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Doanh thu ndam 2023 tang trudng
18.2% yoy trong khi lgi nhuan gop

chitang 3.7% yoy

Mang M&C va O&M dudc ky vong
hudng Igi nhd tang trudng dai han
cta nganh dau khi Viét Nam

Tiém nang ghi nhan thém backlog ti
cac du an dién gi6 ngoai khai mdi

Khuyén nghi MUA véi gia muc tiéu

47,100 VNB/cé phiéu

Doanh thu nam 2023 tang 18.2% yoy trong khi Igi nhudn gbp tang 3.7% yoy. Tang
trudng chu yéu dén ti mang M&C vdi viéc ghi nhan doanh thu tif cac du an Galaff
Batch 3, Shwe Phase 3, Hai Long 2&3 va Greater Chanhua 2a&4. Mang FSO/FPSO
van duy tri 6n dinh. Mang stfa chita, bao dudng, van hanh (0&M) d3 khdi sac trong
2H2023 nhd cac du an dau khi ndi dia c6 tién trién. Cang dau khi hoat dong tét
nhung cang hang hda bi anh hudng bdi xuat khau suy yéu.

Ching t6i ky vong quyét dinh dau tu cudi ciing (FID) ctia du an L6 B O Mén s&
chinh thiic dudc trao trong giai doan cuéi Quy 1-dau Quy 2/2024, gilip PVS c6 thé
tang toc thi cong va ghi nhan lugng doanh thu dang ké ngay trong ndm 2024. Cac
du dn quy md 18n khac nhu Lac Da Vang; Nam Du U Minh va Su Td Trang 2B ciing
sé tao ra khai lugng cong viéc 16n cho PVS trong giai doan 2024-2028.

PVS ¢4 |gi thé canh tranh [8n trong mang xay lap dién gié ngoai khdi tai khu vuc
Péng Ava Péng Nam A. Trong quy 4/2023, PVS d3 tring hgp dong M&C cho du én
dién gié ngoai khai Fengmiao tai Dai Loan vdi gia tri thi cong udc tinh khoang 100
triéu USD. Trong thang 2/2024, lanh dao PVS cling cho biét cong ty da ky méi cac
hgp déng va dudc trao thau khoang 1,5 ty USD cho cac dy an dién gié ngoai khdi.
Chuing téi tam thai gia dinh tong backlog cho cac du an dién gié ngoai khai quéc
té tiém nang cho PVS trong giai doan 2024-2028 dat khoang 1 ty USD.

Dua trén dinh gid FCFF va xét dén trién vong cla doanh nghiép, ching téi khuyén
nghi MUA déi vdi ¢4 phi€u PVS. Gid muc tiéu la 47,100 VND/c8 phiéu, tudng dudng
mUc upside 27.6% so v3i gia tai ngay 13/03/2024.

M UA Duy tri

Gia muc tiéu 47,100VND Dif liéu giao dich Bién dong gia c6 phiéu

Ty l& CP ty do chuyén nhugng (%) 48.5% (%) M 3M 6M 12M
Téng/giam (%) 27.6% GTGD TB 3 thang (ty VNB/tr. USD) 168.79/7.0 Tuyét d6i 35 42 11 391
Gia hién tai (13/03/2024) VND36,900 S& hitu nudc ngoai (%) 17.8% Tudng déi -7.1 -143 -0.6 17.6
Gia muc tiéu dong thuan VND43,700 C6 dong ldn Petrovietnam
V6n héa (ty VNB/tr. USD) 17,626/734 (51.38%)
Du phéng KQKD & dinh gia Thay d8i vs VNIndex (trai)
Nam tai chinh 2022A 2023A 2024F 2025F . Gid c6 phiéu (phai)
Doanh s6 thu3n (ty VND) 16,373 19,349 27,759 39,404 gf,) _ _.\;/gl f,’oo
L&i/16 tif HDKD 1,154 1,253 1,517 1,668 40 1 45000
Lgi nhuén clia cdng ty me (ty VND) 884 866 1,029 1,131 30 1 40,000
EPS (VND) 1,575 1,812 2,154 2,366 2 L 35,000
Tang trudng EPS (%) 77.6 15.0 19.0 10.0 10 1 30,000
P/E (x) 23.4 20.4 17.1 156 0 | 25000
P/B (x) 1.4 13 1.2 1.2 10 1 20,000
ROE (%) 73 6.7 76 81 3/23  6/23  9/23  12/23
Ty suét 6 tic (%) 2.4 2.7 2.7 2.7

Nguén: Bloomberg, KBSV



Quan diém dinh gia

Kich ban tich cuc

VND 49,500 (L6 B diing ti€n dd, cai
thién manh BLNG mang M&C)

Kich ban cd s (Gia muc tiéu)

VND 47,100

Kich ban tiéu cuc

VND 40,900 (L6 B chdm tién d0, chua
cai thién BLNG mang M&C)

Gia hién tai

VND 36,900

Kich ban cg sé:

1) L6 B O Mén dudc cap FID diing tién do

(Doanh thu 6 B nam 2024 =200 triéu USD)

2) BLNG mang M&C cai thién nhe sau thdi
gian dau thdm nhép thi trudng dién gid

(BLNG mang M&C 2024 = 2.0%)

Kich ban tich cuc:

1) L6 B O Mén dudc cap FID diing tién do

(Doanh thu L6 B nam 2024 =200 triéu USD)

2) BLNG mang M&C cai thién manh

(BLNG mang M&C 2024 = 3.0%)

Kich ban tiéu cuc:

1) L6 B O Mdn dudc cap FID chdm

(Doanh thu L6 B nam 2024 =100 triéu USD)

2) BLNG mang M&C chua cai thién

(BLNG mang M&C 2024 = 1.4%)

Nguon: KBSV
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HOAT DONG KINH DOANH 2023

Bang 1. Cap nhat KQKD

(Ty VND) 4Q2022 4Q2023 YoY% 2022 2023 YoY% Nhan xét
Doanh thu (ty VND) 5,331 6,758  26.8% 16,373 19,349  18.2%

Tau k¥ thuét dau khi (OSV) 370 482  30.4% 1,570 1,607 2.4%

Van hanh FSO/FPSO 495 710  43.5% 1,874 2,207 17.8%

Do (1) gdp khé khan do khéi lugng
cdng viéc ndi dia it trong khi chua

thé tham nhap thi trudng quéc té

va (2) dang dudc tai cq cau.

Khdo sat/ stfa chita bang ROV 76 186  143.4% 510 405  -20.6%

Cang dau khi hoat d9ng tét. Sut
giam cht yéu do cac cang hang hda
bi anh hudng bdi xuat khau suy
yéu.

Cén clicang 446 443 -0.8% 1,456 1,418 -2.6%

Ghinhén doanh thu tif cdc du an
Galaff Batch 3, Shwe Phase 3, Hai
Long 2&3 va Greater Chanhua
2a&4.

Cd khi & thau xay l3p (M&C) 3,252 4,065 25.0% 8,697 11,150 28.2%

Cac dy an ngi dia nhin chung tram
DV slfa chifa, bao dudng, van hanh (O&M) 505 689 36.3% 1,555 1,911 22.9%  l&ngtrong 1H2023 nhung tinh hinh
da cai thién tir2H2023

DV Khéc 186 183 -1.8% 711 650  -8.6%
Ldi nhuén gép 326 376 15.2% 915 248  3.7%
Tau k§ thut dau khi (OSV) 36 76 109.1% 145 198 36.6%
Vén hanh FSO/FPSO 15 98 566.0% 139 157 12.9%
Khao st/ stfa chifa bang ROV 17 19 13.3% 45 45 1.8%
Céncif cang 89 48 -46.4% 328 261 -20.4%
Cd khi & thau xay [4p (M&C) 99 72 -27.4% 162 159 -1.4%
DV slfa chifa, bao dudng, van hanh (O&M) 31 24 -20.9% 34 69 102.3%
DV Khéc 40 39 -3.0% 63 57 -9.4%
Bién lgi nhuén gop (%) 6.1% 5.6% 5.6% 4.9%
Chi phi SG&A 227 413 81.9%  -907 -1,136  25.2% Eg{ Zcht:‘i”h?é sﬁfozégcci‘i igrlf?ai
LN tif HDKD 100 -37 N/A 7 -187 N/A
Thu nhap tai chinh 123 261 112.2% 489 776 58.6% Esr:iiossgit;’snsslf;“é” mat 6n
Ldi nhuan tii lién doanh/lién két 134 153 14.2% 507 657  29.7%
Chi phi tai chinh -01 2102 12.1%  -163 215 32.5%
Thu nhap khéc (rong) 142 53 -62.7% 183 66  -63.9%
LN trudc thué 408 328 -19.6% 1,174 1,103  -6.0%
LN sau thué 325 293 -9.8% 945 899  -4.8%
Bién Igi nhudn rong (%) 6.1% 4.3% 5.8% 4.6%

Ngudn: PVS, KBSV
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Mang M&C va O&M dudc ky vong Ching téi duy tri quan diém rang nganh dau khi ndi dia Viét Nam sé& budc vao
hudng lgi nhé ting trudng dai han chu ky tang trudng dai han ti ndm 2024 véi nhiing tién trién trong cac dai du
cta nganh dau khi Viét Nam an. Trong Quy 4/2023, gbi thau EPC1, EPC2, EPC dudng &ng dan khi thudc du

an L6 B O Mon d3 dudc trao cho PVS vi gid tri udc tinh vao khoang 1.05 ty USD.
Chung t6i ky vong quyét dinh dau tu cudi cung (FID) clia dy an sé chinh thic
dudc trao trong giai doan cudi Quy 1-dau Quy 2/2024, gitp PVS cé thé tang téc
thi cdng va ghi nhan doanh thu trong ndm 2024. Cac du an quy md lén khac
nhu Lac Pa Vang (da nhan FID); Nam Du U Minh (ky két thoa thudn khung mua
ban khi) va Su Tl Trang 2B (dam phan Hgp dong chia san pham dau khi méi)
cling sé tao ra khoi lugng céng viéc I8n cho PVS trong giai doan 2024-2028.

Tiém nang ghi nhan thém backlog PVS ¢4 |gi thé canh tranh 18n trong mang x4y [&p dién gid ngoai khdi tai khu
tU cdc dy an dién gié ngoai khdi vuc Dong Ava Dong Nam A. Trong quy 4/2023, PVS d3 tring hgp dong M&C cho
mgi dy an dién gi6 ngoai khgi Fengmiao tai Dai Loan vdi gia tri thi cong udc tinh

khoang 100 triéu USD. Trong thang 2/2024, lanh dao PVS ciling cho biét céng ty
da ky méi cac hdp déng va dudc trao thau khoang 1.5 ty USD cho cac du an
dién gi6 ngoai khai. Chlng t6i tam thdi gia dinh tdng backlog cho cac dy an
dién gid ngoai khdi qudc té tiém nang cho PVS trong giai doan 2024-2028 dat

khoang 1ty USD.
Tiém nang tring cac goi thau Trong thgi gian tdi, ching t6i ky vong mang FSO/FPSO sé& dudc hudng lgi nhg
FSO/FPSO cho cac du an ndi dia sap sy dm [én cla thi trudng E&P ndi dia. Hién PVS dang ddu thau cho dy én Lac Da
téi Vang. Chlng t6i dy bao PVS sé dau tu mot FSO/FPSO tri gia khoang 300 triéu

USD danh riéng cho ca vong d&i du an (10 ndm) dudi hinh thic lién két gép vén
v4i d6i tac. Ngoai ra, PVS cling dang theo ddi sat sao co hoi ddu thau FSO/FPSO
chodu an L6 B O Mén.

Bi€u d6 4. Danh sach cac du an tiém nang cta PVS

Du dn Thgi gian du kién Gia tri hgp déng (triéu USD)
Pang thuc hién

Galaff Batch 3 (Qatar) 2022-2024 380
Shwe Jacket Phase 3 (Myanmar) 2022-2023 200
Hai Long 2&3 (Taiwan) 2023-2024 80
Greater Changhua 2a & 4 (Taiwan) 2023-2025 300
Thi Vai LPG tanker 2023-2024 32
Du ki€n thuc hién

SUTUtrdng Phase 2 2024-2026 250
L6 B O Mbn 2024-2028 1,600
LacbavangA 2024-2026 245
LacbavangB 2025-2027 38
Nam Du U Minh 2025-2028 850
Ca Voi Xanh 2028-2030 850
Baltica 2 (Poland) 2024-2026 180
Fengmiao (Taiwan) 2024-2026 100
Thi vai LNG Terminal Phase 2 2025-2027 300
Son My LNG Terminal Phase 1 2025-2027 300
Cac dy an dién gié tiém nang khac 2024-2028 1,000

Ngudn: PVS, KBSV
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Du phong két qua kinh doanh

Bang 11. Dy phdng két qua kinh doanh

(Ty VND) 2023 2024F YoY % Nhén xét
Doanh thu (ty VND) 19,349 27,759 43.5%
Tau ky thuat dau khi (OSV) 1,607 1,687 5.0% Ky vong thj trudng E&P ndi dia 8m lén tif ndm 2024
Van hanh FSO/FPSO 2,207 2,317 5.0%
Khdo sat/ stfa chita bang ROV 405 405 0.0%
Cénclcang 1,418 1,531 8.0%  Kyvong mangcang hang hda sé cai thién trong nam 2024

Ghi nhan doanh thu tif cac du an Galaff Batch 3, Hai Long
2&3 va Greater Chanhua 2a&4. Ky vong ghi nhan thém
doanh thu tlf cdc du én L6 B, Lac PaVangA, SuTU Trang
2B, Baltica, Fengmiao tif ndm 2024

Cd khi & thau xay l3p (M&C) 11,150 18,628 67.1%

DV slfa chifa, bao dugng, van hanh

(0&M) 1,911 2,553 33.6% Ky vong cai thién khi thi trudng néi dia &m [én
DV Khéc 650 637 -2.0%
Ldi nhuan gop 948 1,431 51.0%
Tau k thuat dau khi (OSV) 198 203 2.2%
Van hanh FSO/FPSO 157 185 18.0%
Khao st/ stfa chifa bang ROV 45 36 -19.6%
Can cd cang 261 345 31.9%  Hoi phuc ti mlc nén thap
CG khi & thau xdy [5p (M&C) 159 466 192.2% Doanh thu tdng manh, bién Igi nhuan gop cai thién do toi

uu hdéa dugc mang dién gid ngoai khai
DV slfa chiia, bao dugng, van hanh

(0&M) 69 140 103.5%  H6i phuc ti mic nén thap
DV Khéc 57 56 -1.6%

Bién lgi nhuén gop (%) 4.9% 5.2%

Chi phi SG&A -1,136 -1,380 21.5% Do khéi lugng cong viéc ting manh

LN ti HDKD -187 51 N/A

Thu nhép tai chinh 776 776 0.0%

Lgi nhuan tif lién doanh/lién két 657 690 5.0%

Chi phi tai chinh -215 -211 -2.0%

Thu nhap khac (rong) 66 66 0.0%

LN trudc thué 1,103 1,372 24.4%

LN sau thué 899 1,098 22.1%

Bién Igi nhudn rong (%) 4.6% 4.0%

Ngudn: PVS, KBSV
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binh gia

Chuing t6i st dung phudng phap chiét khau dong tién cta doanh nghiép (FCFF)
dé dua ra khuyén nghi MUA cho PVS vdi mic gid muc tiéu [a 47,100 VND/c6
phiéu, tuong ducng véi upside 27.6% so vdi gia déng ctfa 36,900 VND/cd phiéu
ngay 13/03/2024.

Khuyén nghi MUA, gid muc tiéu la
47,100 VNB/cé phiéu

Bang 12. Gia dinh mé hinh dinh gia FCFF
L3i suat phirdiro 4.7% Gid tri hién tai cla gia tri dai han (Ty VND) 11,363
Phan bu rdiro 7.6% Téng gia tri hién tai giai doan 2024-2028 3,526
Beta 1.15 Téng gia tri hién tai 14,889
L3i suat binh quéan 7.0% Cong: Tién & dau tu ngén han 10,086
Thué suat 20.0% Trii: Ng gbp -1,740
Chi phi vén binh quan 11.1% Trt: Lgi ich CDTS -710
Tang trudng dai han 1.5% Gia tri VCSH 22,525
S6 lugng 6 phiéu dang luu hanh (triéu cé phiéu) 478.00
Gid tri VCSH/c8 phiéu (VND) 47,100
Gia hién tai (13/03/2024) 36,900
27.6%

Upside

Ngudn: Bloomberg, KBSV

Biéu do 14. Dién bién P/B cta PVS giai doan 2019-2024
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Ngudn: Bloomberg, KBSV
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PHU LUC
PVS - Bang tém tat KQKD & du phéng, 2022A - 2025F
Bao cdo Két qua HDKD Bang can doi ké toan
(TY VND) 2022 2023 2024F 2025F (Ty VND) 2022 2023 2024F 2025F
Doanh s thuan 16,373 19,349 27,759 39,404 TONG CONG TAI SAN 25,827 26,401 31,050 35,505
Gi4 vén hang ban -15,458 -18,401 26,328  -37,606 TAI SAN NGAN HAN 16,388 16,297 20,307 24,118
L&i gop 915 948 1,431 1,798 Tién va tuong dudng tién 5,219 5,757 5,914 4,776
Thu nhp tai chinh 489 776 776 815 Gia tri thuan dau tu ngén han 4,837 4,329 5,502 6,726
Chi phi tai chinh -163 -215 -211 -226 Cac khoan phai thu 5,043 4,160 6,617 9,392
Trong dé: Chi phi ldi vay -51 -73 -2 -90 Hang ton kho, rong 1,012 1,498 1,803 2,576
L3i/(16) tlt cong ty lién doanh (tif ndm 2015) 507 657 690 725 TAI SAN DAI HAN 9,439 10,104 10,743 11,387
Chi phi ban hang -79 -85 -104 -126 Phai thu dai han 124 123 123 123
Chi phi quan ly doanh nghiép -828 -1,050 -1,276 -1,544 Taisan c6 dinh 3,040 3,361 4,002 4,648
L3&i/(16) tt hoat déng kinh doanh 841 1,031 1,306 1,442 Tai san d& dang dai han 172 391 391 391
Thu nhap khac 219 1,579 1,579 1,579 Dau tu dai han 169 164 162 160
Chi phi khac 37 1,513 1,513 1,513 Lgi thé thugng mai 0 0 0 0
Thu nhap khac, rong 182 66 66 66 NG PHAI TRA 12,879 13,018 16,540 20,689
L&i/(18) tit céng ty lién doanh 0 0 1 1 Ng ngdn han 9,199 9,206 12,748 16,730
L&i/(18) rong trudc thué 1,023 1,097 1,372 1,508 Phai tra ngudi ban 5,301 3,510 6,312 8,960
Chi phi thué thu nhap doanh nghiép -229 -204 -274 -302 Ngudi mua tra tién trudc 214 252 257 284
L3i/(16) thuan sau thué 945 899 1,098 1,206 Vay ngan han 752 1,176 1,164 1,437
Lgi ich cta cé déng thiéu s 61 33 68 75 Ng dai han 3,680 3,812 3,792 3,959
Lgi nhuan clia C6 dng cua Cong ty me 884 866 1,029 1,131 Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 781 839 839 839
Chi s6 hoat déng Doanh thu chua thyc hién 190 184 184 184
2022 2023 2024F 2025F Vay dai han 624 564 544 711
Ty suat lgi nhuan gop 5.6% 4.9% 5.2% 4.6% VON CHU SG HTU 12,949 13,384 14,510 14,816
Ty suat EBITDA 9.9% 9.1% 7.9% 5.9% Vén gép 4,780 4,780 4,780 4,780
Ty suat EBIT 7.1% 6.5% 5.5% 4.2% Thang du vén c6 phan 40 40 40 40
Ty suat lgi nhudn trudc thué 7.2% 5.7% 4.9% 3.8% L&i chua phan phai 3,791 3,888 4,945 5,176
Ty suét |&i hoat dong KD 5.1% 5.3% 4.7% 3.7% V&n Ngan sach nha nudc va quy khac 3,608 3,966 3,967 3,967
Ty suat lgi nhudn thuan 5.8% 4.7% 4.0% 3.1% Lgi ich ¢ déng khdng kiém soat 730 710 778 853
Bao cdo luu chuyén tién té Chi s chinh
(Ty VND) 2022 2023 2024F 2025F (X, %, VND)
L&i trudc thué 1,174 1,103 1,372 1,508 Chi s6 dinh gia
Khau hao TSCD 471 507 661 669 P/E 23.4 20.4 17.1 15.6
L&i/(18) tt hoat ddng dau tu -966 -966 -966 -966 P/E pha lodng 23.4 20.4 17.1 15.6
Chi phi ldi vay 51 73 72 91 P/B 1.4 13 1.2 1.2
L&i/(16) trudc nhiing thay dai vén luu déng 920 717 1,139 1,302 P/S 11 0.9 0.6 0.5
(Ting)/gidm céc khoan phai thu -350 691 2,457 2,775 P/Tangible Book 14 13 12 12
(Tang)/giam hang tén kho 1,083 -414 -305 -773 P/Cash Flow 11.8 -56.7 22.6 -51.9
Téang/(giam) cac khoan phai tra 449 -589 2,802 2,648 Gia tri doanh nghiép/EBITDA 8.9 8.1 6.5 6.8
(Tang)/giam chi phi tra trudc -36 -181 -181 -181 Gia tri doanh nghiép/EBIT 12.6 114 9.4 9.5
Ching khoan kinh doanh, chi phi l3i vay, thué
va khac -551 -521 -218 -561
Luu chuyén tién té rong tif cac hoat ddng san " .
Uit kinh doanh 1,498 -311 780 -340 Hiéu qua quan ly
Tién mua tai san ¢6 dinh va céc tai san dai
han khac -498 -901 -694 -985 ROE% 7.3% 6.7% 7.6% 8.1%
Tién thu dugc tif thanh ly tai san ¢d dinh 63 5 0 0 ROA% 3.7% 3.4% 3.5% 3.4%
Tién cho vay hodc mua céng cu ng -6,378 -6,257 -5,602 -6,079 ROIC% 9.5% 9.9% 11.2% 10.8%
Tién thu ti cho vay hodc thu tif phat hanh s
cong cu ng 4,181 6,792 5,259 5,411 CA&u trdc tai chinh
Dau tu vao cac doanh nghiép khac 0 0 0 0 Ty suat thanh toan tién mat 1.1 11 0.9 0.7
Tién thu ti viéc ban cac khoan dau tu vao S ‘
céc doanh nghiép khic 0 0 0 0 Ty sudt thanh toan nhanh 1.6 1.6 14 13
C4 tiic va tién |3i nhan dugc 905 1,204 1,204 1,204 Ty sudt thanh toan hién thgi 1.8 1.8 1.6 1.4
Luu chuyén tién té rong tif hoat dong dau tu -1,727 842 182 -434 V6n vay dai han/Vén CSH 0.0 0.0 0.0 0.0
Tién thu tif phat hanh cé phiéu va vén gép 0 0 0 0 Vén vay dai han/Téng Tai san 0.0 0.0 0.0 0.0
Chi tra cho viéc mua lai, tra lai ¢6 phi€u 0 0 0 0 V6n vay ngén han/Vén CSH 0.1 0.1 0.1 0.1
Tién thu dudc cac khoan divay 266 509 -32 440 Vén vay ngdn han/Téng Tai san 0.0 0.0 0.0 0.0
Tién tra cac khoan di vay -158 -161 -295 -326 Cdng ng ngan han/Vén CSH 0.7 0.7 0.9 11
Tién thanh todn vén gdc di thué tai chinh 0 0 0 0 Céng ng ngén han/Téng Tai san 0.4 0.3 0.4 0.5
Cotlic datra -430 -378 -478 -478 Téng cdng ng/Vén CSH 1.0 1.0 11 1.4
Tién |3 da nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.5 0.5 0.5 0.6
Luu chuyén tién té tif hoat dong tai chinh -321 -30 -805 -364 Chi s6 hoat dong
Luu chuyén tign thuan trong ky -551 501 157 -1,138 hé:gé $6 quay vong phai thu khach 3.4 42 5.2 49
Tiénva tuong dudng tién dau ky 5,747 5,219 5,757 5,914 Hé sé quay vong HTK 9.9 14.7 16.0 17.2
Tién va tudng dudng tign cudi ky 5219 5,757 5914 4,776 H&s6 quay vong phaitré nha cung 3.4 44 5.7 52
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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

Dau khi & Héa Chat

Pham Minh Hi€u - Chuyén vién phén 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

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

Nguyén Dinh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

B4 phan Hé trg

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

Nguyén Thj Huong - Chuyén vién ho trg
huongnt3@kbsec.com.vn


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

CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 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 Ddc Thang, Phudng Bén 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 Khach 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 cé phiéu

(dua trén ky vong tang gia tuyét d&i trong 6 thang tdi)

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

Hé théng khuyén nghj dau tu nganh

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)
Kha quan:

Vugt troi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong b4o cdo ndy phan 4nh danh gid chuyén mén clia (c4c) chuyén vién phan
tich ké tif ngay phat hanh va dya trén thdng tin va dif liéu thu dugc tif cdc ngudn ma
KBSV cho la dang tin cdy. KBSV khdng tuyén b rang théng tin va dit liéu la chinh xac
hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay ¢ thé thay déi ma
khéng can théng bdo trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cu thé clia riéng minh va tu chiu trdch nhiém vé cac quyét dinh dau tu ciia minh
va ching t6i sé khéng cé trach nhiém da&i véi cac khoan dau tu hodc két qua cua
ching. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dugc sao chép, phan phéi
lai hodc slta d6i ma khéng cd sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bdo c4o nay cé tinh chat chung va chi nhdm muc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khéc.


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

