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Ki vong hoi phuc sau Covid-19
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Két qua kinh doanh quy 1/2020 chiu
nhiéu tac dong tu dai dich COVID-19

Céng ty giai ngan gdi hd trg 600 ty
déng, kip thdi hé trd cac khach thué

M& mdi 3 Mega Mall trong ndm 2020

Lgi nhudn ndm 2020 du bao giam

Khuyén nghi MUA

Doanh thu Q1/2020 cta VRE dat 1,686 ty VND, giam 26.2% yoy, trong d6 doanh thu
cho thué bat dong san dau tu va cung cap cac dich vu lién quan dat 1,449 ty VND,
giam 9.4% yoy. Doanh thu chuyén nhudng bat ddng san dat 201 ty déng, bang
33,4% clng ky nam 2019, nha ghi nhdn doanh thu ti ban giao du an shophouse
[8n tai Ca Mau. Lgi nhudn sut giam 20% yoy; dat 492 ty VND.

Trong thdng 3 va 4, VRE thuc hién gidi ngan gdi h6 trg 600 ty dong dé hé trg cac
d6i tac thué mat bang trung tam thuong mai (TTTM) trén toan hé théng. Chudng
trinh ho trg dugc ap dung cho déi tac & tat ca cac nganh hang dang kinh doanh tai
79 TTTM trén toan qudc, cb hgp déng thué gia cé dinh dang bi anh hudng bdi dich
Covid-19. Cac hoat déng hé trg kip thdi ki vong gilip VRE gitf chan khach hangva
thu hat thém cac khach thué méi.

Q1/2020, téng dién tich cho thué cta VRE dat gan 1.6 triéu m2 san, khéng déi so
vdi thang 12 ndm 2019, tdng 9.7% yoy. Ty |é [ap day cia TTTM dat 84.9%, giam
4.3bps yoy mot phan do déng ctfa ctia cac clia hang Vinpro. Nam 2020, VRE du
kién s& md mdi 3 Mega Mall gom Vincom Mega Mall Ocean Park; Vincom Mega Mall
Smart City (tai Ha N&i) va Vincom Mega Mall Grand Park (tai TP H6 Chi Minh) va
chuyén nhugng shophouse tai cac dy an My Tho, Bac Liéu...va mot s6 du an ndm
trudc con ton.

KBSV du bao doanh thu ctia VRE ndm 2020 dat 9,475 ty VND; tang 2% yoy va Igi
nhudn sau thué dat 2,525 ty VND, giam 12% yoy.

KBSV dinh gia VRE & mUc 32,900 VND trong nam 2020 va duy tri khuyén nghi MUA
vdi muc sinh [Gi ky vong 18% so vdi gia & thai diém 09/06/2020.

M ua duy tri

Gia muc tiéu 32,900VND
Tang/giam (%) 18%
Gid hién tai (June 9) VND 27,900
Gia muc tiéu dong thuén VND 31,300
V8n héa thi trudng (ty VND) 59,534.74
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Két qua kinh doanh

Bi€u d6 1. Doanh thu va Igi nhuan 1Q2019-1Q2020

Doanh thu va |gi nhuan déu sut giam trong
Q1/2020. VRE d3 trich ra khoan 300 ty VND dé
hé trd khdch thué bi anh hudng bdi dich

bénh. Trong khi doanh thu giam 26% yoy thi fem— Doanh th S Lgi nhugn sau thué
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Ngudn: Bdo céo cdng ty, KBSV

Biéu d6 2. Doanh thu cho thué bat dong san dau tu 1Q2019-1Q2020

Doanh thu mang cho thué bat dong san dau
tu' Q1/2020 giam 9% yoy va giam 25% so véi
Q4/2019 do anh hudng cla dich Covid 19.
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Ngudn: Bao cao céng ty, KBSV
Biéu d6 3. Doanh thu chuyén nhugng BDS 1Q2019-1Q2020
Doanh thu mang chuyén nhugng bat dong
san (BDS) Q1/2020 sut giam 67% yoy do s6
lugng ban giao it, khdng con ghinhan doanh
thu tif Codotel. Cac san pham ban giao trong mm— Chuyén nhuigng BBS  e==Om= % bién Idi nhuan gdp
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Ngudn: Bao cdo céng ty, KBSV
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Céc hoat dong ho trd kip thdi ki
vong gilp VRE giii chdn khach hang
va thu hat thém cac khach thué
mgi.

Thi trudng ban L& ndi dia con nhiéu
tiém nang véi su thdm nhap cla cac
thudng hiéu quéc té.

Hé sinh thai Vingroup tié€p tuc la Igi
thé canh tranh rd nét cta VRE.

KB SECURITIES VIETNAM

Piém nhan dau tu

Dich Covid-19 dudc ki€m soét tét, nén kinh té dudc tai khdi ddng mot cach
manh mé tai Viét Nam gilp hoat dong cta cac TTTM phuc héi nhanh chéng.
Trong thdi gian cach ly do dich bénh, VRE d3 cé cac hoat déng hé trg khach
hang kip thdi. Trong thang 3 va 4, cdng ty giai ngan gbi ho trg 600 ty VND dé ho
trg cdc doi tac thué m3t bang TTTM trén toan hé théng. Chudng trinh hé trg
dudc ap dung cho dai tac & tat ca cac nganh hang dang kinh doanh tai 79 TTTM
trén toan quéc, cé hgp dong thué gia c6 dinh dang bi anh hudng bdi dich
Covid-19. Cac hoat ddng nay ki vong gilp VRE gitf chan khach hang va thu hat
thém cac khach thué mdi.

Thi trugng ban & d3 c6 nhiing budc héi phuc manh trong thang 5/2020. Téng
mUc ban |é hang hda thang 5 tang 17% mom, 2% yoy. Tinh hinh kinh té vi mé
on dinh, tang I&p trung luu gia tang, toc d6 d6 thi hda cao tiép tuc la nhiing yéu
t6 tich cuc cho nganh ban 1é & Viét Nam trong thdi gian tdi. Viéc Viét Nam kiém
soat tot dich bénh cling la yéu t& thu hit cac thudng hiéu qudc té ddy manh
md mdi cfa hang tai thi trugng Viét Nam.

Ba Mega Mall s3p md& mdi tai ba dai d thi [dn clia Vinhomes s& déc quyén tiép
can nguon khach hang la hang tram nghin cu dan Vinhomes cling nhu cac
khach hang dén vui chdi tai cac diém tién ich doc ddo trong ba dai d6 thi. Bén
canh dd, Vinfast thay thé Vinpro trd thanh mét khach thué 1én ctia VRE. Trong
thang 3/2020, Vinfast @& m& mdi 18 xudng dich vu tai cac TTTM Vincom. Trong
3 quy con lai, Vinfast ti€p tuc ma mdi gan 80 xudng dich vu. Cac xudng dich vu
nay cling la diém nhan mdi gép phan thu hit khach hang dén véi Vincom. Hoat
déng m& méi cdc TTTM clia VRE trong cdc nam sau du bdo van dudc ddy manh
nhg kha nang phat trién quy dat cla Vingroup (Biéu d6 5). Chdng t6i du phdng
dén ndm 2026 VRE c6 thé mg 153 TTTM vGi khoang 4.25 triéu m2 san.

Biéu d6 4. Nguon cung ban lé tai mot s6 thanh phé trong khu vuc

Téng dién tich ban 1& 2019 (NLA -

Thanh phg % con tréng m2) Dan sé NLA binh quin (m2/ngudi)
Jakarta 16.4 4,648,998 10,639,000 0.44
Kuala Lumpur 14.7 3030000 7,780,000 0.39
Yangon 5 403,747 5,244,000 0.08
Makati CBD 2 470,300 510,383 0.92
Metro Manila 10 7,200,000 13,699,000 0.53
Bangkok 3 8,813,623 10,350,000 0.85
HCMC 7.5 1,200,000 8,993,082 0.13
Hanoi 9 1,000,000 8,053,663 0.12

Ngudn: Colliers, KBSV téng hgp
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N&am 2020 VRE cho thué va van
hanh mé hinh kinh doanh méi du
lich ban lé.

RUi ro dau tu
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Bi€u d6 5. DU bao s6 TTTM clia VRE
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Ngudn: Bao cdo cong ty, KBSV

N&m 2020, VRE trién khai md hinh kinh doanh mdi véi san pham néi bat la
Grand World Ph(i Quéc. Nam trong quan thé dy an Grand World Phd Quéc,
nhitng san phdm Shop Grand World Phd Qudc dugc thira hudng tron ven moi
Uu thé cha quan thé nghi dudng hang dau véi hé sinh thai da dang, thiét ké
dang cap va dac biét [a lugng du khach cuc [8n mdi ngay, dam bao tiém nang
kinh doanh hap dan.

Rui ro canh tranh gia tang tU d6i tht mdi va viéc md rong hoat dong cta cac déi
tha hién tai, dac biét la cac tap doan BDS ban |é da quoc gia. SU quay trd lai
cta dich bénh ciling la mét rii ro tiém tang d6i vdi VRE. Tuy nhién trong cac du
bdo KQKD chiing t6i gia dinh diéu nay khong xay ra.

Du phdng két qua kinh doanh 2020

N&m 2020, chlng t6i uc tinh doanh thu clia VRE dat gan 9,500 ty VND, tang
2% yoy, dua trén cac yéu to:

e Doanh thu mang cho thué BBS dau tu chitang 5% yoy, vdi gia dinh dich
Covid 19 khong con quay trd lai va cac TTTM cua VRE md clfa binh thudng
trong cac thang con lai ctia nam 2020. Theo nhu ké hoach cii ctia VRE, trong
nam 2020, VRE du ki€n m& mdi 10 TTTM bao gom 3 Vincom Mega Mall, 5
Vincom Plaza va 2 Vincom +. Tuy nhién, do dich bénh, VRE d& hodn 7 TTTM
theo nhu ké hoach va chimd mgi 3 TTTM la 3 Vincom Mega Mall vao cudi nam
2020.

e Bén canh do, ching toi udc tinh ty & lap day trung binh trong nam dat
khodng 86%, dan tdi bién LN gbp mang nay giam xuéng mic 48%.

e Doanh thu ti chuyén nhugng bat déng san udc tinh dat 1,900 ty VND, giam
6% yoy, thong qua ghi nhan doanh thu cac can shophouses tai My Tho, Bac
Liéu, Ca Mau...

Chi phi tai chinh trong ndm 2020 ctia VRE cling tang cao, udc dat trén 400 ty.
Cong ty ¢ ké hoach phat hanh trai phiéu t6i da 4,300 ty VND, ching t6i du bao
muc dich d€ dau tu Capex vao 3 Mega Mall méi.

Lgi nhudn trudc thué dy phdng dat 2,525 ty VND; giam 12% yoy. EPS duy kién
dat 1,111 VND/cp.
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Bang 6. Du phéng két qua kinh doanh 2018-2021F

Ty VND 2018A 2019A 2020F 2021F
Doanh thu thuan 9,123 9,259 9,475 13,546
Gid von hang ban 5,482 4,856 5,076 6,619
Ldi nhuan gép 3,641 4,403 4,399 6,926
Chi phi ban hang (409) (372) (381) (544)
Chi phi quan ly doanh nghiép (342) (449) (459) (656)
Chi phi l&i vay (375) (299) (545) (950)
Lgi nhuan trudc thué 3,053 3,576 3,166 5,013
Lgi nhudn sau thué cong ty me 2,404 2,851 2,525 3,998
Ngudn: KBSV

Dinh gia va khuyén nghi

Ching t6i st dung 2 phudng phap dinh gia [a chiét khdu dong tién chd s& hitu
(FCFE) nham phan anh trién vong dai han ctia VRE; va so sdnh chi sé P/E dua
trén EPS 2020f va P/E muyc tiéu a 25 [an, nham phan dnh nhiing khé khdan ma
VRE phai d6i mat trong 2020.

Khuyén nghi: Mua - Gia muc tiéu: VRE la chu dau tu bat dong san ban [ I6n nhat Viét Nam. Mac du KQKD 2020

32,900 VND/cp suy giam bdi dai dich Covid-19, chiing t6i van danh gia cao céc Idi thé canh
tranh cla VRE cling véi tiém ndng phat trién I8n ctia nganh ban é tai Viét Nam.
Do d6, chiing téi tiép tuc khuyé&n nghi MUA d3&i véi c6 phiéu VRE. Gia muc tiéu
[a 32,900 VND/cp trong ndm 2020, cao hdn 18% so vdi gia ngay 09/06/2020.

Bang 7. Téng hgp cac phudng phap dinh gia - gia muc tiéu

Phudng phép dinh gia Gia du phéng Ty trong Gid du phéng theo ty trong

P/E 27.776 50% 13.888

FCFE 37.960 50% 18.980

Gia muc tiéu 32.868
Ngudn: KBSV
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Bao cdo K&t qua HDKD

Bang can déi ké toan

KB SECURITIES VIETNAM

(Ty VND) 2016 2017 2018 2019 (Ty VND) 2016 2017 2018 2019
(Béo cdo chuan) (Béo cdo chuan)
Doanh s& 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 duong tién 2,802 1,562 3,515 13,332
Thu nhp tai chinh 822 964 14,565 9,046 Gia tri thuan 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 l&i vay -385 -902 -2,383 -2,378 Hang tén kho, rong 8,475 17,006 36,858 60,297
L3i/(16) tif cong ty lién doanh (ti ndm 2015) 505 88 0 0 TAI SAN DAI HAN 21,029 6,883 28,486 57,686
Chi phi bdn hang -1,298 -1,586 -1,381 -2,081 Phai thu dai han 100 88 214 8,115
Chi phi quan ly doanh nghiép -884 -453 -1,063 2,156 Taisancédinh 3,643 1,356 128 690
L3i/(18) tir hoat dong kinh doanh 2,652 2,352 19,725 29,715 Taisan dddang dai han 4,454 2,462 18,363 28,213
Thu nhap khac 182 92 101 186 Dautudaihan 10,542 1,755 478 73
Chi phi khac -38 -335 -108 -156 Lgi thé thudng 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/(18) tif cong ty lién doanh 0 0 0 0 Ng ngén han 26,828 34,223 42,872 121,557
L5i/(16) rong trudc thué 2,795 2,109 19,719 29,746 Phai tra ngudi ban 1,666 925 2,504 6,078
Chi phi thué thu nhap doanh nghiép -588 -543 -4,942 5,427 Ngudi mua tra tién trudc 10,663 16,846 14,207 40,246
L&i/(16) thuan sau thué 2,207 1,565 14,776 24,319 Vay ngén 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 nhudn ctia C6 déng ctia Cdng ty me 1,649 1,410 14,284 21,747 Phai tra nha cung cdp dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi s& hoat dong Doanh thu chua thuc hién 1,102 268 1,718 1,535
2016 2017 2018 2018 Vay dai han 0 6,628 25,506 8,343
Ty suét lgi nhuan gop 41.4% 50.8% 39.9% 47.6% VON CHU S HUU 9,549 10,124 48,145 64,715
Ty suat EBITDA 42.3% 57.4% 44.4% 54.3% Vén gép 2,000 2,000 33,495 33,495
Ty suat EBIT 30.8% 40.4% 3L7% 38.7% Thing du'vén 6 phan 0 0 295 295
Ty suat [gi nhudn trudc thué 40.5% 39.3% 33.5% 38.6% L&i chua phan phai 2,971 5,003 7,627 26,040
Ty suat (i hoat dong KD 42.8% 39.7% 32.8% 38.3% V6n Ngan sach nhanudcva quy khac 0 0 0 0
Ty suat [gi nhudn thuan 38.2% 36.7% 26.5% 30.8% Lgi ich c8 ddng khdng kiém soat 7,347 3,220 4,912 8,619
Bdo cdo luu chuyén tién té Chi s6 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 Chi sé dinh gid
Kh3u hao TSCD 355 410 262 352 P/E 239 259 26.7 225
L&i/(1) tif hoat dong dau tu -747 177 -14,478 -9,116 P/E pha lodng 239 259 26.7 225
Chi phi l&i vay 385 902 2,383 2,378 P/B 2.4 2.0 23 2.4
L4i/(1) trudc nhiing thay di vén luu ddng 2,809 3,892 7,855 23,162 P/S 9.1 9.5 7.0 6.9
(Tang)/giam cac khoan phai thu 1,639 -2,626 5,330 -3,033 P/Tangible Book 2.4 2.0 2.3 2.4
(Tang)/giam hang ton kho 956 250 11,297 7,355 P/Cash Flow -120.3 18.7 18.0 20.4
Téng/(giam) cac khoan phai tra 273 3,409 -20,385 51,451 Gia tri doanh nghiép/EBITDA 23.1 18.0 16.0 131
(Tang)/giam chi phi tra trudc 95 -697 428 -2,885 Gid tri doanh nghiép/EBIT 318 25.6 24 18.3
Ching khoan kinh doanh, chi phi l&i vay, thuéva khac -485 -1,433 -5,988 9,412
Luu chuyén tién té rong tlf cac hoat ddng san xudt kinh doanh 4,741 2,79 -1,463 51,928 Hiéu qua quan ly
Tién mua tai san cd dinh va cac tai san dai han khac 2,222 -2,405 -751 -3,847 ROE% 0.1 0.1 0.1 0.1
Tién thu dudc tif thanh ly tai san c6 dinh 75 34 1,619 206 ROA% 0.1 0.1 0.1 0.1
Tién cho vay hodc mua cong cu ng -489 -10,670 -13,940 -14,077 ROIC% 0.1 0.1 0.1 0.1
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 2,605 4,692 19,995 30,762 Cau trictai chinh
Dau tu vao cac doanh nghiép khac -15,924 -3,469 52,277 61,165 Ty suat thanh todn tién mt 0.6 0.2 0.4 0.3
Tién thu tifviéc ban cac khoan dau tu vao céc doanh nghiép khac 5,637 2,028 26,398 19,569 Ty suat thanh todn nhanh 18 0.7 0.6 0.4
C6 tiic va tien 13i nhan dugc 197 331 1,114 1,232 Ty suat thanh toan hién thdi 27 16 11 11
Luu chuyén tién té rong tif hoat ddng dau tu -10,121 -9,459 -17,842 27,320 Vén vay dai han/Vén CSH 0.2 0.1 0.1 0.1
Tién thu tif phat hanh ¢& phiéu va vén gép 3,393 28 12,241 0 Vén vay dai han/Téng Tai san 0.2 0.1 0.1 0.1
Chi tra cho viéc mua lai, tra lai c6 phiéu 0 0 0 -5,550 Vén vay ngén han/Vén CSH 0.2 0.2 0.1 0.1
Tién thu dugc cac khoan di vay 11,161 31,232 100,191 6,847 Vénvay ngén han/Téng Tai san 0.2 0.2 0.1 0.1
Tién tra cdc khoan di vay -6,590 -25,838 90,228 -12,402 Cdng nd ngan han/Vén CSH 0.1 0.3 0.2 0.2
Tién thanh toan vén gdc di thué tai chinh 0 0 0 0 Céng ng ngdn han/Téng Tai san 0.1 0.2 0.2 0.1
Co tiic da tra -340 0 -945 -3,687 Téng cdng ng/Vén CSH 0.4 0.5 0.4 0.3
Tién |3i d& nhan 0 0 0 0 Téng cdng ng/Tdng Taisan 0.3 0.3 0.3 0.3
Luu chuyén tién té tir hoat dong 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 HésG quay vong phai thu khdch hang 8.9 7.9 18.0 211
Tién va tudng duong tién dau ky 557 2,802 1,562 3,515 Hésd quay vong HTK 35 22 4.0 5.1
Tién va tudng dudng tién cudi ky 2,802 1,562 3,515 13,332 Hés6 quay vong phai tra nha cung cap 3.7 3.6 2.4 18

Ngudn: Bo cdo 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 Diic 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
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang 2 va 7, Toa nha Sky City s6 88 Lang Ha, Dong 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 Tr(, 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 Ddc 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 chju trdch nhiém vé céc 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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