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Két qua kinh doanh 7T/2021 van giil
dudc da tang trudng, song KQKD trong
phan con lai ciia 2021 gip nhiéu thach
thuc.

Hai chu6i TGDD va DMX chiu dnh
hudng ndng né bdi dich bénh, d6i mat
nhiéu khé khan trong thgi gian tdi.

Chudi BHX dugc hudng Igi trong ngdn
han khi dich bénh bung phat tai TP. H6
Chi Minh.

Khuyén nghi: Nam giil - Gia muc tiéu:
171,700/cp.

Doanh thu lliy k&€ 7 thang nam 2021 dat mic 71,986 ty dong - tdng 12% YoY, hoan
thanh 58% ké hoach doanh thu ca nam. LNST tang 18% YoY, dat 2,784 ty dong -
59% ké hoach ca nam. Riéng trong thang 7/2021, doanh thu thuan dat 9,500 ty
dong va LNST dat 231 ty dong (tang 10% doanh thu YoY va giam 23% LNST YoY).

MWG d3 phai tam dong/han ché ban hang téng xap xi 2,000 clra hang (tuong
dudng khoang 70% tong s6 diém ban cla ca hai chudi TGDD va DMX). Cac bién
phap gidn cach ngay cang nghiém ngat, khién cho viéc gili dugc doanh thu trg nén
kho khan.

V@i tinh hinh dich bénh dién bi€n ngay cang phc tap tai khu vuc TP. H8 Chi Minh
va cac dia phudng lan can trong thang 6 va dau thang 7, BHX d3 dugc hudng |gi
trong ngan han véi doanh thu Iy ké 7T/2021 dat 17,600 ty dong (tang 57% YoY);
dac biét trong thang 7/2021, doanh thu trung binh/clfa hang BHX cao ki luc
khoadng 2,1 ty dong/clra hang (tang 90% YoY).

Chlng t6i du bao trong nam 2021 va 2022, MWG sé cé tang trudng vé doanh thu
cling nhu lgi nhuan. Cu thé doanh thu thudn 2 nam tdi d mic 116,653 va 131,814
ty dong; Igi nhudn sau thué lan lugt 4,432 va 6,149 ty dong. Dua vao trién vong vé
két qua hoat dong kinh doanh va két qua dinh gia, chiing t6i dua ra khuyén nghi
nam gitl ddi vdi c8 phiéu MWG vdi gid muc tiéu 171,700VND/cp, cao han 6% so Vi
gia dong clfa ngay 25/08/2021 & mdic 161,500VND/cp.
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Van giit dudc da tang trudng doanh
thu nh& déng gép L8n tif BHX. Tuy
nhién, trién vong cho 5 thang cubi

nam khong kha quan.
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Két qua hoat dong kinh doanh 7T/2021

Liiy k€ 6T2021, BLNG clia tong cong ty dugc cai thién 22.7% sau khi loai bé cac
khoan giam trif doanh thu (tdng 1.2% YoY) nhd déng gbp 18n han tu BHX, chubi
c6 cac mat hang vdi ty suat Igi nhudn tét han so véi cac san phdm cia chudi
TGDD hay DMX. Trong khi d6, bién |gi nhudn rong cling tang nhe dat 4.04%
(tang 0.44% YoY).

Ngoai ra, theo bao cao hgp nhat Q2/2021, véi viéc s6 du tién mat tang manh,
[gi nhuan tai chinh rong liiy ké 6T/2021 dat xap xi 270 ty dong, tang dot bién so
v@i cung ki 2020 - |gi nhudn tai chinh 8 mc am 21 ty dong. Qua do, muc Igi
nhuén nay déng gbp gan 8% vao téng LNTT clia MWG.

Riéng trong thang 7/2021, doanh thu thuan dat 9,500 ty dong (tang 10% YoY)
va LNST dat 231 ty dong (giam 29% YoY). Viéc MWG van giif dugc téc d tang
trudng doanh thu trong thang 7/2021 nhg vao miic tang vugt béc tir chudi BHX.
Cu thé, lly ké 7T/2021, doanh thu ctia BHX dong gbp hadn 24% tong doanh thu
MWG, gia tang dang ké so vGi mic 17.5% svck (biéu d6 2).

Tuy nhién, véi tinh hinh dich bénh dién bién khé ludng (ddc biét la tai cac
thanh phé 1&n), BLD cia MWG ciing cho rang két qua kinh doanh trong 5 thang
cudi ndm 2021 s& déi mat nhiéu thach thic khi phan I8n doanh thu van dén ti
2 chudi TGDD va BDMX - bi anh hudng manh trong thgi diém dich bénh.

Biéu d6 1. Doanh thu thuén va BLNG 6 thang cic ndm Biéu d6 2. Cd cau doanh thu liiy ké 7 thang theo chudi
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Diém sang dén ti chudi DMS (Dién
may xanh Supermini).

Pa dang hoa danh muc san pham di
kém v8i md hinh kinh doanh mdgi.

Chudi TGDD/PMX phai tam déng
clia/han ché ban hang ga 2,000 clia
hang.

BLD phai dua ra cac bién phap
nham tiét kiém chi phi trong thdi
gian vlia qua.
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Chuoi TGDD/DPMX ddi mat nhiéu thach thuc trong
phan con lai nam 2021

Liiy ké 7T/2021, DMS dong gbp 3,500 ty dong doanh thu - tuong dudng khoang
10% doanh thu chu6i DMX. PMS van duy tri dugc doanh thu tét do hau hét cic
clfa hang DMS tap trung & cac dia diém it chiu anh hudng cta dich bénh. Tinh
tdi cudi thang 7/2021, DMS c6 589 clfa hang (23 clfa hang md mdi trong thang).
Tuy nhién, theo BLD cia MWG thi con s6 ké hoach 1,000 ctfa hang vao cuéi
2021 sé tudng d6i khé dat dugc va sé phu thudc [6n vao tinh hinh dich bénh.

Biéu d6 3. Clia hang va doanh thu BMS
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Ngudn: MWG, KBSV udc tinh

Trudc tinh hinh thi truong dién thoai di dong cé xu hudng bdo hoa, MWG ludn
thuc hién nhiéu cac chién dich hay cdc mé hinh ban hang méi nhu (1) thit
nghiém ban xe dap bang cach tan dung mat bang c san va gan nhu khdng
phat sinh nhiéu chi phi.(2) MWG ciing trién khai mé hinh kinh doanh dai ly -
cdng tac véi cac clia hang nho 1é nham gia tang thi phan dén ti cac dia diém
ma nhu cau d€ m& mdi PMX/TGDD la chua I&n. Tuy nhién, do mdi di vao thir
nghiém trong thang 05/2021, tinh hiéu qua cta ca 2 md hinh nay phai can thém
thgi gian dé€ theo dbi. Chudi Bluetronics hién tai c6 55 clia hang tai Campuchia
va hién tai la chudi ban lé thiét bi di ddng va dién ti tiéu dung |Gn nhat tai day,
déng gbp 0.3% vao téng doanh thu MWG.

Theo MWG, trong tinh hinh dich bénh, gidn cach hién tai trén toan quéc, MWG
d3 phai tam déng/han ché& ban hang tng xap xi 2,000 clfa hang (tudng dudng
khodng 70% téng s6 diém ban clia ca hai chudi TGDD va DMX). Do hau hét cac
diém déng clia hay han ché ban hang nay tap trung nhiéu tai cac thanh phd l6n
nhu Ha Ndi va Thanh phé H6 Chi Minh, téng doanh thu dén tlf cac clra hang nay
chiém tlr 80 - 90% doanh thu ca chudi.

Theo BLD, trong thai diém dich bénh dién ra, phia MWG ciing dd c6 dong thai
t8i Uu chi phi trong b&i canh céc bién phap gidn cach ngay cang that chat dan
dén 2 chudi TGDD va DMX khé giif dugc doanh thu nhu: (1) ludn chuyén 40%
nhan vién clia cac clfa hang TGDD/PMX bi dliing hoat dong sang hé théng BHX
hé trg, (2) dam phan véi cdc chd nha nham giam chi phi thué mat bang.
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BHX la mét trong nhiing ddng luc
tang trudng chinh ciia MWG trong
trung va dai han, du kién déng gép
30% vao téng doanh thu vao 2025.
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BHX dudc hudng Idi trong thdi diém dién bién dich
bénh phtic tap

Tinh t3i thgi diém cudi thang 7/2021, chudi BHX c6 téng 1,919 clfa hang va la
chudi dling thi 2 vé tdng s6 clfa hang (tinh téi hét thang 05/2021) - vudt xa cac
chudi nhu Co.op Food hay SatraFoods...Hién tai, BHX giam t&c dé m& méi cac
clfa hang trong thdi gian gan day nham cic muc tiéu (1) tdp trung nang cap cac
clfa hang quy mé l8n 500m2; (2) cai thién bién Igi nhudn. Nhan dinh cta ching
t6i, BHX cd thé nang téng s6 clfa hang trén toan quéc ngang bang hodc cao
hon chudi I8n nhat thi trudng (VinMart+) trong tuong lai gan khi ma BHX hién
tai van chua hoat dong & khu vuc phia Bac.

Trong thdi gian dich bénh c6 dién bién phic tap tai TP.HCM va cac dia phugng
[&n cén, chudi BHX dugc hudng |gi khi cac chg dau mai, chg “tudi” bi budc phai
diing hoat ddng. Day c6 thé coi la th&i diém ma chudi BHX c6 thé tAn dung cd
hoi d€ phan nao thay déi théi quen ctia ngudi tiéu dung nhung khdng mat qua
nhiéu chi phi, chuyén tif mua hang ban (& truyén théng sang ban |é hién dai. Vi
vay, xét trén gbc nhin dai han, viéc gidn cach xa hoi hién tai dem lai gi ich [Gn
cho chudi BHX.

Cu thé, Iy k& 7T/2021, doanh thu clia BHX dat 17,600 ty dong (tdng 57% YoY).
Trong thang 7/2021, doanh thu chudi BHX dat muc ki luc, xap xi 4,200 ty dong
(tdng 55% sv thang 6/2021 va 133% YoY). Mlc doanh thu cao ki luc nay cling
dua doanh s6 clia BHX gdp 45% ti trong doanh thu trong thang 7 (trung binh
2,1ty dong/clfa hang), chinh nhd mic doanh thu vugt bac nay da giup MWG gill
dudc mic tang trudng doanh thu trong thang 7 vifa ri trong béi canh 2 hé
théng DMX va TGDD phai tam déng/han ché ban gan 2,000 clfa hang.

Theo ching t6i, trong ngdn han, doanh thu trung binh trén ctfa hang sé tang
trudng, qua d6 chudi BHX s& déng gbp nhiéu han vao téng doanh thu va huéng
t8i muc tiéu chiém 30% doanh thu MWG trong dai han. Viéc gia tang dugc ti
trong doanh thu tU BHX s€ gitip cai thién BLNG clia MWG trong dai han khi cac
mat hang tuci séng thudng sé& co bién gdp tudng ddi cao.

Biéu db 4. S6 clfa hang clia cac chubi ban & hang thuc pham Biéu d6 5. Doanh thu chudi BHX
tiéu dung
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Ngudn: MWG, KBSV udc tinh
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Bang 1. Tém tat du phéng 2021
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VND TY 2020 2021F Yoy CHU THICH KBSV

DONG

Doanh thu 108,546 116,653 5%

TGDD 29,525 25,199 -14% Doanh thu thuan giam YoY do tac dong lén cta dich Covid -
19, dan dén viéc tao doanh thu trong 5 thang cudi ndm la
tuong déi khé khan. Ching téi udc tinh téng sé clra hang la
930 vao cudi ndm 2021, vdi gia dinh doanh thu trung
binh/clfa hang 2,3 ty dong/thang.

DMX 57,746 58,099 0.6% Ching t6i udc tinh doanh thu dén tir DMX sé khéng giam
dang ké mdc du cling chiu tac ddng cua dich bénh nhung
nhg vao viéc m& mdi cac clia hang DMX super mini (DMS).
Téng clia hang du kién vao cudi ndm 2021 a hon 1,800 ctfa
hang, do tinh hinh dich bénh dién bién phuc tap, ching toi
cho rang sé lugng mad mdi clfa hang trong 2 quy cudi ndm
sé it han so véi con s6 khoang han 300 clfa hang trong nifa
dau nam, gia dinh doanh thu trung binh/clfa hang 2,65 ty
déng/thang.

BHX 21,275 33,356 57% Doanh thu tang trudng 57% nhg vao viéc doanh thu trung
binh trén clfa hang taing manh trong ngan han. S6 clfa hang
md& mdi theo udc tinh cda ching t6i la 340 clfa hang, do tinh
hinh dich bénh phdic tap trong Q2 va c6 thé kéo dai sang
dau Q3/2021 khién téc &6 m& mdi cia BHX chdm hon, cling
vGi dé gia dinh doanh thu trung binh/ctfa hang la 1,35 ty
dong/thang.

Lgi nhuan 23,954 25,120 5% Chung t6i cho rdng BLNG cho ndm 2021 giam nhe so Vi

gop LNG ctia 2020 (21,5% sv 22%) do ching t6i cho rang véi tinh
hinh dich bénh c6 thé kéo dai tSi cac thang cudi nam cé thé
khién cho bién gdp ctia BHX chua dugc cai thién dang ké do
cach thdc cung Ging va ngudn cung hang héa thay ddi dot
ngdt dan tdi nhiéu chi phi khac phat sinh.

Chi phi ban -15,334 -15,879 3%

hang

Chi phi -3,404 -3,525 3.5%

quan ly DN

LN trudc 5,410 6,116 13%

thué

Ngudn: MWG, KBSV
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Du phéng Két qua hoat dong kinh
doanh

Pinh gia va khuyén nghi: Khuyén
nghi NAM GIT, véi gia muc tiéu 3
171,700VND/cp.

KB SECURITIES VIETNAM

Du phong két qua kinh doanh, dinh gia va khuyén
nghi

Trong nam 2021, chdng t6i du phdng két qua hoat déng kinh doanh cia MWG
vGi doanh thu thuan dat 126,378 ty dong - tuong dudng muic tang trudng 15%
YoY va |gi nhuén thuan dat 4,819 ty dong, Ung vGi mic tang 23% Yoy.

Chlng t6i danh gia cao trién vong kinh doanh ciia MWG trong trung va dai han
khi tinh hinh dich bénh dugc ki€ém soat tai cac thanh phé [8n nhg: (1) Xu thé
chudi ban lé hang thuc phdm theo kénh hién dai (kénh truyén thdng chiém xap
xi 70% toan thi trudng); (2) cdc san phdm va md hinh kinh doanh mé&i nham gia
tang thi phan, doanh thu.

Tuy nhién, chling tdi cho rang van sé ton tai nhitng rai ro nhu: (1) Rai ro dich
bénh kéo dai khién cac clia hang TGDD va DMX tiép tuc phai déng clia trong
thdi gian dai; (2) khi dich bénh dugc kiém soat, cac chg truyén théng dugc mé
cla trd lai ¢ thé khién doanh thu trén clfa hang ctia BHX giam nhe.

Sau khi két hgp hai phuang phap dinh gia DCF va so sanh P/E (ti trong 50-50).
Phuaong phép so sdnh P/E, chlng t6i cho rang mdic P/E hdp ly cia MWG la 16x
[3n, véi EPS 2021 4 9,324 VND/cp . Chiing t&i khuyén nghi NAM GIU véi ¢ phiéu
MWG - gid muc tiéu [a 171,700VND/cp, cao hon 6% so vdi gia dong cla ngay
25/08/2021 & muic 161,500.

Bang 2. Mot s6 gia dinh trong mé hinh dinh gia DCF

L&i suat phi rdiro 2.6%

Phan bu rdiro 9.9%

Beta 0.9

Tang trudng dai han 1.5%

WACC 8.86%
Ngudn: KBSV

Bang 3. Téng hdp két qua dinh gia

Phuong phap Titrong Két qua dinh gia

DCF 50% 194,246

So sanh P/E 50% 149,185

Téng hdp 100% 171,700
Ngudn: KBSV
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Bao cao Két qua HBKD

Bang can dsi kétoan

(TyVND) 2019A 2020A 2021E 2022E
Doanh thu thuan 103,485 109,801 116,653 31814
Gia vén hang ban -82,686 -84,592 -91533 -101857
Lai gop 19,488 23,954 25,120 29,957
Doanh thu tai chinh 631 794 12r 1517
Chi phi tai chinh -570 -594 -811 -920
Gbdm: Chi phi 1ai vay -568 -594 -81 -920
L&i/(16) lien doanh -3 -4 0 0
Chi phi ban hang -12,437 -15,334 -15,879 -18,058
Chiphi quan ly DN -2,074 -3,404 -3525 -4,009
L&i/(18) tir HD kinh doanh 5,035 5413 6,116 8,486
Thu nhap khac 42 44 0 0
Chi phi khac -23 -46 0 0
La&i/(16) khac 9 -3 0 0
L4/ (18) truéc thué 5,053 5410 6,116 8,486
Thué&doanh nghiép -1217 -1490 -1684 -2,337
Lai/(18) thudn sau thué 3,836 3920 4432 6,49
Loi ich clia ¢ dong thidu s 8 9 9 9
Loi nhuan sau CBTS 3,828 391 4,423 6,139
Chisb hoat déng
(%) 2019A 2020A 2021E 2022E
Tang truéng doanh thu 8% 6% 6% 1B%
Tang truong EBIT 33% 7% 5% 36%
Tang truéng EBITDA 38% 8% 5% 39%
Tang trwéng LN sau CHTS 72% 8% 5% 39%
Ty suét loi nhuan gop 19% 22% 22% 23%
Ty sudt EBITDA 8% 8% 8% 10%
Tysuit EBIT 5% 5% 6% 7%
Ty suét lgi nhuan truéc thué 5% 5% 5% 6%
Ty suét loi nhuan thuan 4% 4% 4% 5%
Luu chuyén tién té
(Ty VND) 2019A 2020A 2021E 2022E
Léi trudc thué 5,053 5410 6,116 8,486
Kh&u hao TSCH 1443 2,196 2,457 2,844
(L&i)/15 tir HD dau tw -341 -558 -558 -558
Thay d8i vén luu dong -6,455 5,151 -1165 -504
(T)/G phaithu 676 850 -100 220
(T)/G hang tan kho -8,375 6,270 -1575 -1411
(T)/G TS ngén han khac 0 0 0 0
(T)/G khoan phai tra 2,824 -1894 545 1205
(T)/G chi phi tra truoc -228 -75 -35 -78
(T)/G ng ngén han khac 0 0 o] 0
Diéu chinh khac HDKD 0 0 0 0
Luu chuyén tiegn HOKD -1286 10,792 4,072 6,547
Dau twngén han 0 0 0 0
Dau twtai san cé dinh -3,067 -3,91 -3,313 -3,968
B4t dong san dau tw 0 0 0 0
Pau twvao céngtycon 0 0 0 0
Taisan khac 0 0 0 0
Diéu chinh khac HPDT -2,806 -4,663 339 340
Luu chuyén tien HD dau tw -5,873 -8,574 -2,974 -3,628
Thu céc khoan divay 45,906 51168 54,365 61429
Tracéc khoan divay -38,802 -48,574 -51970 -58,596
N phai tra khac 0 0 0 0
T/(G) vén CSH 86 99 0 0
Cé tuc datra -665 -679 -227 -227
Diéu chinh khac HBTC 0 0 0 0
Luu chuyén tién HD tai chinh 6,525 2,04 2,169 2,606
Luu chuyén tién trong ky -634 4233 3,267 5,525
Tien dau ky 3,750 3,15 7,348 10615
Tién cusi ky 3,115 7,348 10,615 16,140

(Ty VND) 2019A 2020A 2021E 2022E
Téng tai san 41708 46,031 52,986 63,704
Tai san ngén han 35,012 37,317 43,288 52,650
Tién & tuvong duong tien 3,115 7,348 11,588 19,195
Dau twngan han 3,137 8,057 8,057 8,057
Khoan phai thu 1815 1595 1695 1915
Hang tén kho 25,745 19,422 20,998 22,408
Tai san ngén han khac 1199 895 950 1074
Tai san dai han 6,696 8,714 9,698 1,054
Kho an phai thu dai han 375 439 467 528
Taisan cé dinh 5,404 7,295 8,151 9,275
BBS dau tu 0 0 0 0
Tai san d& dang dai han 87 133 81 235
Dau twdai han 56 53 56 63
Loi thé thuong mai 0 0 0 0
Tai san dai han khac 774 794 843 953
No phai tra 29,565 30,549 33,265 37,985
No ngén han 28,442 29,423 32,320 37,245
P hai tra nguoi ban 12,055 8,728 9,273 10,478
KH tra tién truoc 0 0 0 0
Vay ngén han 13,031 15,625 18,381 21495
Khoan dy trir dac biét 0 0 0 0
No ngan han khac 3,356 5,069 4,666 5273
Ng dai han 1122 1127 945 740
Khoan phai tra dai han 0 0 0 0
Vay dai han 1122 1127 945 740
No dai han khac 0 0 0 0
Vén chti sé hiru 12,144 15,482 0,721 25,719
Vvén goép 4,435 4,532 4,532 4,532
Thang duvén cé phan 551 551 585 661
Cé6 phiéu quy o] o] o] o]
L&i chua phan phéi 7,150 10,390 14,595 20,517
Vén va qui khac 0 0 0 0
Loiich cé ddng thiéu s6 8 9 9 9
Téng ng & vén 41,708 46,031 52,986 63,704
Chisé chinh
(X,%, VND) 2019A 2020A 2021E 2022E
Chi sé dinh gia
P/E B2 B7 73 25
P/E phaloang B2 B7 7.3 »5
P/B 4.2 35 39 3.0
P/S 05 05 0.7 0.6
EV/EBITDA 9 8 9 7
EV/EBIT n n 2 8
Lai co ban/cp (EPS) 8,665 8,654 9,324 12,936
Cétic/cp (DPS) 1500 501 477 477
Ty lé chitra cé tuc (%) 5% 5% 5% 0%
Chisé kha nang sinh loi
ROE 32% 25% 22% 24%
ROA 9% 9% 8% 10%
ROIC 1B% 2% 1% B%
CAu truc tai chinh
Téng no phai trd/Ven CSH 24 20 17 15
TS thanh toan hién thoi 12 13 13 14
TS kha nang tra lai vay 9.7 9.9 101 85
Chisé hoat déng
Hé sé vong quay tai san 3.0 25 24 23
Hé s& vong quay phai thu 62 64 71 73
Hé s vong quay HTK 38 37 45 47
Hé s& vong quay phai tra 9.0 75 0.3 05




CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s& chinh:

Dia chi: Tang G, tang M, tdng 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 H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trl, 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 Ton Dlic Thing, Phudng Bén Nghé, Q1, H8 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 Ca 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: N&m gil: Ban:
+15% hodc cao han trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghi dau tu nganh
(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)

Kha quan:
Vugt trdi han thi trudng

Kém kha quan:
Kém han thi trudng

Trung lap:
Phu hgp 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 dif 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 can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va
muc tiéu cy thé clia riéng minh va ty chiu trach 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 ctia KBSV va khéng 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.


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

