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“Su dao chiéu cho dgi da lau”

Trién vong nganh Tich cuc dua trén ky vong vé su dao chiéu ctia nganh tir Q4
* Xuat khau thay san Viét Nam giam lién tuc ti ndm 2019 nhung hién da san sang dé khdi sac ca vdi ca
trava tom

Xuat khau ca tra ky vong sé tang trudng dudng trong Q4

« Chlingto6ira bao cdo lan dau véi khuyén nghi MUA d6i vGi 2 doanh nghiép niém yét ca tra [8n nhat
Viét Nam la CTCP Vinh Hoan (VHC) va CTCP Nam Viét (ANV)

Tom tiép tuc da tang trudng trong Q4 & nam 2021E nhd nhiéu su kién tich cuc

 Chlng toi ra bao cao lan dau v@i khuyén nghi MUA do6i v8i Tap doan Thay san Minh Phd (MPC) -
doanh nghiép xuat khau tom ldn nhat Viét Nam va hudng Igi nhat tU da tang xuat khau tom

RUi ro: lan song dai dich thi 2, thué chong ban pha gia & dich bénh

* Lan song dai dich thif 2 & cac thi trudng chinh cé thé tri hodn su dao chiéu sang Q1 2021E nhung
muon nhat la Q2, do Q1/Q2 2020 d3 qua thap

* Xuat khau thiay san Viét Nam chiu rdi ro vé thué chéng ban pha gia tai My

 NuGi trong thay san tham canh luén tiém an nguy cd dich bénh
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l. Dinh gia & Khuyen nghi
[ ] [ ]
o ~ \ 4
Trién vong nganh: TICH CUC
N ~ s « A
. LUA CHON HANG DAU: VHC (MUA, gia muc tieu 47,100 VND)
- / « N o / o« N
* ANV (MUA, gia muc tieu 21,700 VND); MPC (MUA, gia muc tiéu 31,700 VND)
Bang 1. Thay san Viét Nam - Co phiéu KBSV theo doi, khuyén nghi & gia muc tiéu (VND, %)
Gia hién tai Phudng phap Gia muc tiéu Cé tlc MUc sinh L&i
Cong ty M3 (VND) Khuyén nghi dinh gia (VND) (VND) (%)
Catra
Vinh Hoan VHC 36,600 MUA DCF 47,100 2,000 34.2%
Nam Viét ANV 16,550 MUA DCF 21,700 2,000 43.2%
Tom
Minh Phi MPC 26,500 MUA DCF 31,700 1,500 25.3%
Nguoén: Bao cao cong ty, Chiing khoan KB Viét Nam
Bang 2. Thay san Viét Nam - Dinh gia
Gid vén KLGD
hién tai héa TB3Thg PE (x) PB (x) Ty sudt c6 tdc (%) ROE (%)
Cong ty (VND) (trUSD)  (tr.USD) | 2020E  2021E  2022F | 2020E 2021  2022E | 2020E  2021E  2022E | 2020E  2021E 2022
Catra
VHC 36,600 288.4 1.0 7.0 5.9 5.3 1.2 11 1.0 5.5 8.2 96 | 186 196  19.8
ANV 16,550 90.7 0.2 9.9 7.8 7.1 0.9 0.9 09 | 121 9.1 103 01 115 122
Tom
MPC 26,500 227.8 0.1 5.7 6.0 5.6 0.9 0.9 0.9 76 113 121 | 174 153 158

Nguoén: Bao cao cong ty, Chiing khoan KB Viét Nam
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1. Ca tra ky vong sé dao chiéu tu quy 4

Xuat khau ca tra ky vong sé tang trudng duong trong quy 4
* San lugng xuat khau ca tra tu quy 3 sé ngung giam va di ngang so véi cung ky nam trudc
* Gia ca tra xuat khau cham day va bat tang trd lai tU quy 4

Bi€u d6 1. Thuy san Viét Nam - DU phong gia tri xuat khau ca tra hang quy & tang
trudng, 2018- 2022E (triéu USD, % YoY)

Gid tri xuat khdu —O—— Tangtrudng Yoy

(triéu USD)
[C Ky vong xuat khau ca tra T S0%
con L tang trudng duong tir Q4 -+ 40%
+ 30%
500 +
-+ 20%
400 - 1 10%
300 + T 0%
1 -10%
200 +
T -20%
100 —+ + -30%
0 -40%
1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4
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Nguon: Agromonitor, Hiép hoi Ché bién va Xuat khau Thly san Viét Nam, Chdng khoan KB Viét Nam
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1. Ca tra ky vong sé dao chiéu tuf quy 4

THI TRUGNG TRUNG QUOC: b3 bat dau phuc hoi khi thi trudng mé cifa lai

* San lugng ca tra XK sang Trung Quoc da tang trudng duang trong Q2 khi thi truéng md ctra lai
* Thi trudng dau tién quay lai xu hudng trudc dich & san lugng XK Q3/Q4 phuc héi vé mic nam 2019

Bi€u d6 2. Thuy san Viét Nam - DU phong san lugng xuat khau ca tra hang quy sang
Trung Qudc & tang trudng, 2018- 2022E (tan, % YoY)

(tan) San lugng —O0—— Tang trudngYoY

140,000 + ) -+ 100%

San lugng xuat khau ca tra sang

120,000 + Trung Qudc ky vong phuc hdi vé miic + 80%

100,000 & trudc dich vao Q3/Q4 .
80,000 —+ + 40%
60,000 -+ + 20%
40,000 —+ + 0%
20,000 —+ + -20%

0 40%

Nguon: Agromonitor, Chiing khoan KB Viét Nam
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Il. Ca tra ky vong sé dao chiéu t

u quy 4

THI TRUGNG MY: San ludng xuat khau tang khi thi trudng mé ciia lai va tang nhap ton kho
* Nhu cau tU dich vu an uéng tang khi thi truGng md clfa lai & nha ban si tang nhap hang ton kho

 Cac daon hang bi hoadn trong Q2 sé tang manh san lugng xuat khau Q3 va c6 thé tiép tuc sang ky lé

hoi hang nam vao Q4

Bi€u d6 3. Thuy san Viét Nam - DU phong san lugng xuat khau ca tra hang quy sang
My & tang trudng, 2018- 2022E (tan, % YoY)
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Nguon: Agromonitor, B6 Néng nghiép Hoa Ky, Chiing khoan KB Viét Nam
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1. Ca tra ky vong sé dao chiéu tuf quy 4

THI TRUGNG EU: EVFTA s& giup tiéu thu ca tra tai EU thoat khéi da giam
* Thué nhap khau nam 2020E giam tU 5.5% xudng con 4.1% va x6a bd hoan toan vao nam 2023E

* EVFTA gitp khac phuc céc lo ngai vé quy tac xuat x(, an toan thuc pham & bén viing méi trugng

Bi€u d6 4. Thuy san Viét Nam - DU phong san lugng xuat khau ca tra hang quy sang
EU & tang trudng, 2018- 2022E (tan, % YoY)
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Nguon: Agromonitor, Chiing khoan KB Viét Nam
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1. Ca tra ky vong sé dao chiéu tu quy 4

Gia xuat khau da giam vé muc bén viing, du c6 chiu anh hudng bdi dai dich

* Trung Quédc: Nhu cdu ca tra da c6 dau hiéu tang trd lai va sé day gia xuat khau cao hon trong Q4
khi Trung Quoc ndi long kiém tra COVID-19 ddi vai thuy san nhap khau

« MYy: Trudc dai dich My d3 bat dau tang mua ca tra do ton kho giam, nhung sau dé bi tri hoan do
gian cach xa hoi va do do ky vong gia XK sé tang trong Q3/Q4 khi My quay lai tich trit hang ton kho

* EU: Gia xuat khau c6 Igi khi thué nhap khau ca tra gidam tur 5.5% xuong 4.1% trong nam 2020E

Bi€u d6 5. Thuy san Viét Nam - Gia xuat khau ca tra theo nudc, 2018- 2022E (USD/kg)
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Nguon: International Trade Centre, B6 Nong nghiép Hoa Ky, Eurostat, Chiing khoan KB Viét Nam
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lll. Tom tiép

tuc da tang truéng trong nam 2021E

Tang trudng xuat khau tom khong bi can tré bdi COVID-19 va sé tang ti€p trong 2020E-2021E
 Xuat khau tom hang thang luén tang trudng duang ké tU thang 2 bat chap dai dich
* Nhiéu su kién thuc day xuat khau tom trong Q4 va 2021E, duy tri da tang trudng on dinh trong

nhiing nam qua

Bi€u d6 6. Thuy san Viét Nam - DU phong gia tri xuat khau tom & tang trudng, 2010-
2024E (triéu USD, % YoY)

{triéu USD) Gia trixvat khdu  —O— Tangtrudng
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Nguon: Hiép hdi Ché bién va Xuat khau Thuy san Viét Nam, Chdng khoan KB Viét Nam
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lll. Tom tiép

tuc da tang trudng trong nam 2021E

THI TRUGNG TRUNG QUOC: Xuat khau tdm Viét Nam tang nhanh do cac nudc déi thi canh
tranh bi gian doan san xuat vi dai dich

« Pai dich ti€p tuc dnh hudng xau dén san xuat tdbm ctia An Do va Ecuador, gilp tdm Viét Nam day
manh xuat khau trong nam 2020E-2021E

« XK tom Viét Nam cé xu hudng tang r6 tU nam 2011 dén nay vdi muc tang trung binh 12%/nam

Bi€u d6 7. Thuy san Viét Nam - DU phong gia tri xuat khau tom sang Trung Quéc &
tang trudng, 2011-2024E (triéu USD, % YoY)

Gia tri xudt khau —O— Tang trudng YoY
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Nguon: International Trade Centre, Hiép hdi Ché bién va Xuat khau Thly san Viét Nam, Ching khoan KB Viét Nam
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THI TRUGNG MY: Ca hdi gianh thi phan tuf d6i tha Trung Quéc
* Chién tranh thudng mai ap thué 25% [én tom ché bién Trung Qudc xuat khau vao My tU thang

tuc da tang trudng trong nam 2021E

5/2019 & chua dudc loai trif trong thoa thuan thucng mai “giai doan 1”

* Thi phan clia tdm Trung Qudc tai M tiép tuc chuyén sang tdm Viét Nam, Indonesia & An D6

Bi€u d6 8. Thuy san My - Thay d6i vé thi phan tom ché bién trong giai doan chién

tranh thudng mai, T10/2018-T9/2019 (%)
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Nguon: B6 Néng nghiép Hoa Ky, Chiing khoan KB Viét Nam
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I1l. TOm ti€p tuc da tang trudng trong nam 2021E

THI TRUGNG EU: Tom dong lanh hudng Igi tif EVFTA
« EVFTA cé hiéu luc tur thang 8 x6a bd ngay thué nhap khau 4.2% doi v8i tom dong lanh Viét Nam
* Tai thi trudng EU, thi phan tom dong lanh rat nhay cam vé gia

Bi€u d6 9. Thuy san EU - Gia nhap khau tom dong lanh sau thué, 2012-4T20 (EUR/kg)
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Nguon: Eurostat, Europa, Phong Thudng mai va Cong nghiép Viét Nam, Chiing khoan KB Viét Nam

12

KB Research Vietnam



KB Securities

VIETNAM

Il Tom tiép

tuc da tang trudng trong nam 2021E

THI TRUGNG NHAT BAN: Olympic Tokyo bi hoan sang giifa ndm 2021E sé ting tiéu thu tom

 Olympic Tokyo sé tang tiéu thu tom tai Nhat giong nhu ky World Cup nam 2002

* Xuat khau tom Viét Nam sang Nhat Ban du kién tang 9% YoY trong nam 2021E

Bi€u d6 10. Thuy san Viét Nam - Du phdng gia tri xuat khau tom sang Nhat Ban & tang

trudng, 2015-2024E (triéu USD, % YoY)
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Nguon: International Trade Centre, Hiép hdi Ché bién va Xuat khau Thly san Viét Nam, Ching khoan KB Viét Nam
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IV. Chu ky tiép theo sé bén viing hon

Thay san Viét Nam dang chuyén dich tU cung cap san pham dong lanh thoé va so ché sang san
pham ché bién va gia tri gia tang

Bi€u d6 11. Thay san Viét Nam - Téng quan nganh, 2019
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IV. Chu ky tiép theo sé bén vitng han

Viét Nam dang ap dung cac mé hinh nudi trong mdi dé dap ing tiéu chuan quéc té vé quy tac

xuat xU, an toan thuc pham & bén viing moi trudng
Bi€u d6 12. Thuy san Viét Nam - Chiing nhan chat lugng qudc té, 2019
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Ngudn: Global Good Agricultural Practices (GlobalG.A.P.), Aquaculture Stewardship Council (ASC), Best Aquaculture Practices (BAP), Chiing khoan KB Viét Nam
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V. Rui ro

Lan song dai dich thi 2 c6 thé tri hoan su dao chiéu sang Q1 2021E

* Xuat khau ca tra van chi méi cé dau hiéu khdi sac & ky vong sé duy tri da hdi phuc

* Su dao chiéu co thé bi tri hodn sang Q1 2021E va tré nhat la Q2, do Q1/Q2 2020 da qua thap

Bi€u d6 13. Thuy san Viét Nam - Du phdng gia tri xuat khau ca tra hang quy & tang
trudng (gia dinh co lan song dai dich thi 2), 2018- 2022E (triéu USD, % YoY)

(triéu USD)
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Nguon: Agromonitor, Hiép hoi Ché bién va Xuat khau Thly san Viét Nam, Chdng khoan KB Viét Nam
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V. Rui ro

My theo ddi gat gao xuat khau thay san clia Viét Nam vé van dé chéng ban pha gia
 Cac doanh nghiép thay san [8n cua Viét Nam nhu VHC, MPC, Bién Bong va NTSF dang hudng
thué chong ban pha gia rat thap hoac mien thué
« MPC dang bi diéu tra ban pha gia vi M§ cdo budc MPC d3 st dung tdm tif An Do dé xuat khau
sang My va lach thué chéng ban pha gia ap |1én tom An D6

Bang 3. Thay san Viét Nam - Thué chéng ban pha gia ctia My ap lén ca tra Viét Nam,
2007-2018 (USD/Kg)

Ky Toan Vinh Hung Bién Nam Cliu
xem xét quéc Hoan vuang béng Viét NTSF Long
PORS5 2007-2008 2.11 0 0.02 0
POR 6 2008-2009 2.11 0 0.02 0
PORT7 2009-2010 2.11 0 0.19 0
POR 8 2010-2011 2.11 0.13 0.77 0.19 0.77 0.77
POR9 2011-2012 2.11 0 1.2 0.19 0.77 0.42 0.42
POR 10 2012-2013 2.39 0 0.97 0.19 0.97 0.97 0.97
POR 11 2013-2014 2.39 0 0.41 0.19 0.69 0.69 0.69
POR 12 2014-2015 2.39 0 0.41 0.19 0.69 0.69 0.69
POR 13 2015-2016 2.39 0 3.87 0.19 0.69 3.87 3.87
POR 14 2016-2017 2.39 0 3.87 0.19 0.69 1.37 1.37
POR 15 2017-2018 2.39 0 3.87 0.19 0.69 0.15 1.37

Nguén: B6 Thudng mai Hoa Ky
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Mua lan dau

CTCP Vinh Hoan (VHC)
Co lgi nhat khi ca tra dao chiéu nam 2020E
LUA CHON HANG DAU - Khuy&n nghi MUA véi gid muc tiéu 47,100 VND:

* CO Igi nhat khi xuat khau ca tra dao chiéu do chiém thi phan dang ké tai My nhg chat lugng san
pham vugt troi & khong chiu thué chéng ban pha gia

Gia muc tiéu 47,100 VND Dif ligu giao dich

Ti lé free-float (%) 50.1%
Téng mdc sinh 1Gi (%) 34.2% GTGD trung binh (3T) USD0.95mn
Gia hién tai (12/08/2020) 36,600 VND Room khéi ngoai (%) 67.5%
Gia muc tiéu thi trudng 39,000 VND C6 doéng 18n (%) Truong Thi Le Khanh (43.2%)
Gid tri von hoa (triéu USD) USD288mn
Du phéng KQKD & dinh gia
N&m tai chinh 2019A 2020E 2021E 2022E
Doanh thu (ty VND) 7,867 8,036 9,472 10,419
EBIT 1,132 1,022 1,220 1,372
LN sau CDTS 1,179 965 1,133 1,262
EPS (VND) 6,430 5,262 6,176 6,880
Thay d&i EPS (%) (18.2) (18.2) 17.4 11.4
P/E (x) 5.7 7.0 5.9 5.3
EV/EBITDA (x) 5.8 6.3 5.2 a7
P/B (x) 14 1.2 11 1.0
ROE (%) 26.5 18.6 19.6 19.8
Ty suét c6 tic (%) 2.8 5.5 8.2 9.6

Bién ddng gia c6 phiéu

* EU c6 thé trd thanh thi trudng chinh khi gadn mot nifa san lugng da cé gidy ching nhan toan cau
 Tang ty lé tu chd d€ cai thién bién |3i gdp & nang cap vung nuoi dé dat tiéu chuan quoc té

(%) 1M 3M 6M 12M
Tuyét déi -3.7 9.9 53 -13.7
Tuong doi -0.9 8.4 16.6 -1.5
(%) Thay dai vs VNIndex (trai)
N R . WND
= (g cé phiéu (phai)
— 50,000
= 40,000
-+ 30,000
—+ 20,000
(30) - 10,000
+ 0

140y L
198 19.11 202

205

Ngudn: Bloomberg, KB Securities Vietnam
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CTCP Nam Viet (ANV)
San sang dé md rong toan cau
Khuyén nghi MUA v@i gia muc tiéu 21,700 VND:

 Tang san lugng lén han gap d6i dé md rong thi trudng Trung Quoc, quay lai thi trudng My & tang

xuat khau sang EU va cac nudc khac

* Vung nuoi Binh Phu gitip ANV hoan thanh 100% tu chd con gidng, ca tra nguyén liéu va thic an

* M3 rong thi trudng toan cau vdi Igi thé gia thanh va chling nhan tiéu chuan qudc té

Mua lan dau

Gia muc tiéu 21,700 VND Dif liéu giao dich Bién ddng gia ¢4 phiéu
) Ti & free-float (%) 13.6% (%) M 3M 6M  12M
Téng mdc sinh 1Gi (%) 43.2% GTGD trung binh (3T) USDO0.17mn Tuyét déi -6.2 -11.5 -12.4 -33.3
Gia hién tai (12/08/2020) 16,550 VND Room khéi ngoai (%) 47.7% Tuong doi -3.5  -12.7 -3.0 -23.8
Gia muc tiéu thi trudng 19,100 VND C6 doéng 18n (%) Doan Toi (56.3%)
Gid tri von hoa (triéu USD) USD91mn
Dy phéng KQKD & dinh gid (%) Thay déi vs VNIndex (tréi) VND
= (5i4 ¢& phiéu (phai)
N&m tai chinh 2019A 2020E 2021E 2022E 10 7 + 30,000
Doanh thu (ty VND) 4,481 3,287 3,347 3,566 L 25000
EBIT 805 257 313 347
LN sau CDTS 704 214 270 297 + 20,000
EPS (VND) 5,536 1,679 2,120 2,326
Thay d8i EPS (%) 154 (69.7) 263 9.7 T 1000
P/E (x) 3.0 9.9 7.8 7.1 1 10000
EV/EBITDA (x) 3.8 8.6 5.9 5.2 (20) +
P/B (x) 0.9 0.9 0.9 0.9 [
ROE (%) 33.3 9.1 115 12.2 0 L 1
Ty suét c6 tic (%) 9.0 12.1 9.1 10.3 19.8 1911 20.2 205

Ngudn: Bloomberg, KB Securities Vietnam
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Mua lan dau

Tap doan Thay san Minh Phu (MPC)

Hudng ldi nhiéu nhat tu da tang xuat khau tom

Khuyén nghi MUA v@i gia muc tiéu 31,700 VND:

* Hudng Igi nhiéu nhat tu viéc xuat khau tom tiép tuc da tang trudng trong Q4
* Thitrudng My & Nhat Ban day manh xuat khau tom nam 2021E

 Nang cap mé hinh nudi tdm dé dap Ung yéu cau khat khe vé quy tac xuat x, an toan thuc pham
& bén viing moi trudng

Gia muc tiéu 31,700 VND Dif ligu giao dich

Ti lé free-float (%) 50.1%
Téng mdc sinh 1Gi (%) 27.2% GTGD trung binh (3T) USDO0.13mn
Gia hién tai (12/08/2020) 26,500 VND Room khéi ngoai (%) 11.7%
Gia muc tiéu thi trudng 21,600 VND C6 dong lén (%) Mitsui (35.1%)
Gid tri von hoa (triéu USD) USD228mn
Du phéng KQKD & dinh gia
N&m tai chinh 2019A 2020E 2021E 2022E
Doanh thu (ty VND) 16,998 14,826 17,289 18,458
EBIT 611 991 987 1,080
LN sau CDTS 441 924 881 954
EPS (VND) 2,531 4,619 4,403 4,771
Thay d&i EPS (%) (64.5) 82.5 (4.7) 8.4
P/E (x) 105 5.7 6.0 5.6
EV/EBITDA (x) 8.8 6.4 6.7 6.2
P/B (x) 11 0.9 0.9 0.9
ROE (%) 10.1 174 15.3 15.8
Ty suét c6 tic (%) 15.4 7.6 11.3 12.1

Bién ddng gia c6 phiéu

(%) 1M 3M 6M 12M
Tuyét déi 0.0 2.2 147 241
Tuong doi 2.9 -3.6 27.0 -13.3
(%) Thay dai vs VNIndex (trai)
— (& cé phiéu (phai) VND
0 : : ‘ 40,000
(10) 4
+ 30,000
(20) 4
(301 + + 20,000
(40} +
+ 10,000
(501 +
(60} +- Lo

188 1911 202 205

Ngudn: Bloomberg, KB Securities Vietnam
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KHO1 PHAN TICH CONG TY CHUNG KHOAN KB VIET NAM

Giam déc Khéi Phan Tich - Nguyén Xuéan Binh
binhnx@kbsec.com.vn

Phén tich Vi md & Chién lugc Thj trudng

Gidm déc Kinh té& Vi mé & Chién lugc thi trudng - Tran Biic Anh
anhtd@kbsec.com.vn

Chuyén vién Phan tich Vi mé - Thai Thi Viét Trinh
trinhttv@kbsec.com.vn

Chuyén vién Chién ludc Thi trudng - L& Anh Tung
tungla@kbsec.com.vn

Phén tich Doanh nghiép (Ha N§i) Phantich Doanh nghiép (H6 Chi Minh)

Gidm déc Phan tich Doanh nghiép (Ha N&i) - Dudng DBic Hiéu Gidm déc Phan tich Doanh nghiép (H6 Chi Minh) - Harrison Kim
hieudd@kbsec.com.vn harrison.kim@kbfg.com

Chuyén vién Phan tich Cong nghé & Logistics - Nguyén Anh Tung Chuyén vién Phan tich Hang tiéu duing & Ban lé - Pao Phic Phudng Dung
tungna@kbsec.com.vn dungdpp@kbsec.com.vn

Chuyén vién Phan tich Bat ddng san - Pham Hoang Bao Nga Chuyén vién Phan tich Thiy san & Dudc pham - Nguyén Thanh Danh
ngaphb@kbsec.com.vn danhnt@kbsec.com.vn

Chuyén vién Phan tich Nang lugng & Vat liéu xay dung - L& Thanh Cong Chuyén vién Phan tich Dau Khi & Héa chat - Nguyén Vinh
conglt@kbsec.com.vn vinhn@kbsec.com.vn

Chuyén vién Phan tich Ngan hang Tai chinh - Nguyén Thi Thu Huyén
huyenntt@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, Pdng Da, Ha NGi
Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Ndi:
Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phl, 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 Tr, Q1, TP Hd 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 Blc Thing, Phudng Bén Nghé, Q1, H6 Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung TAm Khach hang T& chic: (+84) 28 7303 5333 - Ext: 2656
Trung Tdm Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccca@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

KB Research Vietnam

Hé théng khuyén nghj
(dya trén ky vong tang gia tuyét di trong 6 thang téi)

Mua: N&m gill: Ban:
+15% hodc cao han trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh

(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)

Tich cyc: Trung lap: Tiéu cyc:
Vugt trdi han thi trudng Phu hgp thi trudng Kém han thi trudng

Y kién trong bao cdo nay phan anh dénh gi chuyén mén ctia (cac) chuyén vién phan tich ké tif ngay phat hanh va dua trén thé
ng tin va dit liéu thu dugc tif cdc ngudn ma KBSV cho a dang tin cdy. KBSV khdng tuyén bé rang thong tin va dif liéu a chinh x4
¢ hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay cé thé thay ddi ma khéng can théng bao trudc. Khach hangn
&n ddc [ap xem xét cac trudng hgp va muc tiéu cu thé clia riéng minh va ty chju trach nhiém vé cac quyét dinh dau tu clia minh
va chiing tdi sé khéng cd trach nhiém déi véi cac khoan dau tu hodc két qua clia chiing. Nhiing tai liéu nay la ban quyén clia KB
SV va khéng dugc sao chép, phan phéi lai hodc stfa ddi ma khong c6 su dong y trudc bang van ban clia KBSV. Nhan xét va quan
diém trong bao co nay cé tinh chat chung va chi nhdm muc dich tham khao va khdng dugc phép st dung cho bt ky muc dich
nao khac.
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