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Doanh thu va LNST ¢6 dong cong ty
me dat [an lugt 1,474 ti VND (-22%
YoY) va 106 ti VND (-32% YoY)

Ky vong doanh thu mang da va go hoi
phuc trong 2H2023 khi nhu cau tiéu
thu tai My khdi phuc

Doanh thu tif Phil Tai Residence dudc
chuyén sang ghi nhan trong nim
2024

Khuyén nghi NAM GIU véi 8 phiéu
PTB, gid muc tiéu 67,300 VND/cé
phiéu

Doanh thu 2Q2023 dudc hd trg nhd doanh thu mang khai thac va san xuat da nhan
tao, dat 489 ti VND (+26% QoQ), trong khi d6 doanh thu mang gé ndi that dat 732 ti
VND (-1% QoQ) khi nhu cau tiéu thu tai M§ van & mic thap. Bién |3 gdp cdp cdng ty
trong 2Q2023 dat 22% (+200 bps QoQ, -300 bps YoY), LNST c6 déng cong ty me dat
106 ti VND (tuong ng v8i 7%, tang 300 bps QoQ)

Ching t6i cho rang KQKD mang d4 nhan tao va gb ndi that clia PTB sé& hdi phuc tét
hon trong 2H2023 nhd (1) s6 lugng giao dich nha & va xay dung mdi quay trd lai tang
trong T7/2023 sé tao dong luc tiéu thu cho cdc san phdm da thach anh, da lat va go
ndi that, (2) tén kho cta cac nha phan phéi ndi that da giam 5 thang lién tiép tu
T2/2023 va nhu cau tiéu thu én cho giai doan cudi ndm sé& thic day cac nha ban lé
gia tang nhap hang. Pong thdi, dién bién thuan Igi clia ti gid USDVND ciing sé gilp
PTB gia tang lgi nhudn kénh xuat khau

Td&i cudi 2Q2023, gia tri hang ton kho cla dy an Phu Tai Residence dat 235 ti VND,
tuong Ung vdi doanh thu con lai la 530 ti VND, ching t6i ky vong phan 16n doanh
thu nay s& dugc ghi nhan trong 2024. Bén canh d6, dy an Phu Tai Central Life (da
hoan thién phan méng, dang xay ham) ciing s& dugc md ban tur 2Q2024

Ching téi xac dinh gia tri hgp ly cia PTB dat 67,300 VND/c6 phiéu va khuyén nghi
NAM GIU véi PTB

NAM GIJ et

Dif liéu giao dich Bién dong gia c6 phiéu

Gia muc tiéu VND 67,300 e ~

: Ti lé c6 phiéu tu do chuyén nhugng (%) 60% (%) M 3M 6M 12M
Tang/giam 12% GTGD TB 3 thang (ti VND/triéu USD) 36.69/1.49 Tuyét d6i 8 21 46 -3
Gia hién tai (21/09/2023) VND 60,200 S& hitu nudc ngoai (%) 19.03% Tuong déi 5 13 31 -2
Gia muc tiéu dong thuan VND 65,000 L& V§ (%) 13.25%
Vén héa (nghin ti VND/ti USD) 0.39/0.16 Lé van Thao (%) 8.70%
Du phéng KQKD & dinh gia

Gid ¢6 phiéu (LHS, nghin VND)

FY-end 2021A 2022A 2023F 2024F
Doanh 56 thuan (& VND) 6,492 6,887 6,321 7,409 Thay d5iso viVN-Index (RHS, %)
L&i/16 ti HDKD (ty VND) 638 619 464 781 70 0
Lgi nhuén ctia CD cbng ty me (ty VND) 512 487 378 625 28 10
EPS (VND) 10,532 7,162 5,649 9,332 40
Téng trudng EPS (%) 43% 32% 21% 65% 30 20
P/E (x) 6.3 56 8.4 5.1 ig -30
P/B (x) 14 1.0 11 0.9 0 T R 40
R,OE (:)/o) » 23% 19% 13% 19% & \Q\/ﬂ QQ»W Oﬁ 797& & %y
Ti suat ¢ tuc (%) 21% 5% 5% 5% @F\ & &% \gf @" @;@ @f‘“

Ngudn: Bloomberg, KBSV

Nguén: Bloomberg, KBSV
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Cap nhat KQKD

Bang 1: Cap nhat KQKD

(ty VND) 2Q2022 2Q2023 +/-%YoY 1H2022 1H2023 +/-%YoY Chda thich

Doanh thu 1,898 1,474 -22% 3,617 2,884 -20%

Doanh thu mang d4 tai thi trudng ndi dia va xuét khau ting
San pham da 413 489 19% 746 877 18%  lan lugt 28% va 24% QoQ, tuy nhién, gid xudt khau da thach
anh vao My ghi nhan giam nhe 2% QoQ
Doanh thu mang gé giam 26% YoY trong 2Q2023 do nhu cau

San pham gb 992 732 -26% 1,944 1,470 -24% 64 tai thi trfdng M5

Ban xe Toyota 360 213 -41% 621 444 -29%

Dich vu stia chifa xe 25 29 15% 48 59 24%
Doanh thu Bat dong san 2Q2023 giam 90% YoY trong bGi

Bat dong san 105 11 -90% 252 32 -87%  canh giao dich trén thj trudng Bat dong san 1H2023 duy tri
& mc thap

Gid vén hang ban -1,429 -1,147 -20% -2,749 -2,272 -17%

Lai gop 469 327 -30% 868 612 -29%

San pham da 131 155 18% 233 260 11%  Bién l3i gbp mang da dat 32% (+5% QoQ)

San pham gb 271 156 -42% 491 312 -36%  Bién ldi gdp mang gb dat 21%, di ngang so v4i 1Q2023

Bén xe Toyota 19 4 -719% 28 10 -64%

Dich vu stia chia xe 4 6 70% 8 14 4%

Bat dong san 44 4 -90% 104 13 -87%

Bién ldi gop 25% 22% -3% 24% 21% -3%

Thu nhap tii chinh 11 5 -50% 22 10 -55%

Chi phi tai chinh -39 -33 -15% -71 -69 -4%

Chi phi 15i vay -26 -30 14% -56 -62 11%

L&i/(16) tif cong ty LD 0 0 0 0

Chi phi SG&A -214 -172 -20% -414 -349 -16%

Bién SG&A 11% 12% 0% 11% 12% 1%

L3i/(16) ti HDKD 226 128 -43% 403 204 -49%

Thu nhép khac, rong -32 -4 -87% -29 -3 -88%

LNTT 194 124 -36% 374 201 -46%

Bién LNTT 10% 8% -2% 10% 7% -3%

Chi phi thué -35 -17 -50% -69 -32 -55%

Lgi nhudn sau thué 159 107 -33% 305 169 -45%

Bién LNST 8% 7% -1% 8% 6% -3%

Ldi nhuan CP cong ty me 155 106 -32% 296 169 -43%

Bién LNCD cbng ty me 8% 7% -1% 8% 6% -2%
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Doanh thu linh vuc kinh doanh cét
18i cai thién trong 2H2023 nhd nhu

cau gia tdng va ti gia thuan lgi

Biéu d6 3. Doanh thu da xay dung cai thién trong 2Q2023
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Tai My (thi truGng déng gdp 60% doanh thu cua PTB), l&i suat cho vay mua nha
ky han 30 nam lién tuc tang song song v3i nhiing dgt tang |di suat cua FED, khién
cho sé lugng giao dich Bat dong san suy giam tU dau nam 2022 t8i nay. Tuy
nhién, ching t6i ky vong trong 2H2023, nhu c3u tiéu thu mang kinh doanh cét
[3i ciia PTB sé dugc gia tdng nhdg (1) cac nha phan phdi ndi that ddy manh tich
trii hang tdn kho dé chuan bi cho giai doan cudi ndm, (2) thi trudng Bat dong san
tai My ¢ dau hiéu hoi phuc khi s6 lugng giao dich nha sc cdp va so lugng nha &
bat dau xay dung bat dau tang lai trong T7/2023.

Bén canh d6, (3) dién bién ty gia USDVND gia tang ciing sé c6 tac dong tich cuc
[én hiéu qua kinh doanh cta PTB khi phan 1&n nguyén liéu ddu vao cta PTB déu
dugc khai thac néi dia (ddi v8i cdc san pham gd, Phd Tai tu chi 40% ngudn
nguyén liéu gd, 30% thu gom trong nudc va 30% con lai nhap khiu ti Paraguay,
Uruguay, Brazil; d6i véi mang da nhan tao, Phi Tai sé hitu cdc mo da granite tai
Binh Dinh, Phu Yén, Yén Bai).

Ching t6i luu y rdng mai trudng |3i suat cho vay mua nha dudc gilt & mdc cao
nhu hién tai la mét ri ro tac dong tdi doanh thu ban [é ndi that, tuy nhién, ching
t6i cho rang tac dong trong tuong lai da dudc han ché khi ton kho clia cac nha
phan phoi da c6 xu hudng giam 5 thang lién tiép, tU T2/2023.

Biéu d6 2. Doanh thu cac mang va bién 3i gdp cap cdng ty cia PTB

B San pham da (LHS, ti VND) mm— San pham gd (LHS, ti VND)

Bén xe Toyota (LHS, ti VND) mmmmmm Dich vy stfa chiia xe (LHS, ti VND)

B3t dong san (LHS, ti VND)

Bién |51 gop (RHS, %)
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Ngudn: PTB, KBSV udc tinh

Biéu d6 4. Ton kho ndi that tai My giam ti T2/2023
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Ngudn: U.S Bureau Census, Bloomberg, KBSV téng hgp

Ngudn: U.S Bureau Census, Bloomberg, KBSV téng hgp
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Mang da gia ting cdng suat, ky vong PTB dau tu viéc mé rong giai doan 2 ciia nha may Da thach anh Dong Nai tUf dau

duy tri bién 3i gdp trén 30% trong nam, du ki€n nang céng suat thém 225,000 m2/ndm (téng 675,000 m2/n3m).

2023 Chung t6i ky vong giai doan 2 sé€ divao hoat dong trong 3Q2023, ti d6 ndng nang
luc san xuat va cung Ung clia PTB trong giai doan cao diém cudi ndm. Ching téi
ky vong bién 13i gbp mang da thach anh c6 thé duy tri 8 mic 30% trong 2023, di
kem v@i d6 la sy hoi phuc tif nhu cau tiéu thu tai My trong nifa cudi 2023.

Biéu d6 5. San lugng va gia xuat khiu da thach anh trung binh vao My

San lugng xuat khdu da thach anh hang thang di M§ (LHS, m2)

—@— Gié xuat khau da thach anh trung binh di M§ (RHS, USD)
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Ngudn: USITC, KBSV udc tinh

Xudt khau gé cai thién trong 2H2023 Thi trudng gb ndi that Viét Nam gdp rdi ro bi My danh thué chéng ban pha gia,

vGi don hang mdi gia tang chéng trg cap trong trudng hdp 16i san pham sl dung van bdc nhap khau tu
Trung Quéc (mdc thué [an ludt la 183% va 23-195%). Chiing téi cho rang PTB sé&
khong gap qua nhiéu kho khan véi cudc diéu tra ctia DOC do sd hitu gidy ching
nhan FSC xac minh nguén gbc nguyén vat liéu (70% g nguyén liéu st dung
ngudn ndi dia) v8i chudi san xuat khép kin trong nudc.

Vé nhu cdu, don hang xuat khau da dudc ky dén T12/2023, tuy nhién thgi gian
giao hang dugc rdt xuéng 2-3 thang thay vi 5-6 thang nhu giai doan 2022 khi cac
nha phan phéi nd luc quan tri tét hang tén kho. Ching tdi cho rang PTB cé thé
duy tri bién di gdp mang gb & muic 22% trong 2023 khi gid gb nguyén liéu dang
trong xu hudng di ngang.

Biéu d6 6. Xuat khau G&SPG tang trong T8/2023 (tr. USD) Biéu d6 7. Gia hgp dong tudng lai gb duy tri 8 miic thap (USD)
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Nguon: GSO, KBSV tong hgp Ngudn: CME, Bloomberg, KBSV udc tinh
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Ky vong hoan tit ban giao cin hd tai
du an Phu Tai Residence trong 2024,
doanh thu con lai udc tinh dat 530 ti
VND

KB SECURITIES VIETNAM

1H2023, PTB ghi nhan 32 ti VND doanh thu tif mang Bat dong san, chud yéu ti
viéc ban giao can ho tai dy an Phu Tai Residence, vdi bién |di gop dat 41% trong
ntfa ddu 2023. Tdi cudi 2Q2023, gia tri hang ton kho cua du an dat 255 ti VND,
tuong (ng véGi 530 ti VND doanh thu c6 thé dugc hach toan phan [8n trong 2024,
khi thi trudng Bat dong san dan cu hoi phuc.

D&i vdi du an Phu Tai Central Life, PTB da hoan thanh thi cong phan mdng va

dang thuc hién thi céng tang ham. Ching t6i ky vong du an s& bat dau dudgc md
ban tuf cudi 2Q2024.

Biéu d6 8. Doanh thu Bat ddng san ctia PTB

Doanh thu (LHS, ti VND) —@— Bién [di gbp (RHS, %)
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Ngudn: PTB, KBSV udc tinh
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DU phong KQKD

Bang 9: Du phong KQKD 2023 - 2024

plykiy 2024F Chu thich

Doanh thu 6,887 6,321 -8% 7,409 17%
Doanh thu mang da cé thé dugc cai thién nhd sy hoi phuc & thi
San pham da 1,711 1,898 11% 2,047 8%  trudng xuat khau cling nhu la da hoi phuc cua thj trudng Bat
ddng san trong nudc tif 2Q2024
Ky vong Nha mdy Phu Tai giai doan 3 di vao hoat d4ng tif 2024
gilip cai thién cdng suat, ciing véi dé la nhu cau cai thién tai My

San pham gb 3,383 3,216 5% 3,676 14% NP .
P & ’ ° nhd céc khach hang [8n nhu Masterland va Melissa & Doug gia
tdng hang ton kho
Bén xe Toyota 1,261 1,000 -21% 1,000 0%
Dich vu stia chifa xe 109 100 -9% 100 0%

PTB ghi nhan phan doanh thu con lai tai dy an Phd Tai
Bat dong san 406 116 -71% 587 404%  Residence va b3t dau ghi nhan doanh thu tit dy an Phd Tai
Central Life ti 3Q2024

Gid von hang ban -5,346 -4,970 1% -5,743 16%
L3i gop 1,540 1,350 -12% 1,666 23%
San pham da 500 573 15% 611 % \PI(;/ ;/(t));g bién 13i gop mang da duy tri & trén mic 30% cho 2023
San pham gb 790 809 2% 968 20% ijcgfzzf:zinzgig \Zﬁ;ox;ic én dinh gitp duy tri bién 14i gop &
Ban xe Toyota 49 30 -39% 30 0%
Dich vu stfa chifa xe 23 20 -14% 20 0%
Bat dong san 170 235 38% 145 -38%
Bién lGi gép 22% 21% -1% 22% 1%
Thu nhép tai chinh 45 27 -38% 86 212%
Chi phi tai chinh -171 -155 -9% -160 3%
Chi phi i vay -111 -155 40% -160 3%
L5i/(16) tif cong ty LD 0 0 0

Chi phi SG&A -795 -7159 -5% -874 15%
Bién SG&A 12% 12% 0% 11% -1%
L3i/(16) tit HDKD 619 464 -25% 781 68%
Thu nhép khéc, rong -5 -3 -27% 0 -100%
LNTT 614 460 -25% 781 70%
Bién LNTT 9% 7% -2% 11% 3%
Chi phithué -112 -82 -26% -156 90%
Lgi nhudn sau thué 502 378 -25% 625 65%
Bién LNST 7% 6% -1% 8% 2%
Ldi nhuan CP céng ty me 487 378 -22% 625 65%
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Chlng t6i ap dung phudng phap SOTP, bao gobm P/E muc tiéu nam 2024 cua
mang kinh doanh cgi |6i va RNAV cho 2 dy an B4t dong san, chlng t6i xac dinh
gia tri hgp ly ctia PTB la 67,300 VND/c6 phiéu, tusng tng véi mic upside 12% so
vGi gid dong ctfa ngay 22/09/2023.

Khuyén nghi NAM GIU véi ¢8 phiéu
PTB, gida muc tiéu 67,300 VND/cé
phiéu,

Bang 10. Bang tong hgp dinh gia

Paon vi Phudng phap Muc tiéu WACC Gia tri
Hoat ddng kinh doanh c6t 15i Ti VND P/E 12x 5,746
Bat dong san Ti VND DCF 8.1% 193
Gia tri doanh nghiép Ti VND 5,940
Tién va dau tu ngan han TiVND 266
Ng vay ngan va dai han TiVND 1,696
Gia trj VCSH TiVND 4,510
S6 lugng ¢ phiéu Triéu 66.9
Gia muyc tiéu VND/c8 phiéu 67,300
Gia hién tai VND/c phiéu 60,200

Ngudn: KBSV udc tinh

Biéu db 11. Dién bién lich sii P/E cua PTB Biéu d6 12. Dién bién lich st P/B clia PTB
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Ngudn: FiinPro, KBSV téng hgp Ngudn: FiinPro, KBSV téng hgp
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PHU LUC
Bao cdo K&t qua HDKD Bang can dbi ké toan
(Ty VND) (Ty VND)
(Bdo c4o chuan) 2021 2022 2023F 2024F (Bdo cdo chuan) 2021 2022 2023F 2024F
Doanh s3 thuan 6,492 6,887 6,321 7,409 TONG CONG TAI SAN 5431 5238 5,707 5932
Gi vén hang bén -5,039 -5,346 -4,970 5,743 TAI SAN NGAN HAN 3,180 3,055 3,259 3336
Lai gop 1,453 1,540 1,350 1,666 Tién va tudng dudng tién 136 272 582 936
Thu nhép tai chinh 61 45 27 56 Gid tri thuan dau tu ngén han 54 27 34 34
Chi phi tai chinh -120 -171 -155 -151 Cac khoan phai thu 929 793 672 661
Trong dé: Chi phi l&i vay -99 -111 -155 -151 Hang ton kho, rong 1,859 1,757 1,622 1,364
L3i/(18) tlf cdng ty lién doanh (tif ndm 2015) 0 0 0 0 TAI SAN DAI HAN 2,251 2,183 2,448 2,596
Chi phi ban hang -550 -563 -569 -593 Phai thu dai han 24 28 25 25
Chi phi quan ly doanh nghiép -205 -233 -190 -198 Taisan ¢é dinh 1,780 1,79 1,924 2,072
L&i/(18) tit hoat ddng kinh doanh 638 619 464 781 Tai san dg dang dai han 113 38 144 144
Thu nhép khac 24 69 8 0 Dau tu dai han 0 6 5 5
Chi phi khac -1 73 12 0 Lgi thé thudng mai 0 0 0 0
Thu nhép khéc, rong 12 -5 3 0 NG PHAI TRA 3,040 2477 2,658 2292
L&i/(18) tit cdng ty lién doanh 0 0 0 0 NG ngan han 2,665 2,310 2,430 2,111
L5i/(18) rong trudc thué 650 614 460 781 Phai tra ngudi ban 620 418 477 499
Chi phi thué thu nhap doanh nghiép -125 -112 -82 -156 Vay ngén han 1,620 1,476 1,611 1,361
L&i/(16) thuan sau thué 526 502 378 625 Phai trd ngén han khac 425 416 342 251
Ldi ich ctia ¢8 ddng thiéu s6 0 0 0 0 Ng dai han 376 167 228 181
Ldi nhuén clia C3 ddng clia Cong ty me 512 487 378 625 Phai tra nha cung cap dai han 0 0 0 0
Phai tra dai han khac 358 152 213 166
Chi s8 hoat déng Vay dai han 17 15 15 15
2021 2022 2023F 2024F VON CHU SG HTU 2,391 2,761 3,049 3,640
Ty suat Igi nhuan gép 22.4% 22.4% 21.4% 22.5% Vén gép 486 680 669 669
Ty sudt EBITDA 15.6% 14.6% 12.5% 15.3% Th3ng du vén cé phan 24 24 24 24
Ty suat EBIT 11.4% 10.6% 9.8% 12.6% Quf khac 1,346 1,564 1,519 1,519
Ty suat i nhudn trudc thué 10.0% 8.9% 7.3% 10.5% L&i chua phan phéi 535 493 838 1,429
Ty suat &i hoat déng KD 9.8% 9.0% 7.3% 10.5% V&n NSNN va quy khéc 0 0 0 0
Ty sudt lgi nhuan thuan 8.1% 7.3% 6.0% 8.4% Lgi ich c6 ddng thiéu s6 0 0 0 0
Bdo cdo luu chuyén tién té Chi s8 chinh
(Ty VND) 2021 2022 2023F 2024F (x, %, VND) 2021 2022 2023F 2024F
La&i trudc thué 650 614 460 781 Chi s6 dinh gia
Khau hao TSCD 276 279 173 202 P/E 6.3 5.6 8.4 5.1
L4i/(16) tif hoat ddng dau tu -15 -33 0 0 P/E pha lodng 63 5.6 84 5.1
Chi phi l&i vay 99 111 155 151 P/B 14 10 11 0.9
L3i/(18) trudc nhiing thay déi vén luu ddng 1,025 1,004 788 1,133 P/S 05 0.4 0.5 0.4
(Tang)/gidm cac khoan phai thu -112 101 5 19 P/Tangible Book 18 15 17 15
(Tang)/gidm hang ton kho -419 91 135 259 P/Cash Flow 13.8 33 6.2 31
Tang/(gidm) céc khodn phai tra -23 -267 59 23 Gia tri doanh nghiép/EBITDA 31 27 4.0 2.8
(Tang)/giam chi phi tra trudc -42 -6 0 0 Gia tri doanh nghiép/EBIT 43 38 52 34
Ching khodn kinh doanh, chi phi [i vay, thué va khac 0 0 0 0
Luu chuyén tién té rong tif cac hoat déng san xuét kinh doanh 160 735 511 1,035 Hiéu qua quan ly
Tién mua tai san c& dinh va cac tai san dai han khac -518 -283 -300 -350 ROE% 23% 19% 13% 19%
Tién thu dudc tif thanh Iy tai san c6 dinh 50 8 0 0 ROA% 10% 9% % 11%
Tién cho vay hodc mua céng cu ng 0 -11 -7 0 ROIC% 13% 11% 8% 12%
Tién thu tif cho vay hogc thu tif phat hanh céng cu ng 100 0 0 0 CAu trdc tai chinh
Dau tu vao cic doanh nghiép khac -4 0 0 0 Ty sudt thanh todn tién mat 0.1 0.1 02 0.4
Tién thu tif viéc ban cac khoan dau tu vao cac doanh nghiép khac 0 0 0 0 Ty sudt thanh todn nhanh 0.4 05 05 0.8
C3 tifc va tién i nhan dudc 9 1 0 0 Ty sudt thanh todn hién thai 12 13 13 16
Luu chuyén tién té rong tif hoat dong dau tu -363 -209 -307 -350 Vén vay dai han/Vén CSH 15% 5% % 5%
Tién thu tif phat hanh ¢4 phiéu va vén gop 0 0 0 0 Vén vay dai han/Téng Tai san % 3% 4% 3%
Chi tra cho viéc mua lai, tra lai c8 phiéu 0 0 0 0 V8n vay ngan han/Vén CSH 68% 53% 53% 3%
Tién thu dudc céc khoan di vay 5,476 4,833 5,030 4,733 V&n vay ngan han/Téng Tai san 30% 28% 28% 23%
Tién tra cac khoan divay -5,204 -5,185 -4,833 -5,030 Céng ng ngén han/Vén CSH 4% 30% 21% 21%
Tién thanh toan vén géc di thué tai chinh 0 0 0 0 Céng ng ngdn han/Téng Tai san 19% 16% 14% 13%
C6 tlic da tra -100 -37 -33 -33 Téng cdng ng/Vén CSH 44% 31% 27% 21%
Tién (& d& nhan 0 0 0 0 Téng cdng ng/Téng Tai san 20% 16% 15% 13%
Luu chuyén tién té tif hoat ddng tai chinh 12 -389 106 -331 Chi s8 hoat dng
Luu chuyén tién thuan trong ky -32 137 310 355 Hé s8 quay vong phai thu khich hang 7.0 87 8.0 9.5
Tién va tudng duong tien dau ky 168 136 212 582 Hé s6 quay vong HTK 31 3.0 29 38
Tién va tudng dudng tién cudi ky 136 272 582 936 Hé s6 quay vong phai tra nha cung cap 9.3 96 111 118

Ngudn: KBSV udc tinh
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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 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 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 d&i 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 tU ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la dang 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 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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