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1Q2023, VTP ghi nhan doanh thu va
LNST lan lugt 1a 4,772ty VND va 76 ty
VND, hoan thanh 26% va 20% ké

hoach nam

VTP ki vong cai thién bién

IGi nhuan

gop mang dich vu [én 7.8% du ap luc

giam gia cudc van cao

San lugng chuyén phat ki
tuc da tang trudng ctia 12

vong tiép
thang vua

qua, nang thi phan cta VTP ti 18%

én 21%

VTP danh nhiéu ngudn luc cho viéc
md rong thi trudng phan khic khach

hang l6n

Khuyén nghi MUA - gia muc tiéu

48,900 VND/c8 phiéu

1Q2023, VTP ghi nhan doanh thu thuan 4,772 ty VND (-17% yoy). Trong d6, doanh
thu hoat dong c6t |6i - doanh thu dich vu ghi nhdn 2,100 ty VND (-6% yoy), mang
ban hang tuy chiém ty trong doanh thu cao (56%) dat 2,672 ty VND nhung bién |gi
nhuén chi d mdc dudi 0.5%.

Gilta cudc chién vé gia dang ngay cang gay gat khi cac cong ty lién tuc ha gia dich
vu xudng thap hon, VTP thuc hién chién lugc chd trong tap trung vao ti uu hda
chi phi trén mai don hang dé cai thién bién Igi nhudn mang chuyén phat, ki vong
gitt 8 mUc 7 dén 8% trong nam nay.

Viettel Post dat ké hoach tang thi phan mang chuyén phat tir 18% lén 21% trong
nam nay thong qua nang cao chat lugng dich vu va chat lugng nhan vién, tng
dung céng nghé cao va dau tu cd sd ha tang dé giam t&i da thdi gian toan trinh cla
buu gli cling nhu giam toi da ty [& hu hong.

Trong 2022, VTP d3& ki két hgp dong cung cap dich vu vdi Oriflame va Guardian.
Cong ty ti€p tuc dinh hudng phat trién nhdm khach hang B2B, dang ti€n hanh
dam phan véi nhiéu san thugng mai dién tU I6n cling nhu hgp tac véi Vietnam
Airlines trién khai van chuyén hang héa cho cac doanh nghiép (4n.

Dua trén trién vong kinh doanh va két qua dinh gid, chling t6i khuyén nghi MUA
déi vai c6 phi€u VTP, gid muc tiéu 48,900VND/cd phiéu, tudng ducng véi mic Igi
nhudn 19% so v3i gia ddng clla ngay 22/06/2023.

M ua duy tri

Gia muc tiéu 48,900 VND Dif liéu giao dich Bién ddng gia c6 phiéu
Ty lé CP ty do chuyén nhugng 39% (%) M 3M 6M 12M
Tang/giam (%) 19% GTGD TB 3 thang (ty VND/triéu USD) 25,530/1,080 Tuyét déi 6 50 47 -29
Gid hién tai (22/06/2023) 41,100 VND S& hitu nudc ngoai (%) 11.33% Tudng déi 3 44 37 -23
Gid muc tiéu dong thudn 45,500 VND C6 dong ldn Tap doan Cong
Vén héa thi trudng 4,651/197 nghiép - Vién
(ty VND/ triéu USD) thong Quan doi
(60.8%)
Du phdéng KQKD & dinh gia VN-INDEX VTP
2021 2022 2023F 2024F (%) (VND)
Doanh s6 thuan (ty VND) 21,452 21,629 18,154 21,202 20 70,000
L3i/16 tf HDKD (ty VND) 365 317 353 562 10 60,000
Lgi nhuan ctia CD cong ty me (ty VND) 296 257 285 451 0 50,000
EPS (VND) 2,251 1,956 2,519 3,985 -10 40,000
Tang trudng EPS -23% -13% 11% 58% 20 30,000
P/E (x) 18.3 21.0 16.3 10.3 -30 20,000
P/B (x) 6.4 2.2 2.9 2.4 -40 10,000
ROE 22.3% 18.5% 17.6% 22.8% -50 0
T))/ Suat ¢8 tlic 3% 3% 0 0 30/06/2022 23/12/2022 28/06/2023

Nguon: Bloomberg, KB Securities Vietnam



Bang 1. Cap nhat KQKD

KB SECURITIES VIETNAM

HOAT DONG KINH DOANH

(ty VND) 1Q2022 1Q2023 +/-%YoY Chu thich
Doanh thu thuin 5,772 4,772 -17%  Hoan thanh 26% ké hoach doanh thu dat ra cho 2023 (18,464 ty VND)

DT bén hng 3535 2672 4% Giéjm manh tij]giém.doanh thu tif ban thé dién thoai tai clfa hang (do su phé bién ctia cac hinh

thlc thanh toan online)

-DT djch vy 2,237 2,100 6% Giam do gi4 dich vu suy gidm

Lgi nhudn gop 183 177 -3%
Bién lgi nhuan gop 3.2% 3.7% +0.5ppt  Bién gdp cai thién do ty trong ciia mang cé ty suat Igi nhudn cao - mang dich vy ting

Thu nhép tai chinh 24 30 +25%
Chi phi tai chinh 12 16 +33%
SG&A 66 97 +47%  Tangluong cho can bd nhan vién nham nang cao chat lugng dich vu
L3&i/16 tif CTLK 0 0 0
Lgi nhuén trudc thué 129 95 -26%
Lgi nhuén sau thué 103 76 -26%  Hoan thanh 20% LNST ké hoach dét ra cho 2023 (376 ty VND)

Nguon: VTP, KBSV

Cudc chién gia cudc chuyén phat
van tiép tuc gay gat trong 2023, gia
cudc VTP ki vong sé giam nhe trong
nam nay

VTP dang duy tri dudc miic bién Igi
nhuén dich vu cao hon trung binh
nganh (trung binh dat 3 - 5%), ki
vong sé& cai thién bién chuyén phat
va logistics lén muc 7-8% trong

Gia dich vu chuyén phat c6 xu hudng giam trong nhiing ndm gan day do canh
tranh trong nganh dang dién ra gay gat. Hién nay Viét Nam d3 c6 hon 800
doanh nghiép chuyén phéat va rao can ra nhap nganh hién nay rat thap. Ching
t6i du kién gia dich vu chuyén phat ndm nay van tiép tuc thap hon ndm ngoai,
tuy nhién gia chuyén phat cta VTP du kién s& giam khong nhiéu do ndm nay
t6c do giam gia cia nganh da cham lai (hau hét cac doanh nghiép chuyén phat
hién nay déu dang chiu 16 mang nay), cling nhu d&c thi khéng thé giam gia
chiu 16 ciia doanh nghiép nha nudc.

Bén canh cac tdp doan thuong mai dién td, chuyén phat ti Trung Quéc nhu
Alibaba, J&T, Ninjavan... tran sang Viét Nam ddy manh canh tranh vé gia dé
xam nhap thi trudng, cac cong ty tai Viét Nam do Trung Quéc dau tu nhu GHTK,
GHN ciling day manh pha gia (chay chugng trinh chuyén phat phi 0 déng) [am
cho bién [gi nhudn nganh giam xudng rat thap chi con 3 dén 5%. VTP trong

nam nay 2022 van duy tri dugc muc bién 18n han dat 6.5%, ching t6i ki vong cdng ty sé
nang dugc muc bién 1&n 7.8% trong ndm nay nhd ti€p tuc tdi co ciu té chiic va
thuc hién téi uu héa chi phi trén tiing don hang.
Bang 2. Gia cudc giao hang lién tinh
Cudc lién tinh (<0.5kg) (VND) 29,000 31,000 30,000 33,500 32,000
Phi cho mé&i 500gr tiép theo 5,000 5,000 10,000 9,900 4,500
Ngudn: KBSV téng hgp
2
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Bang 3. Gia cudc giao hang ndi tinh

<500g 21,000 22,000 23,000 23,800 22,000
<1000g 23,500 22,000 23,000 27,500 22,000
<1500g 26,000 22,000 23,000 31,800 22,000
<2000g 28,500 22,000 23,000 35,800 22,000
Phi cho mé&i 500gr tiép theo 2,500 2,500 2,500 5,500 2,500

Ngudn: KBSV tdng hgp

San lugng chuyén phat ki vong tiép Trong DHCD thudng nién 2023, ldnh dao cdng ty cho biét san lugng chuyén

tuc da ting trudng cia 12 thang phat ctia céng ty da tang lién tuc trong 12 thang viia qua sau khi VTP thuc hién

vlfa qua, nang thi phan cha VTP tu tai cd cdu lai té chlic, thuc hién chi truong tap trung vao nang cao chat lugng

18% lén 21% dich vu cling nhu chat lugng nhan vién. Chlng toi tin rang véi nhiing thay déi
c6t 16i ma doanh nghiép dang tién hanh, VTP ¢6 thé gianh lai thi phdn d& mat
trudc day

- Véchat lugng dich vu, VTP dang dau tu vao cac iing dung céng nghé
cao cling nhu hé thdng cad s ha tang, giam thdi gian toan trinh buu
gUi trung binh tif 62 tiéng xudng con 48 tiéng, giam ty & sai s6t hu
hong xudng con miic 0.01%. VTP ciing tdng s6 chuyén xe va giam sé
diém duing dé giam t6i da thgi gian giao hang

- Véchat lugng nhan sy, cong ty tap trung nang cao chat lugng théng
qua cac chuang trinh dao tao, tang ludng cho nhan vién, dong thdi
quay vé st dung 100% nhan sy ndi bd thay cho nhan sy thué ngoai
cho giao hang chdng cuéi dé dam bao chat lugng dich vu.

Biéu db 4. Doanh thu ban l&é TMDT thé gidi Biéu d6 5. Gia tri thi trudng TMDT Viét Nam
Doanh thu ban & TMDT thé gidi —O0— Tangtrudng Gia tri thi trudng TMDT Viét Nam ~ —@— Tang trudng
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Nguon: statista Ngudn: statista

Cong ty chd trong viéc tdi uu héa Cung véi viéc canh tranh gid gay gat trong nganh, cling nhu viéc VTP dang mat
chi phi trén ting don hang, cai nhiéu chi phi d€ nang cao chat lugng dich vu, VTP chi trong viéc t6i uu héa chi
thién bién gi nhuén phi trén tiing don hang dé bién Igi nhuén khéng bi anh hudng.

- Congty dau tuvao hé thong CNTT, Ung dung cong nghé mdi, nang cao
chat lugng va cdng suat trung tdm chia chon, phan loai dinh tuyén
hang héa, giam téi da thdi gian cling nhu sai sét trong quy trinh, tiét
kiém chi phi nhan luc

- D3y manh md rong cac mang kinh doanh cé ty suat lgi nhuan cao:
dich vu giao hang hoa toc (hgp tac vdi Vietnam Airlines), giao hang
lanh/tuai séng, hanh chinh céng, B2B, dich vu kho van, logistics 3PL.

3 b KB Securities | VIETNAM



VTP danh nhiéu nguén luc cho viéc

mg rong thi trudng phan khic

khéach hang lén

Biéu d6 6. DU phéng doanh thu VTP

KB SECURITIES VIETNAM

VTP tiép tuc trién khai phat trién kinh doanh phan khdc khach hang [6n.
Trong 2022, Oriflame d& chi dong ki hgp déng ding dich vu chuyén
phéat ctia VTP. VTP cling d3 thang thau cung cap dich vu E-fulfillment
cho Guardian - doanh nghiép dang phan phoi han 10,000 don vi san
pham clia han 500 thugng hiéu uy tin vé chdm séc sic dep vdi chudi
hon 105 cifa hang tai Viét Nam

Phéi hgp véi Vietnam Airlines tiép can cac khach hang doanh nghiép

khu cdng nghiép & Bac Ninh, ki vong c6 thé cung cap dich vu vin

chuyén hang héa cho cac doanh nghiép nay trong Viét Nam va sang ca
thi truGng qudc té

VTP cling dang dam phan hgp tac vdi nhiéu 6ng ldn TMDT nhu JD.com
Céng ty danh nhiéu ngudn lyc va chinh sach tét dé tang thi phan van
chuyén cho Tiktok, san TMDT duy nhat chua cé dich vu van chuyén

riéng trong 4 san TMDT I8n nhat Viét Nam hién nay, muc tiéu sé trg
thanh d6i tac van chuyén I8n nhat cia Tiktok

s DT ban hang memmsm DT dich vy —0— Tdng trudngdoanh thu
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Ngudn: VTP, KBSV

Bang 8. Du phdng két qua kinh doanh

Biéu d6 7. DU phéng ldi nhudn VTP
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Ngudn: VTP, KBSV

DU PHONG KET QUA KINH DOANH

(ty VND) 2022 2023F +/-%YoY Chu thich
Doanh thu thuan 21,629 18,154 -16%  Hoan thanh 98% ké hoach doanh thu VTP dat ra cho 2023
-DT bdn hang 12,594 9,571 -24%  Giam do sut giam manh tif doanh thu ban sim thé tai clfa hang
-DT djch vu 9,035 8,583 -5%  Gia cudc chuyén phét giam do canh tranh gia gay gét trong nganh
Lgi nhuén gop 646 709 +10%
VTP tai cd cdu t6 chiic, t8i uu hda chi phi trén mdi don hang. Ty trong clia cac hoat ddng dem
Bién lgi nhudn gép 3% 4% +1ppt  laity sudt lgi nhudn cao tang
Thu nhép tai chinh 105 114 +9%
Chi phi tai chinh 56 75 +34%
SG&A 337 363 +8%  Chiphiquan ly tdng do tai cd cdu toan bd té chiic, ting ludng cho cén bd nhan vién
L&i/16 tif CTLK 0 0 0
Ldi nhuan trudc thué 323 353 +9%
Lgi nhudn sau thué 257 285 +11%  Hoan thanh 76% LNST ké hoach dé ra cho 2023

Ngudn: VTP, KBSV

b KB Securities | VIETNAM



Khuyén nghi MUA - gia muc tiéu
48,900 VND/c6 phiéu

KB SECURITIES VIETNAM

Chung t6i du phéng doanh thu nam 2023 cta VTP dat 18,154 ty VND, trong d6
doanh thu chuyén phat va logistics giam nhe 5% dat 8,583 ty VND (bién gbp

mang chuyén phat udc dat 8%, bién gop mang logistics udc dat 30%), doanh
thu ban hang sut giam manh so sy ua chuéng ding cac phuang thic thanh
toan online kéo theo doanh thu ban sim thé tai clta hang giam manh.

Chung t6i st dung 2 phudng phap dinh gia la chiét khdu dong tién chd s& hitu
(FCFE) va so sanh tudng quan chi sé P/E cac doanh nghiép chuyén phat va

logistics d€ dinh gia c6 phiéu VTP. PE muc tiéu cta VTP la 17.6x, ti trong trong
mo hinh dinh gia la 50%. V&i |gi thé quy md va cdng nghé, ching t6i ki vong
VTP sé |ay lai dudc thi phdn sau nhitng nd luc cai té va nang cao chat lugng
dich vy. Dua trén két qua dinh gia, trién vong kinh doanh cling nhu céc rdiro ¢

thé phat sinh, ching téi khuyé&n nghi MUA d&i v3i c& phi€u VTP vdi mUc gia muc
tiéu 48,900 VND/cp, tusng Ung mdic sinh 1Gi 19% so v&i mic gia 41,100 VND/cp

ngay 22/06/2022

Bang 9. Gia dinh mé hinh

Gia dinh m6 hinh Gia tri

Re

Lai suat phirdiro
Phan bu rdi ro
Beta

Tang trudng dai han

13.9%
5%
8%
11

3.4%

Ngudn: VTP, KBSV

Bang 10. Dinh gia c6 phiéu VTP

Gia du phéng

Gia du phong theo ty trong

Phudng phap dinh gia (VND) Ty trong (VND)

FCFE 53,600 50% 26,800

P/E 44,200 50% 22,100

Gia muc tiéu (VND) 48,900

Gia hién tai (VND) 41,100
19.0%

Dv dia ting truwéd'ng

Ngudn: VTP, KBSV
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Bdo cao Két qua HDKD

Bang can déi ké toan

KB SECURITIES VIETNAM

(Ty VND) 2021 2022 2023F 2024F
(Bao cdo chuan)
Doanh s thuan 21,452 21,629 18,154 21,202
Gia von hang ban 20,851 20,983 17,445 20,228
L3i gop 601 646 709 974
Thu nh3p tai chinh 94 105 114 112
Chi phi tai chinh 48 58 75 61
Trong dé: Chi phi l8i vay 48 56 75 61
L&i/(16) tif cbng ty lién doanh 0 0 0 0
Chi phi ban hang 40 39 33 38
Chi phi quan ly doanh nghiép 242 337 363 424
L3i/(16) tif hoat déng kinh doanh 365 317 353 562
Thu nhap khéc 9 9 0 0
Chi phi khac 3 2 0 0
Thu nhap khéc, rong 6 6 6 6
L&i/(16) rong trudc thué 371 323 359 569
Chi phi thué thu nhap doanh nghiép 75 67 74 117
L3i/(18) thudn sau thué 296 257 285 451
Lgi ich clia ¢& déng thiéu s& 0 0 0 0
Lgi nhudn clia C8 déng clia Cdng ty me 296 257 285 451
Chi s8 hoat dong
(%) 2021 2022 2023F 2024F
Ty suat Igi nhudn gdp 2.8% 3.0% 3.9% 4.6%
Ty suat EBITDA 2.1% 2.0% 2.7% 3.2%
Ty suat EBIT 1.9% 1.8% 2.4% 3.0%
Ty suat Igi nhudn trudc thué 1.7% 1.5% 2.0% 2.7%
Ty suat l&i hoat dong KD 1.7% 1.5% 1.9% 2.7%
Ty sudt Igi nhudn thuan 1.4% 1.2% 1.6% 2.1%
Bdo cdo luu chuyén tién té
(Ty VND) 2021 2022 2023F 2024F
L&i trudc thué 371 323 359 569
Khau hao TSCD 89 84 28 35
L&i/(16) tif hoat dong dau tu 95 104 0 0
Chi phi l3i vay 48 56 75 61
L&i/(16) trudc nhitng thay dai vén luu dong 410 363 462 664
(Tang)/giam cac khoan phai thu -892 -183 306 -334
(Téng)/giam hang tén kho 222 42 39 -48
T&ng/(gidm) cac khoan phai tra 932 116 13 99
(Tang)/giam chi phi tra trudc -59 -70 -4 38
Chiing khoan kinh doanh, chi phi l&i vay -53 -43 0 0
Luu chuyén tién té rong tlf cac hoat dong san xuat kinh doanh 431 90 214 528
Tién mua tai san ¢ dinh va cac tai san dai han khac -121 -28 -116 -113
Tién thu dudc tif thanh ly tai san ¢6 dinh 23 0 0 0
Tién cho vay hodc mua céng cu ng -464 -209 0 0
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 100 149 0 0
Dau tu vao cac doanh nghiép khac 0 -10 0 0
Tién thu tif viéc ban cdc khoan dau tu vao cac doanh nghiép khac 0 0 0 0
C8 tifc va tién [&i nhan dugc 102 154 0 0
Luu chuyén tién té rong tlf hoat ddng dau tu -359 56 -116 -113
Tién thu tif phat hanh cé phiéu va vén gép 0 0 0 0
Chi tra cho viéc mua lai, tra lai ¢é phiéu 0 0 0 0
Tién thu dudc cac khoan divay 17,991 17,462 16,912 13,769
Tién tra cac khoan divay -17,920 -17,332 -17,012 -14,144
Tién thanh todn vén géc di thué tai chinh 0 0 0 0
C6 tlic da tra -123 -153 -57 -90
Tién (di d& nhan 0 0 0 0
Luu chuyén tién té tif hoat dong tai chinh -52 -23 -158 -465
Luu chuyén tién thuan trong ky 20 123 -60 -50
Tién va tudng dudng tién dau ky 317 337 460 400
Tién va tudng dudng tién cudi ky 337 460 400 350

Ngudn: VTP, KBSV

(Ty VND) 2021 2022 2023F 2024F
(Bao cdo chuan)
Téng Cong Tai San 5,430 5,731 5,358 5,789
Tai San Ngén Han 4,951 5,157 4,672 5,025
Tién va tuong duong tién 337 460 400 350
Gi4 trj thuan dau tu ngdn han 1,902 1,856 1,856 1,856
Cac khoan phai thu 2,189 2,295 1,990 2,323
Hang ton kho, rong 384 342 303 351
Tai San Dai Han 479 574 686 764
Phai thu dai han 5 23 23 23
Taisan c6 dinh 320 268 360 438
Tai san d& dang dai han 9 10 10 10
Pau tu dai han 34 150 150 150
Lgi thé thudng mai 0 0 0 0
NG Phai Tra 4,104 4,341 3,740 3,810
Ng ngdn han 4,103 4,329 3,728 3,797
Phai trd ngudi ban 452 334 347 446
Doanh thu chua thuc hién ngén han 15 35 0 0
Vay ngén han 1,166 1,297 1,196 821
NG dai han 1 12 12 12
Phai tra nha cung cép dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Doanh thu chua thuc hién 0 0 0 0
Vay dai han 0 0 0 0
V&n Chii S& Hitu 1,326 1,390 1,618 1,979
Vén gép 1,036 1,132 1,132 1,132
Théng du vén ¢6 phan 22 22 22 22
L&i chua phan phai 266 236 228 361
Vén ngan sach nha nudc va quy khac 0 0 0 0
Lgi ich c6 dong khdng kiém soat 0 0 0 0
Chi s8 chinh
(x,%,VND) 2021 2022 2023F 2024F
Chi s dinh gid
P/E 183 21.0 163 103
P/E pha lodng 183 21.0 16.3 103
P/B 6.4 22 29 24
P/S 0.4 0.1 03 0.2
P/Tangible Book 6.6 22 3.0 2.4
P/Cash Flow 20 34 22 9
Gid tri doanh nghiép/EBITDA 187 72 9.6 6.8
Gia tri doanh nghiép/EBIT 20.2 8.0 10.7 74
Hiéu qua quan ly
ROE 22.3% 18.5% 17.6% 22.8%
ROA 5.4% 4.5% 5.3% 7.8%
ROIC 19.4% 16.9% 17.9% 25.5%
Cau tric tai chinh
Ty suat thanh todn tién mat 0.55x 0.53x 0.61x 0.58x
Ty suat thanh todn nhanh 0.77x 1L1Ix 1.05x 1.02x
Ty suat thanh toan hién thgi 1.08x 1.07x 1.14x 1.19x
Vén vay dai han/Vén CSH 0.0% 0.0% 0.0% 0.0%
Vén vay dai han/Téng Tai san 0.0% 0.0% 0.0% 0.0%
Vén vay ngén han/Vén CSH 88.0% 93.3% 73.9% 41.5%
Vén vay ngdn han/Téng Tai san 21.5% 22.6% 22.3% 14.2%
Cdng ng ngén han/Vén CSH 309.6% 311.5% 230.4% 191.9%
Cdng ng ngén han/Téng Tai san 75.6% 75.5% 69.6% 65.6%
Téng cdng ng/Vén CSH 309.6% 312.4% 231.2% 192.5%
Téng cdng ng/Téng Tai san 75.6% 75.7% 69.8% 65.8%
Chi s6 hoat ddng
Hé s6 quay vong phai thu khach hang 9.8 9.4 9.1 9.1
Hé s8 quay vong HTK 54.3 614 57.7 57.7
Hé s8 quay vong phai tra nha cung cap 49.2 533 51.2 51.2
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

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 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 lé & 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 Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

Dau khi & Héa Chat

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

Khai phan tich
research@kbsec.com.vn

Phan tich vimé & Chién ludc dau tu

Tran Dic Anh - Gidm d&c vi md & Chién lugc dau tu

anhtd@kbsec.com.vn

Vimo & Ngan hang

H® 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

B phan Ho trg

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

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn


mailto:thuannd@kbsec.com.vn
mailto:hieupm@kbsec.com.vn

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 Noi

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 Khach hang T8 chiic: (+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 di 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 tUf ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la déng 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 ciia 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.


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

