong ban hang tang 17%YoY
dat 84.7 nghin ty VND nhd md ban hai dy an do thi méi V7 Yénva Wonder Park.

Biéu d6 5. Gia tri hdp dong ban 2018-2024F
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Ngudn: Bdo cdo cdng ty, KB Securities Viét Nam

Tiép tuc mé rong quy dat Vé8i nang luc trién khai du an hang dau va tiém luc tai chinh tét, Vinhomes ti€p
tuc md réng quy dat méi cd quy mé [8n tai cac tinh/thanh phd trong diém nhu
Dy an tai Duong Kinh - Kién Thuy, Hai Phong cé dién tich 241ha, Dy an tai Blc
Hoa, Long An c6 dién tich 197ha va du an tai Cam Ranh, Khanh Hoa c6 dién tich



- DuanVinhomes Ocean Park 2 - The
Empire c6 dién tich 459ha tai Hung Yén.

- Dyénbao gdm 24 toa chung cu va 12,600
can thap tang.

- Vinhomes b3t dau ban dy an vao thang
4/2022 vdi 5,300 can thap tang dugc md ban.
- Tinh dén cudi quy 1/2023,93% s6 can da
dugc hap thu.

- Duén dang trong qua trinh xdy dung, bat
dau dudc ban giao tif quy 3/2022. Tinh tdi
cudi quy 2/2023, Vinhomes d& ban giao ~
9,000 can thap tang tai du an.

- DuanVinhomes Ocean Park 3 - The
Crown c6 dién tich 294ha tai Hung Yén.

- Duyénbao gdm 10 toa chung cu va 9,400
can thap tang.

- Vinhomes b3t dau ban dy an vao thang

10/2022 vdi 2,400 can thap tang dugc ma ban.

- Tinh dén cudi quy 1/2023, 47% s6 can da
dudc hap thu.

- Dyéndang trong qua trinh xay dung, dy
kién b3t dau dugc ban giao tlf quy 3/2023.

- Duén Golden Avenue cé dién tich 116ha
tai Mong Cai, Quang Ninh.

- Duanbao gdom 2,200 can thap tang

- Vinhomes ra mat du n vao thang 8/2023.
- Trong dgt md ban dau tién, Vinhomes dy
kién ma ban 700 can thap tang tai phan khu
New York v8i mic gid ban khoang
1,200USD/m2 san xay dung

1,254ha. Cac quy dat tiem nang déng gbp vao tang trudng cling nhu gitp duy
tri vi thé hang dau cda Vinhomes trong dai han.

Hinh 6. Dy an Vinhomes Ocean Park 2 - The Empire

B P g -/ - ¥

Ngudn: KB Securities Viét Nam tonghgp

Hinh 8. Dy an Golden Avenue

Ngudn: KB Securities Viét Nam téng hgp



Bang 9. Danh muc du an 8n s& trién khai

Vi tri Dién tich
Vi Yén Thay Nguyén, Hai Phong 865ha
Cé Loa Dong Anh, Ha Noi 385ha
Wonder Park Dan Phugng, Ha Noi 133ha

Ngudn: Bao cdo cdng ty, KB Securities Viét Nam

Bang 10. Du phong KQKD 2023

DU PHONG KET QUA KINH DOANH

(ty VND) 2022 2023 +/-%YoY  Chd thich
Doanh sé thuan 62,393 93,195 49%
Chuyén nhugng BDS 51,202 81,328 59%  Chu yéu nhd ban giao tai du 4n Ocean Park 2va Ocean Park 3
Lgi nhuén gop 30,696 34,295 12%
s St timedecn i g suctingouiasin o
Doanh thu hoat déng tai chinh 16,690 14,253 -15%
Loi nhudn to' du an BCC 1,673 960 -43%  Phan |&n dén tu du an Star City (Thanh Hba) va The Harmony
Thu nhap tai chinh khac 15,017 13,292 -11%  Ghinhan khoan l3i tlf cac giao dich ban budn tai du dn Ocean Park 2 3
Chi phi tai chinh 4,394 3,607 -18%
SG&A 5,076 5,658 11%
Lgi nhuén tif hoat dong kinh doanh 37,973 39,283 3%
Lgi nhuan trudc thué 38,643 38,105 -1%
Lgi nhuén sau thué 29,162 30,118 3%
LNST ctia C8 déng Cng ty me 28,831 29,802 3%

Ngudn: Bao cdo cdng ty, KB Securities Viét Nam



DINH GIA VA KHUYEN NGHI

Khuyén nghi: MUA - Gia muc tiéu: Ching t6i duy tri danh gia tich cuc trién vong tang trudng trong trung va dai
80,200VND/cp han clia c6 phiéu VHM do day a doanh nghiép phat trién BDS hang dau tai Viét
Nam véi quy dat l&n, ndng luc trién khai du &n manh va tinh hinh tai chinh t6t.

St dung phudng phap dinh gia RNAV, ching toi gitt nguyén khuyén nghi MUA
d6i vdi c6 phiéu VHM véi gia muc tiéu méi 80,200VND/cé phiéu, cao hdn 67% so
vGi gia dong clia ngay 22/09/2023.

Bang 11. Dinh gia RNAV

Du én Phudng phéap Gia tri
Céc dy an dang trién khai DCF 124,569,195
Céc dy an chua trién khai DCF 233,185,122
Khac DCF 29,669,999

387,424,316
+Tién 5,105,284
-Ngvay 43,368,831
RNAV 349,160,769
SLCPLH 4,354,367,488
Gia c6 phiéu (VND) 80,200

Ngudn: KB Securities Viét Nam



Bdo cdo K&t qua HDKD Bang can déi ké toan
(Ty VND) 2021 2022 2023F 2024F (Ty VND) 2021 2022 2023F 2024F
(Béo cdo chuan) (Béo cdo chuan)
Doanh s& thuan 84,986 62,393 93,195 104,146 TONG CONG TAI SAN 230,516 361,204 395,381 421,971
Gia vén hang ban -36,526 -31,696 -58,900 -56,257 TAI SAN NGAN HAN 94,437 185,196 210,921 209,007
Lai gop 48,460 30,696 34,295 47,889 Tién va tuong dudng tién 4,626 10,813 11,039 7,043
Thu nhap tai chinh 7,995 16,690 14,253 3,124 Gia tri thuan dau tu ngén han 4,979 3,928 3,928 3,928
Chi phi tai chinh -2,786 -4,394 -3,607 -3,710 Céc khoan phai thu 37,750 71,326 94,915 90,233
Trong dé: Chi phi l&i vay -2,348 -2,076 -2,701 -2,607 Hang ton kho, rong 28,579 65,816 73,725 80,489
L&i/(16) tif cdng ty lién doanh (tlf ndm 2015) 54 56 0 0 TAI SAN DAI HAN 136,079 176,007 184,459 212,963
Chi phi bdn hang -2,289 -2,432 -2,882 -3,497 Phai thu dai han 14,955 21,870 15,419 17,231
Chi phi quan Iy doanh nghiép 3,769 2,644 2,776 3,311 Taisan cddinh 7,498 9246 19,523 32,728
L4i/(16) tir hoat dong kinh doanh 47,665 37,973 39,283 40,495 Taisan dd dang dai han 45,033 62,151 62,151 62,151
Thu nhap khac 617 1,134 0 0 Dau tudaihan 10,940 7,492 7,873 7,873
Chi phikhac -99 -464 0 0 Lgi thé thudng mai
Thu nhap khéc, rong 518 670 1,178 193 NG PHAI TRA 99,100 212,800 218975 216,951
L3i/(16) tir céng ty lién doanh 0 0 0 0 Ngngénhan 75,401 187,128 194,718 194,015
L3i/(16) rong trudc thué 48,183 38,643 38,105 40,688 Phai tra ngugi ban 12,507 16,855 16,936 19,416
Chi phi thué thu nhap doanh nghiép -9,234 -9,821 7,987 -9,248 Ngugi mua tra tién trudc 8,865 62,337 67,610 79,389
L4i/(16) thuan sau thué 38,948 29,162 30,118 31,440 Vay ngén han 251 15,171 13,979 12,497
Lgi ich clia ¢3 dong thiéu s& 124 331 315 452 Ng dai han 23,708 25,671 24,258 22,936
Lgi nhudn ctia Cé ddng ctia Cong ty me 38,825 28,831 29,802 30,987 Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi s hoat déng Doanh thu chua thuc hién 1,251 826 43 45
2021 2022 2023F 2024F Vay dai han 19,668 21,006 24,231 22,912
Ty suat Igi nhuan gép 36.3% 57.0% 48.5% 36.8% VON CHU SG HTU 131,407 148,404 176405 205,019
Ty suéat EBITDA 30.2% 51.2% 42.3% 32.6% Vén gép 43,544 43,544 43,544 43,544
Tysuat EBIT 29.4% 49.9% 40.2% 30.7% 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% 40.9% L&i chua phéan phai 79,413 99,343 127,504 155,666
Ty suét [ hoat dong KD 52.1% 56.1% 60.6% 2.2% Vén Ngén sch nha nuécva quf khac 0 0 0 0
Ty suat Igi nhudn thuan 39.4% 45.8% 46.5% 32.3% Lgi ich c6 dong khdng kiém soét 0 0 0 0
Bao cdo luu chuyéntiénté Chi s8 chinh
(Ty VND) 2021 2022 2023F 2024F (x, %, VND)
L&i trudc thué 48,183 38,661 38,105 40,688 Chi sé dinh gid
Kh&u hao TSCD 1,088 1,310 1,714 2,939 P/E 5.0 6.8 8.0 77
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 -2,701 -2,607 P/B 16 13 14 12
L4i/(18) trudc nhiing thay d8i vén luu dong 44,371 28,342 28,963 28,911 P/S 23 3.1 2.6 23
(Tang)/giam cac khoan phai thu 7,504 -33,317 3,997 -6,311 P/Tangible Book 15 13 14 12
(Tang)/giam hang tén kho 15,114 -31,834 7,909 -6,763 P/Cash Flow 11.4 4.6 19.7 16.6
Téng/(giam) cac khoan phai tra -21,599 89,822 82 2,480 Gia tri doanh nghiép/EBITDA 4.8 8.3 8.9 6.2
(T&ng)/giam chi phi tra trudc 797 -3,981 2,272 7,966 Gia tri doanh nghiép/EBIT 4.9 8.7 9.5 6.6
Chiing khodn kinh doanh, chi phi | vay, thué va khac -14,105 -6,915 -10,688 -11,856
Luu chuyén tién té rong tif cdc hoat dong san xuat kinh doanh 17,074 42,118 12,173 14,427 Hiéu qua quan ly
Tién mua tai san cd dinh va cac tai san dai han khac -17,898 29,577 -13,979 -15,622 ROE% 35 20 17 15
Tién thu dugc tif thanh ly tai san cd dinh 46 69 0 0 ROA% 32 15 15 19
Tién cho vay hodc mua cong cu ng -16,805 -14,713 0 0 ROIC% 17 10 8 7
Tién thu tif cho vay hodc thu tif phat hanh cong cu ng 12,838 16,672 0 0 Cau tric tai chinh
DP3u tuvao cadc doanh nghiép khac -11,582 51,179 0 0 Ty suat thanh toan tién mat 0.1 0.1 0.1 0.0
Tién thu tlf 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 0.1 0.1
C4 tlic va tién |di nhan dugc 3,823 4,388 0 0 Ty suat thanh todn hién thai 13 10 11 11
Luu chuyén tién té rong tif hoat dong dau tu -21,996 -38,559 -13,979 -15,622 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 Vén 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 2,033 -2,800 Cdng ng ngdn han/Vén CSH 0.6 13 11 0.9
Tién thanh todn vén géc di thué tai chinh 0 0 0 0 Cdng ng ngan han/Tdng Taisan 0.3 0.5 0.5 0.5
Co tdic da tra 5,199 9,384 0 0 Téng cdng ng/Vén CSH 0.8 14 1.2 11
Tién |3i d3 nhan 0 0 0 0 Téng cdng ng/Tong Tai san 0.4 0.6 0.6 0.5
Luu chuyén tién té tif hoat dong tai chinh -4,165 2,628 2,033 -2,800 Chi sé hoat dong
Luu chuyén tién thuan trong ky -9,088 6,187 226 -3,995 Hésd quay vong phai thu khich hang 6.6 4.1 7.1 7.3
Tién va tuang dudng tién dau ky 13,714 4,626 10,813 11,039 Hésg quay vong HTK 1.0 0.7 0.8 0.7
Tién va tugng duang tién cugi ky 4,626 10,813 11,039 7,043 Hé s quay vong phai tra nha cung cap 3.1 2.2 3.5 3.1

Ngudn: Bao cao cdng ty, KBSV




KHOI PHAN TICH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Giam déc 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 & & Hang tiéu dung

Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat ddng san khu cdng nghiép & Logistics

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

Cong nghé thong tin & Tién ich

Nguyén Pinh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

Dau khi & H6a Chat

Pham Minh Hiéu - Chuyén vién phan tich
hieupm@kbsec.com.vn

Khéi phan tich
research@kbsec.com.vn

Phan tich vimé & Chién ludc dau tu

Tran Blic Anh - Giam déc vi md & Chién luge dau tu

anhtd@kbsec.com.vn

Vi md & Ngan hang

Ho Biic Thanh - Chuyén vién phan tich
thanhhd@kbsec.com.vn

Vi Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Chién lugc dau tu

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

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

B phan Hé trg

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

Nguyén Thj Hudng - Chuyén vién hé trg
huongnt3@kbsec.com.vn


mailto:thuannd@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s chinh:

Dia chi: Tang G, tang 2 va 7, Tda nha Sky City s 88 Lang Ha, P&ng Da, Ha Noi

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

Chi nhanh Ha Ndi:

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 Khach hang T 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 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% hodc cao han trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghi dau tu nganh

(dya 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 bdo cdo nay phan 4nh danh gi chuyén mén clia (cac) chuyén vién phan
tich ké tif 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 lap xem xét cac trudng hgp va
muc tiéu cuy thé clia riéng minh va ty chju trdch nhiém vé cac quyét dinh dau tu cla
minh va chiing tdi s& khdng cé trach nhiém déi vdi cac khoan dau tu hodc két qua
ctia ching. Nhiing tai liéu nay la ban quyén ctia KBSV va khdng dugc sao chép, phan
phéi lai hodc stta d6i ma khdng ¢ su 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 sif dung cho bat ky muc dich nao khac.
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