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Hoat ddng kinh doanh cét 16i tiép tuc
cai thién

Ty & trich |3p du phong tang lén 71%
trong Q2 FY2024

CTD hoan thanh mua lai 2 cong ty
trong linh vuc nhém kinh va M&E

Ky vong déng gép clia mang cdng
nghiép tang lén 40% trong giai doan
FY2024-FY2025

Khuyén nghi NAM GIU véi gid muc
tiéu 76,600 VND/cé phiéu

Lgi nhudn hoat dong kinh doanh Q2 FY2024 dat 47 ty VND (+172% QoQ) nhdg (1) ti
trong backlog mang cong nghiép gia tang, dong thdgi, cac du an cii vdi bién (i gbp
thap dan dudc ban giao va ghi nhan hét. Thém vao dé, (2) chi phi quan ly doanh
nghiép (SG&A) giam 33% YoY nha chi phi du phong giam 31% YoY.

CTD d3 hoan thanh trich ldp 100% ndg x3u lién quan t&i cong ty TNHH Saigon Glory.
Ching t6i ky vong chi phi du phong trong FY2024 dugc kiém soat & muic 104 ty VND.

Trong Q3 FY2024, CTD da mua lai 100% von gbp 2 cong ty trong [inh viic nhom kinh
va M&E, udc tinh bién 3i gdp ctia 2 mang nay dat [an lugt 15% va 3%. Ching t6i ky
vong 2 cong ty mdi sé& gilip tang kha nang canh tranh khi dau thau cta CTD, déng
thai cai thién ndng luc thi cong va dan tao dong luc tang trudng trong mang cong
nghiép (M&E chiém 60-70% gia tri cong viéc trong 1 dy an cong nghiép).

Ti trong backlog mang céng nghiép ctia CTD tang lén 32% trong Q2 FY2024. Ching
toi ky vong backlog mang nay sé dugc cai thién [én 40% trong thdi gian t&i nha (1)
nang luc thi cong da dugc chiing minh va dugc cai thién véi mang M&E mdi dau tu
va (2) nén tang tai chinh viing chac va kha nang dap Ung cac yéu cau vé ESG la Igi
thé khi d3u thau cac du an cé von FDI.

Ching t6i khuyén nghi NAM GIU véi CTD véi gid muc tiéu 76,600 VND/c8 phiéu,
tuong Ung v8i mdc Igi nhudn ky vong 7% so vdi gia dong ctfa ngay 04/03/2024.
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Dif liéu giao dich Bién dong gia c6 phiéu

Gia muc tiéu VND 76,700 B _

: Ti lé c6 phiéu tu do chuyén nhugng (%) 55% (%) M 3M 6M 12M
Tang/giam 7% GTGD TB 3 thang (ti VND/triéu USD) 923.6/4.7 Tuyét d6i 4 32 31 156
Gia hién tai (04/03/2024) VND 72,000 Kustoshem Private Limited 17.55% Tuong déi 2 41 31 150
Gia muc tiéu dong thuan VND 75,900 Céng ty TNHH MTV KD & BT Thanh Cong 14.12%

Vén héa (nghin ti VND/ti USD) 0.69/0.28 The 8th Pte., Ltd. 10.42%
Du phéng KQKD & dinh gia
CTD (LHS, nghin VND)
FY-end FY 2022A FY 2023A FY 2024F FY 2025F
— — - Thay d6i so vi VN-Index (RHS, %)

Doanh s thu3n (ty VND) 14,537 6,744 18,359 17,928
L&i/I6 tif HDKD (ty VND) 54 14 334 500 o506
Lgi nhuén ctia CD cbng ty me (ty VND) 21 52 321 448 - 20%
EPS (VND) 263 663 3,102 4,320 r15%
Ting trudng EPS (%) -13% 152% 368% 39% r lf/%
P/E (x) 125.2 97.8 222 16.0 [ 20/0

T 0
P/B (x) 0.3 0.6 0.8 0.8 o
ROE (%) 0% 1% 4% 5%

Ti suat ¢6 tiic (%)

0%

0% 0% 0%

Ngudn: Bloomberg, KBSV

Nguén: Bloomberg, KBSV



Quan diém dinh gia
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Kich ban tich cuc

VND 83,800 (Hgp dong ky mdi va ty
trong backlog cong nghiép gia tang)

Kich ban cd s& (Gia muc tiéu)

VND 76,700

Gia hién tai

VND 72,000

Kich ban tiéu cuc

VND 72,000 (Hdp ddng ky mdi thap
han, ti trong hgp dong ky méi duy tri)

Kich ban cd sé:

1) FY2024 ky mdi 15,000 ty VND

2) Ty trong backlog cong nghiép 38%
3) Bién SG&A dat FY2024 dat 2.1%
Kich ban tich cuc:

1) FY2024 ky mdi 16,500 ty VND

2) Ty trong backlog cong nghiép 43%
3) Bién SG&A FY2024 dat 1.9%

Kich ban tiéu cuc:

1) FY2024 ky mdi 12,500 ty VND

2) Ty trong backlog cng nghiép 33%
3) Bién SG&A FY2024 dat 2.2%

Nguon: KBSV
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Cap nhat KQKD

Bang 1: Cap nhat KQKD

(ty VND) 4Q2022  Q2FY2024 +/-%YoY 2H2023  H1FY2024 +/-%YoY Chii thich
Doanh thu 6,230 5,660 -9.2% 9,344 9,784 4.7%
Gid vén hang ban -4,024 -5,491 36.5% -9,139 -9,514 4.1%
L3i gép 172 169 -1.6% 205 269 31.6%

Bién l&i gbp cai thién nhd (1) ti trong backlog
Bién l3i gop 2.8% 3.0% 23 bps 2.2% 2.8% 56 bps  cdngnghiép tang va (2) dan ban giao va ghi
nhan hét cac dy an cii ¢ bién gdp thap

Thu nhép tai chinh 70 67 -4.0% 153 169 10.2%
Chi phi tai chinh -59 -31 -48.3% -103 -63 -38.8%
Chi phi l3i vay -25 -22 -11.4% -49 -46 -6.5%
L3i/(18) tif cong ty LD 7 0 -100.0% -13 0 -100.0%
Chi phi SG&A -183 -122 -33.0% -286 -205 -28.2%  Chi phi du phong Q2 FY2024 giam 33% YoY
Bién SG&A 2.9% 2.2% 77 bps 3.1% 21% gebps VU loai trlfchiphi dyphong ng xéu, bién
SG&A Q2 FY2024 gidm 35 bps so vdi cung ky
L3i/(16) tift HDKD -7 89 -44 170
Thu nhap khéc, rong 34 -1 -103.7% 68 -1 -101.9%
LNTT 27 89 233.6% 24 176 638.7%
Bién LNTT 0.4% 1.6% 115 bps 0.3% 1.8% 154 bps
Chi phi thué -8 -20 -8 -40 373.4%
Lgi nhudn sau thué 19 69 266.2% 15 136 784.0%
Bién LNST 0.3% 1.2% 92 bps 0.2% 1.4% 122 bps
Lgi nhuan CP cdng ty me 19 69 265.9% 15 136 784.5%
Bién LNCD cong ty me 0.3% 1.2% 92 bps 0.2% 1.4% 122 bps

Nguén: CTD, KBSV téng hgp (CTD thay d6i nién do nam tai chinh tif 01/07 t&i 30/06 hang ndm)

Hoat dong kinh doanh cot 13i tiép Trong Q2 FY2024, l3i tUr hoat dong kinh doanh loai bd thu nhap tai chinh rong

tuc cai thién (Operating Income) tiép tuc dudc cai thién, dat 47 ty VND (so v3i-11 ty VND
cung ky) nhd (1) bién i gop tang 23 bps YoY khi ti trong doanh thu cac dy an
c6ng nghiép tang va cac du an cii véi bién |&i gbp thap dan dudc ban giao va
ghi nhan hét. (2) Bén canh dd, SG&A giam 33% YoY nhd chi phi du phong giam
31% YoY. Néu loai trlf chi phi du phong, bién SG&A giam 35 bps so véi clng ky.

Bi€u d6 2. Doanh thu va bién l3i gép ctia CTD Biéu d6 3. Operating Income ctia CTD

Doanh thu (LHS, ty VND) —0— Bién [3i gdp (RHS, %) (ty VND)

6.6%
7,000 7.0%
6,000 6.0%
5,000 50%
3.0%- 4.09
4,000 28%  2.8%, 40, 0%
3,000 0%

2.0%
2,000 1.0%
1,000 0.0%

0 -1.0%

Ngudn: CTD, KBSV udc tinh Nguén: CTD, KBSV udc tinh
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Chat lugng tai san tiép tuc dudc cai
thién

Biéu d6 4. Chat lugng tai san clia CTD ti€p tuc cai thién

KB SECURITIES VIETNAM

Trong H1 FY2024, CTD d3 trich lap 100% ng xau lién quan t&i Cong ty TNHH
Saigon Glory, ti€p tuc cai thién ty & du phong ng xau. Két thic 2023, téng gia
tri du phong cia CTD dat 120 ty VND (thap han ké hoach ban dau la 180 ty
VND). Chling t6i ky vong trong FY2024, CTD c6 thé ki€ém soat chi phi du phong &
muc 104 ty VND.

Bén canh d6, dong tién t HDKD (CFO) cuia CTD ti€p tuc dudc duy tri ¢ muic
dudng nhg viéc ap dung chinh sach bao lanh thanh toan véi cac chd dau tu va

back-to-back vdi cac nha thau phu.

Bi€u d6 5. CFO ctia CTD

Trich [&p du phong (LHS, ty VND)

—o— Ty |étrich lap dy phong (RHS, %)

CFO
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Ngudn: CTD, KBSV udc tinh

CTD thanh céng mua lai 2 cong ty
trong linh vuc nhém kinh va M&E

Ngudn: CTD, KBSV udc tinh

Trong Q3 FY2024, CTD d3 hoan thanh mua lai 100% von gbp cla 2 cong ty
trong linh vic nhdm kinh va M&E [a Cong ty TNHH Sinh Nam Metal Viét Nam va
Cong ty TNHH Cd va Dién UG Viét Nam (UG M&E). Trong dd, Sinh Nam Metal
hoat déng trong linh vuc san xuat, phan phai hé théng nhém kinh mat tién,
cung cap dich vu quan ly du an cho cac chi dau tu tam trung va cao cép. Sinh
Nam Metal c6 nha may 10,000 m2 tai Binh Dudng, véi cong suat clfa s6 va clfa
di, mat dung nhém kinh va panel dat [dn lugt 300 m2/ngay, 150 m2/ngay va
300 m2/ngay. UG M&E [a cdng ty cb vén dau tu nudc ngoai, hoat dong trong
linh vyc Cd dién, cong ty d3 tiing tham gia thi cong mo6t s6 cong trinh 4n tai
Singapore nhu ION Orchard, Marina Bay Sands, san bay Jewel Changi.

Chung t6i udc tinh bién [3i gdp ctia 2 mang nhom kinh va M&E dat [&n ugt 15%
va 3%, dong thdi, ching toi cling ky vong viéc dau tu vao 2 doanh nghiép trong
linh vyc mdi sé& gilip nang cao kha nang canh tranh khi dau thau va nang lyc thi
cbng clia CTD, dac biét la trong mang cong nghiép (gia tri cbng viéc M&E chiém
60-70% gbi thau). Tuy nhién, chiing tdi cling luu y rang CTD s& cin 1-2 nam dé
ti€p nhan, chuan bi va dua 2 céng ty trén di vao hoat ddng én dinh, trudc khi 2
mang nhom kinh va M&E c6 thé dong gop ré rét hon vao hoat dong kinh doanh
c6t 1Gi cta Coteccons.
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DPdng luc tang trudng téi tU mang Tinh tdi cudi Q2 FY2024, mang cdng nghiép dong gdp 32% vao backlog cla
coéng nghiép, dic biét véi chu dau CTD, so vdi 21% tai Q1 FY2024 (phU hdp véi ky vong ctia ching t6i). Trong kich
tu cé vén FDI ban Ca sd, chiing t6i ky vong ti trong backlog mang cong nghiép s& dat 40%

trong giai doan FY2024-2025 nhd (1) nang luc thi cdng vugt troi da dugc ki€m
chiing bdi cac chd dau tu trong nudc va quéc té, (2) cd cdu tai chinh lanh manh
va kha nang dap Ung, tudn tha cac yéu cau vé ESG gitp CTD cd lgi thé canh
tranh khi tham gia dau thdu cac du an c6 von dau tu FDI.

Biéu d6 6. Backlog va ti trong déng gép clia mang cdng nghiép tai CTD

Backlog cudi ky (LHS, ty VND) —0— Cd cdu backlog cong nghiép (RHS, %)
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Ngudn: CTD, KBSV udc tinh

Biéu d6 7. Dong vén FDI ti€p tuc gia tang tai Viét Nam

(triéu USD) 2022 m2023 m2024
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Ngudn: GSO, KBSV téng hgp
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DU phong KQKD

Bang 8: Du phong KQKD FY2024 - 2025

FY 2023A FY 2024F FY 2025F +/-%YoY Chu thich

7,000 ty VND doanh thu tif du an Lego giai doan 1 sé& dugc ghi

Doanh thu 6,744 18,359 17,928 -2.3% nhan tif O3 FY2024 - Q1 FY2025
Gid vén hang ban -6,582 -17,822 -17,354 -2.6%
Lai gop 162 537 574 6.8%
Lai tién gui 108 274 321 16.9%
Chi phi l3i vay -50 -103 -90 -12.3%
L&i/16 ti gid, khac 55 68 60 -11.7%
L&i/(16) tif cong ty LD -7 0 0
Chi phi SG&A -193 -375 -305 -18.8%
Bién SG&A 2.9% 2.0% -82 bps 1.7% -34bps  Han chétdi thiéu chi phi dy phong gitip t&i uu SG&A
L3i/(18) tif HDKD 14 334 500 49.7%
Thu nhép khac, rong 0 -1 0
LNTT 69 408 560 37.3%
Bién LNTT 1.0% 2.2% 120 bps 3.1% 90 bps
Chi phi thué -17 -86 -112 29.8%
Lgi nhuén sau thué 52 321 448 39.3%
Bién LNST 0.8% 1.8% 98 bps 2.5% 75 bps
Lgi nhuan CD cong ty me 52 321 448 39.3%
Bién LNCD cong ty me 0.8% 1.8% 98 bps 2.5% 75 bps

Ngudn: KBSV udc tinh
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Khuyén nghi MUA véi CTD vdi gia
muc tiéu 76,700 VND/c8 phi

2,
é

u

Dinh gia

Bang 9. Bang tdng hdp dinh gia

KB SECURITIES VIETNAM

Chung t6i khuy&n nghi NAM GIU véi CTD véi gid muc tiéu 76,700 VND/c6 phiéu,
tugng Ung v8i mic upside 7% so vdi gia dong clfa ngay 04/03/2024.

Phudng phap Dbon vi Ti trong Gia tri
Gia dinh
Beta X 14
Risk-free rate % 4.7%
Risk premium % 7.6%
WACC % 14.4%
DCF
Gia tri doanh nghiép Ti VND 3,597
Tién, tuong dudng tién va dau tu ngan han Ti VND 4,611
Ng vay ngan han va dai han TiVND 1,078
Gia tri VCSH Ti VND 7,129
SLCP Triéu 1,036
Gia cé phiéu VND/c6 phiéu 68,794
P/B
BVPS @ FY2024 VND 81,981
P/B target X 1
Gia cé phiéu VND/c6 phiéu 81,981
Ti trong céc phuong phap dinh giad
DCF VND/c6 phiéu 40% 68,794
P/B muc tiéu 2024 VND/c6 phiéu 60% 81,981
Gia tri muyc tiéu VND/c phiéu 76,700
Ngudn: KBSV udc tinh
Bi€u d6 10. P/B ctia CTD
CTD P/B  ----- 5 ----- STD+2 STD-2
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Ngudn: CTD, KBSV udc tinh
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PHU LUC
Bao cdo K&t qua HDKD Bang can ddi ké toan
(Ty VND) (Ty VND)
(Béo céo chudn) FY2022  FY2023  FY2024  FY2025 (Béo céo chusn) FY2022  FY2023  FY2024 _ FY2025
Doanh s3 thuan 14,537 6,744 18,359 17,928 TONG CONG TAI SAN 18,965 21375 23,796 23,639
Gi vén hang bén -14,050 6,582 17,822 17,354 TAI SAN NGAN HAN 17,465 19,884 21,936 21,739
Lai gop 487 162 537 574 Tién va tudng duong tién 1,064 1,883 3,357 2,270
Lai tién g 254 108 274 321 Gié tri thuin dau tu ngén han 1,780 2,180 1,768 1,768
Chi phi l@i vay -9 -50 -103 -90 Cac khoan phai thu 11,231 12,079 12,705 13,469
L5i/16 ti gid, khac 44 55 68 60 Hang ton kho, rong 2,838 3,148 3,274 3,400
L3i/(18) tlf cdng ty lién doanh (tif ndm 2015) 24 -7 0 0 TAI SAN DAI HAN 1,500 1,491 1,861 1,900
Chi phi ban hang 0 0 0 0 Phai thu dai han 380 399 603 603
Chi phi quan ly doanh nghiép 735 -193 -375 -305 Taisan ¢é dinh 560 523 573 612
L&i/(18) tit hoat ddng kinh doanh -54 14 334 500 Tai san d& dang dai han 48 33 120 120
Thu nhép khac 9% 2 6 0 Dau tu dai han 38 50 68 68
Chi phi khac -5 -2 7 0 Ldi thé thudng mai 0 0 0 0
Thu nhap khac, rong 88 0 13 0 NG PHAI TRA 10,751 13,103 15,203 14,599
L&i/(18) tit cdng ty lién doanh 0 0 0 0 Ng ngén han 10,224 12,603 14,705 14,596
L5i/(18) rong trudc thué 35 69 408 560 Phai tra ngudi ban 5,060 5,196 6,032 6,810
Chi phi thué thu nhap doanh nghiép -14 17 -86 -112 Vay ngén han 553 697 696 704
L&i/(16) thuan sau thué 21 52 321 448 Phai trd ngén han khac 4,612 6,710 7,977 7,082
Ldi ich ctia ¢8 ddng thiéu s6 0 0 0 0 NG dai han 527 500 498 2
Ldi nhuén clia C3 ddng clia Cong ty me 21 52 321 448 Phai tra nha cung cap dai han 0 0 0 0
Vay dai han 524 498 49 0
Chi s hoat déng Phai tra dai han khac 2 3 2 2
FY2022 FY2023 FY2024 FY2025 VON CHU SG HTU 8214 8212 8,593 9,041
Ty suat Igi nhuan gép 3% 2% 3% 3% Vén gép 788 788 1,036 1,036
Ty suat EBITDA 0% 0% 2% 3% Théng du vén ¢ phan 3,019 3,019 3,019 3,019
Ty suat EBIT -1% -1% 1% 2% Quy khac 4,070 4,076 3,828 3,828
Ty sudt lgi nhudn trudc thué 0% 1% 2% 3% L&i chua phan phéi 336 388 710 1,157
Ty sudt l&i hoat dong KD 0% 0% 2% 3% Vén ngén sach nha nudc va quy khac 0 0 0 0
Ty sudt lgi nhuan thudn 0% 1% 2% 2% Lgi ich c6 ddng thiéu s6 0 0 0 0
Béo céo luu chuyén tién té Chi s6 chinh
(Ty VND) FY2022  FY2023  FY2024  FY2025 (x, %, VND) FY2022  FY2023  Fv2024  FY2025
L&i trudc thué 35 69 408 560 Chi s6 dinh gia
Khau hao TSCD 106 51 60 68 P/E 125 98 22 16
L4i/(16) tif hoat déng dau tu -352 -169 0 0 P/E pha lodng 125 98 22 16
Chi phi l&i vay 79 50 103 90 P/B 0 1 1 1
L3i/(18) trudc nhiing thay déi vén luu ddng 388 61 571 718 P/S [ 1 0 0
(Tang)/gidm cac khoan phai thu -3,285 -986 -830 -764 P/Tangible Book 5 10 12 12
(Tang)/gidm hang ton kho -1,188 -308 -126 -126 P/Cash Flow -2 5 6 -15
Tang/(gidm) céc khoan phai tra 2,860 2,228 836 79 Gia tri doanh nghiép/EBITDA -78 83 24 18
(Tang)/giam chi phi tra trudc -58 -1 0 0 Gia tri doanh nghiép/EBIT -290 360 21 14
Ching khodn kinh doanh, chi phi [i vay, thué va khac -344 -64 832 -1,098
Luu chuyén tién té rong tif cac hoat déng san xudt kinh doanh -1,627 931 1,283 -492 qua quan ly
Tién mua tai san cé dinh va cac tai san dai han khac -195 -40 -217 -108 ROE% 0% 1% 4% 5%
Tién thu dudc tif thanh ly tai san ¢6 dinh 2 0 0 0 ROA% 0% 0% 1% 2%
Tién cho vay hodc mua céng cu ng -4,540 -1,769 0 0 ROIC% 0% 1% 3% 5%
Tién thu tif cho vay hogc thu tif phat hanh céng cu ng 5,491 1417 412 0 CAu trdc tai chinh
Dau tu vao cic doanh nghiép khac -525 0 0 0 Ty sudt thanh todn tién mat 10% 15% 23% 16%
Tién thu tif viéc ban cac khoan dau tu vao cac doanh nghiép khac 183 0 0 0 Ty sudt thanh todn nhanh 138% 128% 121% 120%
C3 tifc va tién 13i nhan dudc 317 157 0 0 Ty sudt thanh toan hién thai 1% 158% 149% 149%
Luu chuyén tién té rong tif hoat dong dau tu 733 -235 195 -108 Vén vay dai han/Vén CSH 0% 0% 0% 0%
Tién thu tif phat hanh ¢4 phiéu va vén gop 0 6 0 0 Vén vay dai han/Téng Tai san 0% 0% 0% 0%
Chi tra cho viéc mua lai, tra lai c8 phiéu 0 0 0 0 V8n vay ngdn han/Vén CSH % 8% 8% 8%
Tién thu dudc céc khoan di vay 2,242 817 0 0 V8n vay ngn han/Téng Tai san 0% 0% 0% 0%
Tién tra cac khoan divay -1,168 -700 3 -488 Céng nd ngén han/Vén CSH 62% 63% 70% 5%
Tién thanh toan vén gdc di thué tai chinh -1 0 0 0 Cdng ng ngén han/Tdng Tai san 21% 24% 25% 29%
C6 tlc da tra 0 0 0 0 Téng céng ng/Vén CSH 62% 63% 70% 75%
Tién |&i da nhan 0 0 0 0 Téng cdng ng/Tang Tai san 21% 24% 25% 29%
Luu chuyén tién té tif hoat ddng tai chinh 1,073 122 -3 -488 Chi s8 hoat dong
Luu chuyén tién thuan trong ky 180 818 1,474 -1,087 Hé s6 quay vong phai thu khach hang 13 13 15 14
Tién va tudng duong tien dau ky 885 1,064 1,883 3,357 Hé s6 quay vong HTK 6.4 53 56 5.2
Tién va tudng dudng tién cudi ky 1,064 1,883 3,357 2,270 Hé s6 quay vong phai tra nha cung cap 16 35 32 27

Ngudn: KBSV udc tinh
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM
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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 phén 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

Cong 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 Dlic 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 phén tich
uyenvt@kbsec.com.vn

Chién lugc dau tu

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

B phan Ho 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, Tdoa nha Capital Place, s8 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, 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 Trd, 180-192 Nguyén Tr, Q1, TP H 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 Bén Nghé, Q1, H6 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 dai 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 clia 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
ching. 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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