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Doanh thu va LNST 2023 udc tinh dat
lan lugt 10,027 ti VND (+36% YoY) va
4,472 ti VND (+61% YoY)

Gia vén hang ban, chi phi SG&A dudc
t6i uu

VRE du tinh m@ réng thém 800,000
m2 dién tich m3t bang cho thué trong
tucng lai

Khuyén nghi MUA véi VRE, gia muc
tiéu 38,200 VND/c8 phiéu

Ching t6i cho rang KQKD cuia VRE sé& ¢ su tang trudng manh trong 2023 nhd (1) ti
|& |&p day va gia cho thué mat bang TTTM ting manh sau giai doan COVID va (2) ghi
nhan doanh thu tU chuyén nhugng Bat dong san ti 2 du an shophouse tai Quang
Tri va Dién Bién trong 2023.

Chi phi SG&A tuf 2023 udc tinh sé dudc t6i uu nhd (1) giam dy phong ng khé doi sau
COVID (d3 trich [dp trong 2021 va 2022) va (2) cac chinh sach téi uu nhéan su, lao
dodng. Bén canh d6, VRE cling d3 trién khai [3p dat hé thng dién mat tri mai nha
tai 50 TTTM, trong 2023 s& b3 sung thém hé théng nay tai 8 TTTM khac, gitp giam
2% chi phi dién tiéu thy, giam gia vén hang ban.

VRE én ké hoach bé sung thém 800,000 m2 dién tich san cho thué trong trung va
dai han, véi s6 vén dau tu udc tinh 12,300 ti VND, tuy nhién viéc cham tién do trién
khai cling la rdi ro can danh gia.

Chingtéi khuyén nghi MUA vGi c6 phiéu VRE, udc tinh gia tri hgp ly la 38,200 VND/c6
phiéu (tuong Ung vdi mic upside 42% so véi gia déng clla ngay 12/06/2023).

MUA

Gia muc tiéu VND 38,200
Tang/giam 42%
Gid hién tai (12/06/2023) VND 26,900
Gia muc tiéu dong thuén VND 36,625
Vén héa (nghin ti VND/ti USD) 60.9/2.6

Bién dong gia c6 phiéu
(%)

D{i liéu giao dich
Ti [& c8 phiéu free-float (%)

40% M 3M 6M 12M

Du phéng KQKD & dinh gia

FY-end 2021A
Doanh sé thuan (ty VND) 5,891
L5i/I6 tit HDKD (ty VND) 1,658
Lgi nhuén ctia CD cbng ty me (ty VND) 1,315
EPS (VND) 564
Tang trudng EPS (%) -45%
P/E (x) 53.3
P/B (x) 2.3
ROE (%) 4%

Ti suat ¢6 tiic (%)

0%

GTGD TB 3 thang (ti VND/triéu USD) 85.4/3.6 Tuyét déi -5% -1% -4% -8%
CTCP Kinh doanh Thugng mai SADO 40.5% Tuong déi -10%  -15%  -11% 1%
CTCP Tap doan Vingroup (VIC) 18.4%
VRE (LHS, nghin VND)
2022A 2023F 2024F
7,361 10,027 8,801 Thay déi v8i VN-Index (RHS, %)
3,453 5,545 5221
2,777 4,472 4,227
1,192 1,920 1,815
111% 61% -5%
221 14.2 15.0
1.8 1.7 1.5
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Nguén: Bloomberg, KBSV



Bang 1: Cap nhat KQKD

Cap nhat KQKD
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(ty VND) 1Q2022 1Q2023 +/-%YoY 4Q2022 1Q2023 +/-%QoQ Chd thich
Doanh thu 1,369 1,943 42% 2,084 1,943 1%
So vdi cling ky, doanh thu tédng 54% nhd (1) nén thédp cia
. 1Q2022 khi VRE gidi ngdn géi hé trg 464 ty cho khdch hang,
Cho thué mdt biing 1,246 1,913 54% 1,906 1,913 o9 1Q2022 khi VRE giai ngdn goi ho trg 464 ty cho ki 9
cling vdi dé (2) 3 TTTM dudc dua vao hogt dong tu' 2Q2022 va
(3) gi cho thué mdt bdng hdi phuc sau COVID.
Doanh thu chuyén nhugng Bdt déng sdn giam manh do
Bdt ddng san 84 3 -97% 152 3 -98%  trong 1Q2023 VRE chi ghi nhén ban giao 1 cdn shophouse tai
du én Thdi Hoa, Nghé An.
Gid vén hang ban 758 755 0% 1,032 755 -27%
L3i rong cho thué mit bing 857 1,478 2% 1,297 1,478 14%
Bién Idi rong cho thué mdt bdng dudc cdi thién nhd cdc cdi
A o N tién, t6i uu chi phi vén hanh TTTM, vi du nhu chi phi ndng
Bién ldi rong cho thué 69% 77% 8% 68% 77% 9% o a e e Ay A e e i s .
lugng nhd viéc lap ddt hé théng dién mdt trdi mdi nha gitp
t6i uu xap xi 2% chi phi dién
Li gép 611 1,188 949% 1,052 1,188 13%
Bién lGi gép 45% 61% 16% 50% 61% 11%
Thu nhép tai chinh 103 224 118% 201 224 11%
Chi phi tai chinh 90 100 12% 92 100 9%
Chi phi l3i vay 90 100 12% 92 100 9%
L&i/(16) tif cong ty lién doanh 0 0 0 0
o VRE chu déng t8i uu nhan sy, cing véi dd, viéc giam dy
Chi phi SG&A 142 108 -24% 167 108 -35% R L . . . R
phong ng kho doi gilip SG&A giam 24% YoY va 35% QoQ
Bién SG&A 10% 6% -4% 8% 6% -2%
L3i/(16) tif HDKD 482 1,204 150% 994 1,204 21%
Thu nhép khac, rong 18 45 144% 28 45 57%
LNTT 501 1,249 149% 1,022 1,249 22%
Chi phithué 124 259 83% 267 259 -3%
Lgi nhudn sau thué 378 1,024 171% 791 1,024 29%
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Ludn diém dau tu

Hoat dong cho thué mat bang hoi 1Q2023, doanh thu ti mang Bat dong san cho thué tang 54% YoY nhd (1) ti lé lap

phuc manh mé& nhg (1) ky vong ti & day tai VCC, VMM va VCP dugc cai thién (chi tiét xem tai bang 2), thém vao do, (2)

lap day quay lai mat bang trudc gia cho thué mat bang udc tinh tai VRE udc tinh ting 10% so v8i muc gia cla

COVID va (2) gia cho thué mat TTTM 2019. Trong 2023, 2 dy an VMM Grand Park va VCP Ha Giang udc tinh s& bé sung

tang so véi cung ky thém doanh thu cho VRE khi khai truong trong 4Q2023 vdi ti |€ lap day khi khai
trugng giao dong trong khoang 90 - 95%. Ching t6i udc tinh doanh thu mang
BDS cho thué trong 2023 dat 7,672 ti VND (+13% YoY) vdi gia dinh ti | lap day
cap doanh nghiép dat 88%.

Biéu d6 1. Doanh thu cho thué mit bang TTTM Biéu db 2. Bién NOI hoat ddng cho thué mit bang TTTM
Doanh thu hang quy ========- binh doanh thu truéc COVID NOI cho thué mat bang (LHS, ti VND)
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Ngudn: VRE, KBSV téng hgp Ngudn: VRE, KBSV téng hgp
Bang 2. Ti lé lap day tai cac TTTM clia VRE
2018 2019 2020 2021 2022 1Q2023 +/-% YTD 2023F
vCcC 91.7% 91.3% 93.1% 93.7% 93.7% 95.3% 1.6%
VMM 90.6% 91.7% 86.0% 85.3% 87.5% 89.5% 2.0%
VCP 89.8% 88.7% 80.2% 79.0% 78.9% 81.1% 2.2%
VC+ 78.5% 84.9% 73.8% 74.2% 73.5% 73.2% -0.3%
VRE 89.8% 89.7% 83.7% 83.0% 83.6% 85.5% 1.9% 88.0%
Ngudn: VRE, KBSV udc tinh
Biéu db 3. Udc tinh gia cho thué mit bang TTTM tang 1 Biéu d6 4. GFA (triéu m2) theo loai hinh TTTM
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Ngudn: CBRE, KBSV téng hgp Nguén: VRE, KBSV udc tinh
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Ghi nhan doanh thu chuyén nhugng
Bat dong san trong 2Q2023

Nhu cau mat bang thudng mai gia
tang tai cac khu vuc trong diém sau
COVID giup SG&A dugc tdi Wu nhg (1)
chi phi méi gidi giam va (2) giam du
phong phai thu

Biéu d6 6. Bién SG&A qua cac giai doan
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Udc tinh 444 c3n shophouse tlif 2 du 4n tai Quang Tri va Dién Bién du kién s&
dudc ban giao trong 2023 véi téng doanh thu ghi nhan udc tinh dat 2,355 ti VND,
udc tinh déng gdp 25% vao téng doanh thu 2023 ctia VRE. 112 can shophouses
con lai, chiing t6i ky vong sé dugc ban giao trong 2024, dem vé 594 ti doanh thu
cho VRE trong nam tdi.

Bi€u d6 5. Udc tinh doanh thu cac mang kinh doanh
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Ngudn: VRE, KBSV udc tinh

Chung t6i dy phdng SG&A clia VRE tang 9% trong 2023 do ghi nhan chi phi ban
hang lién quan t&i hoat ddng chuyén nhugng Bat dong san. Tuy nhién, ching téi
cling nhan thdy dién bién tich cuc trong kha nang kiém soét chi phi cia mang
B4t dong san cho thué nhd (1) chinh sach téi uu nguon nhan luc va téi uu chi phi
nang lugng tai cac TTTM nhd dién téi tao va (2) giam trich [3p du phong cho cac
khoan ng khé doi do tac dong clia dich COVID (trich lap manh trong giai doan
3Q2021 t8i 1Q2022, tdng gid tri 152 ti, Ity k& 192 ti).

Biéu d6 7. Bién SG&A, chi phi mbi gidi va du phong

SG&A Truéc COVID
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Ngudn: VRE, KBSV udc tinh

Ngudn: VRE, KBSV udc tinh
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Bang 3: Du phong KQKD 2023 va 2024
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(ty VND) 2022 2023F +/-%YoY 2024F +/-%YoY Chu thich
Trong kich ban Cd s&, chiing t6i udc tinh doanh thu 2023 ting % nhg
(1) nhu cdu m3t bang TTTM tai khu vyc trung tdm hdi phuc, cling véi
Doanh thu 7,361 10,027 36% 8,801 -12% e e . A N
dé la gid cho thué tang 7-8% YoY va (2) VRE ghi nhén doanh thu ti cac
dy 4n B4t déng san trong nam.
Chding téi ky vong ti I€ ldp ddy & cp dd cong ty sé dat 88% trong 2023
Cho thué mdt bdng 6,182 7,672 13% 8,207 7%  va 2024 khi béi canh nén kinh té€ gdp khé khdn, trudc khi quay tré vé mic
trudc COVID la 90% trir 2025 trd di.
o R Trong 2Q2023, VRE sé ban giao 444 cdn shophouses tai 2 du én tai
Bdt déng san 381 2,355 518% 594 -75% , e A R
Qudng Triva Bién Bién, udc tinh ghi nhdn 2,355 ti doanh thu
Gid vén hang ban 3,545 4,246 20% 3,580 -16%
Chdng tdi ky vong |&i rong cho thué m3t bang ting 16% YoY trong 2023
N el nhd gia cho thué tdng manh sau giai doan COVID, trong khi d6 chi phi
Lai rong cho thué mat bang 4,804 5,553 16% 5,818 5% N - o NS A A
hoat dong s& dugc t6i Uu nhd cac bién phap tiét kiém dién va t6i uu
nhan lyc.
Bién Idi rong cho thué 71% 72% +1% 71% -1%
Lai gop 3,817 5,781 51% 5,221 -10%
Bién li gop 52% 58% +6% 59 +1%
VRE khdng c6 ké hoach chia ¢4 tic trong bdi canh thi trudng vén gap
khé khan, do dé ching tdi cho rang cic khoan dau tu ngdn han sé
Thu nhap tai chinh 539 672 25% 814 21%  dugc gia tang trong tudng lai gilip cdng ty gia tdng doanh thu tai chinh
tU viéc ndm gill cac khoan tién gli t8i ngdy ddo han véi l&i suat
9%/nam
Chi phi tai chinh 359 306 -15% 224 -27%
Chi phi i vay téi tif cac khoan vay TPDN vdi gia tri goc la 3,050 ti, &
e sudt udc tinh dao ddng tif 10-11.25%/ndm, déo han trong 2023 va
Chi phi l3i vay 359 306 -15% 224 -27% , LA o . N o ke g Lx
2025. Chung t6i khong thdy rui ro trong viéc thanh toan lai trai phiéu
clia VRE.
L&i/(16) tif cong ty lién doanh 0 0 0
Chdng t8i cho rdng chi phi SG&A s& tdng nhe 11% trong 2023 do ghi
nhan chi phi bdn hang tai cdc dy an Bat ddong san dugc chuyén
o nhugng, trudc khi gidm 12% trong 2024 nhd viéc (1) cat gidm céc
Chi phi SG&A 543 602 11% 528 -12% N R T . . sy ia
khoan du phong ng khé doi trong giai doan COVID (da trich ldp trong
2021 va 2022) va (2) cac chinh sach t8i uu nhan sy bét dau cé két qua
ro rét.
Bién SG&A 7.4% 6.0% -1.4% 5.0% -0.5%
L3i/(16) ti HDKD 3,453 5,545 61% 5,283 -5%
Thu nhép khac, rong 72 45 -38% 0 -100%
LNTT 3,524 5,590 59% 5.182 -5%
Chi phithué 47 1,118 50% 1,057 -5%
Lgi nhudn sau thué 2,777 4,472 61% 4,227 -5%
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Khuyén nghi MUA vdi c6 phiéu VRE,
gia muc tiéu 38,200 VND/cé phiéu,

Bang 4. Téng hgp dinh gia
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Chung t6i ap dung phudng phap Pinh gia tiing phan (SOTP) cho VRE va xac dinh
gia tri hop ly cGia VRE la 38,200 VND/c6 phiéu, tudng (ing véi mdc upside 42% so
vdi gia dong clfa ngay 12/06/2023.

Daivdicac dy an TTTM mdi, do chua c6 thong tin chinh thic vé cadc dy an, ching
t6i chiét khau 1 phan gia tri clia cac dy an mdi nay va sé danh gia lai khi c6 nhiéu
thong tin han.

Bat dong san cho thué
vCcC

VMM

VCP

VC+

Cacdy an khac

Chuyén nhugng Bat dong san

Tién mat

Ng vay

EV

S8 lugng cé phiéu (triéu)

Gia cé phiéu (VND)

Phudng phap NAV (ti VND)

Cap Rate 79,723
7.0% 29,251

8.0% 21,552

9.5% 18,178

11.0% 493

10.0% 10,249

P/E 5,308

7,295

3,196

89,130

2,329

38,200

Ngudn: KBSV udc tinh
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PHU LUC
Bao cao Két qua HDKD Bang can ddi ké todn
(Ty VND) (Ty VND)
(Béo cdo chuan) 2021 2022 2023F 2024F (Béo céo chuan) 2021 2022 2023F 2024F
Doanh s6 thuan 5,891 7,361 10,027 8,801 TONG CONG TAI SAN 37,873 42,701 46,060 52,434
Gid vén hang ban 3,499 -3,545 4,246 -3,580 TAI SAN NGAN HAN 6,827 10,535 11,078 15,192
2,392 3817 5,781 5221 Tién va tudng dudng tien 3,297 7,020 7,724 10,181
3 387 539 672 814 Gié tri thuan dau tu ngén han 190 97 97 97
Chi phi tai chinh -486 -359 -306 -224 Cac khoan phai thu 1,488 1,404 1,002 1,814
Trong dé: Chi phi l&i vay -486 -359 -306 -224 Hang ton kho, rong 583 1,178 520 1,364
L3i/(18) tif cdng ty lién doanh (tif ndm 2015) 0 0 0 0 TAI SAN DAI HAN 31,047 32,166 34,982 37,243
Chi phi bén hang 202 172 -451 396 Phai thu dai han 6 8 10 10
Chi phi quan ly doanh nghiép -433 =371 -150 -132 Tai san ¢é dinh 439 418 465 502
L3i/(18) tif hoat déng kinh doanh 1,658 3,453 5,545 5,283 Tai san d& dang dai han 1,256 699 2,918 5875
Thu nhép khac 84 88 0 0 Dau tu dai han 26,269 26,514 26,544 25,810
Chi phi khac -50 -17 0 0 Ldi thé thuong mai 0 0 0 0
Thu nhép khac, rong 34 i 0 0 NG PHAI TRA 7,223 9,276 8,163 10,311
L&i/(16) tit cdng ty lién doanh 0 0 0 0 Ng ngén han 2,890 5819 4,641 8,789
L4i/(18) rong trudc thué 1,602 3,524 5,590 5,283 Phai tra ngudi ban 526 725 634 1,084
Chi phi thué thu nhap doanh nghiép 3717 -747 -1,118 -1,057 Vay ngén han 20 1,065 15 2,015
L4i/(16) thuiin sau thué 1,315 2,777 4472 4207 Phai tra ngan han khac 2,344 4,029 3,992 5,689
NG dai han 4333 3457 3,522 1,522
Chi s6 hoat déng Phai tra nha cung cép dai han 0 0 0 0
2021 2022 2023F 2024F Phai tra dai han khéc 3,138 2,121 2,121 121
Ty sudt lgi nhudn gop 40.6% 51.8% 57.7% 59.3% Vay dai han 1,195 1,336 1,401 1,401
Ty sudt EBITDA 61.7% 71.5% 71.4% T1.7% VON CHU SG HUU 30,651 33,425 37,897 42,123
Ty suat EBIT 36.4% 51.8% 58.4% 62.6% Vén gép 23,288 23,288 23,288 23,288
Ty sudt i nhuan trudc thué 28.7% 47.9% 55.7% 60.0% Thing du vén c6 phan 47 47 47 47
Ty sudt l&i hoat déng KD 28.1% 46.9% 55.3% 60.0% Quy khac -1,973 -1,975 -1,975 -1,975
Ty suat Igi nhuan thuin 22.3% 37.7% 44.6% 48.0% L3i chwa phan phéi 9,289 12,065 16,536 20,763
Bao cdo luu chuyén tién té Chi s chinh
(Ty VND) 2021 2022 2023F 2024F (x, %, VND) 2021 2022 2023F 2024F
LAi trudc thué 1,692 3,524 5,590 5,283 Chi s6 dinh gia
Khau hao TSCD 1,492 1,452 1,305 1,327 P/E 53.3 221 142 15.0
L4i/(18) tif hoat ddng dau tu -349 -545 0 0 P/E pha lodng 53.3 21 142 15.0
Chi phi (&i vay 486 359 306 224 P/B 23 18 17 15
L3i/(18) trudc nhiing thay déi vén luu dong 3,671 5,336 7,201 6,835 P/S 119 83 6.3 72
(Téng)/giam cac khoan phai thu -381 -214 403 -813 P/Tangible Book 159.8 146.5 136.5 1263
(T&ng)/gidm hang ton kho -52 -503 658 -843 P/Cash Flow 492 13.0 119 10.5
Tang/(gidm) céc khoan phai tra -367 1,614 -91 450 Gia tri doanh nghiép/EBITDA 19.1 115 8.8 9.3
( Téng)/giam chi phi tra trudc 142 -168 0 0 Gia tri doanh nghiép/EBIT 322 158 10.8 115
Ching khoan kinh doanh, chi phi [&i vay, thué va khac 0 0 0 1
Luu chuyén tién té rong tif cac hoat déng san xuét kinh doanh 1,705 5,072 5354 6,046 Hiéu qua quan ly
Tién mua tai san ¢6 dinh va cac tai san dai han khac -1,567 -2,538 4 #REF! -3,588 ROE% 4% 9% 13% 11%
Tién thu dugc tif thanh Ly tai san c6 dinh 915 374 0 0 ROA% 3% % 10% 9%
Tién cho vay hodc mua céng cu ng -2,258 -109 0 0 ROIC% 4% 8% 12% 10%
Tién thu tif cho vay hodc thu tif phat hanh cong cu ng 3,671 502 0 0 Cau trdc tai chinh
Pau tu vao cic doanh nghiép khac 0 0 0 0 Ty sudt thanh todn tién mat 11 12 17 12
Tién thu tif viéc ban cac khoan dau tu vao cac doanh ngl 0 0 0 0 Ty sudt thanh todn nhanh 17 15 19 14
C6 tlfc va tién 1&i nhan dudc 402 443 0 0 Ty sudt thanh toan hién thi 24 18 24 17
Luu chuyén tién té rong tif hoat dong dau tu 1,162 -1,328 -3,600 -3,588 Vén vay dai han/Vén CSH 0.0 0.0 0.0 0.0
Tién thu tif phat hanh ¢8 phiéu va vén gop 0 0 0 0 Vén vay dai han/Téng Tai san 0.0 0.0 0.0 0.0
Chi tré cho viéc mua lai, tra lai c6 phiéu 0 0 0 0 Vén vay ngén han/Vén CSH 0.0 0.0 0.0 0.0
Tién thu dudc céc khoan di vay 0 0 0 0 V&n vay ngdn han/Téng Tai san 0.0 0.0 0.0 0.0
Tién tra cac khoan di vay -2,600 0 -1,050 0 Cdng ng ngén han/Vén CSH 0.0 0.0 0.0 0.0
Tién thanh toan vén géc di thué tai chinh 221 21 0 0 Céng ng ngan han/Téng Tai san 0.0 0.0 0.0 0.0
CG6 tifc da tra 0 0 0 0 Téng cbng ng/Vén CSH 0.0 0.0 0.0 0.0
Tién (&i d3 nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.0 0.0 0.0 0.0
Luu chuyén tién té tif hoat dong tai chinh -2,621 221 -1,050 0 Chi s6 hoat déng.
Luu chuyén tién thuan trong ky 246 3,723 704 2,458 Hé s6 quay vong phai thu khach hang 4.0 5.1 83 63
Tién va tudng duong tien dau ky 3,051 3,297 7,020 7,724 Hé s3 quay vong HTK 63 4.0 5.0 38
Tién va tuong dudng tién cudi ky 3,297 7,020 7,724 10,181 Hé s6 quay vong phai tra nha cung cap 5.4 6.8 63 4.2

Ngudn: KBSV udc tinh

b KB Securities | VIETNAM



KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

KB SECURITIES VIETNAM

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 Phuadng Linh - Chuyén vién phéan 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 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 Thuén - Chuyén vién phan tich
thuannd@kbsec.com.vn

Dau khi & H6a Chat

Pham Minh Hi€u - Chuyén vién phan tich
hieupm@kbsec.com.vn

Khai phan 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

Vimé & Ngan hang

H6 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

B4 phan Hé 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, sé 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, 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 Khéch hang T8 chifc: (+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 ting gia tuyét déi trong 6 thang tdi)

Mua: N3m gitl: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

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

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tU ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin ciy. KBSV khong tuyén bé rang thdng tin va dit liéu la chinh xac
hodc day du va cic quan diém dugc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cy thé cla riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két qua cua
chilng. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dudc sao chép, phan phéi
lai ho3ic slta d8i ma khong c6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.
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