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Hang khong

Tap trung nang cap md rong co sé ha tang

Lugng hang hda va hanh khach hang khéng quéc té 2024 dién bién tich cuc han
noi dia

Téng lugng hanh khach qua Cang hang khdng Viét Nam 2024 giam nhe dat 109
triéu lugt khach (-3.5% yoy), trong d6 lugng khach qudc té dat 41 triéu khach
(+24% yoy) va khach ndi dia ghi nhan 68 triéu khach (giam 15% so vdi 2023 do sia
chifa tau bay va 2 hang hang khdng néi dia cat giam quy mo déi bay dé tai ca cau).
San lugng hang hda qua cang hang khong 2024 dat 1,5 triéu tan (+19% yoy).

Doanh thu cic doanh nghiép dich vu va van tai hang khdng déu c6 dién bién tich
cyc trong 2024

Céac doanh nghiép dich vu va van tai hang khéng déu ghi nhan dién bién KQKD tich
cuc so vdi cung ky 2023, hau hét tat ca cac doanh nghiép trong nhém nganh déu
ghi nhan doanh thu tang trudng tif 20 - 50% v&i mic bién [gi nhuan gdp tang dang
ké chti yéu do tang ty trong nhdm hanh khach va hang héa quéc té.

Chung t6i nhan dinh tich cuc v8i nhdm ¢é phiéu dich vu va van tai hang khéng
Nhan dinh tich cuc cda ching téi vGi nhdm c6 phiéu dich vu va van tai hang khéng
dén tu: (1) tiém nang tang trudng bén vitng ctia nhém khach quéc té cling nhu noi
dia va (2) nhu cau van tai hang hda tang theo trién vong thuong mai qudc té trong
2025. 2 yéu té nay dugc dam bao bdi viéc cac hang hang khéng mé rong quy mé va
pham vi hoat dong, cling nhu cdng suit cta hé thong Cang hang khéng Viét Nam
dudc gia tang 6n dinh. Chdng t6i danh gia SCS va AST la 2 ¢6 phiéu hang khong
dang cé muc dinh gia tuang d&i hap dan.
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Tich cu
°

Khuyé&n nghi
SCS MUA
Gid muc tiéu 97,400VND
ACV NAM GIT
Gid muc tiéu 130,600VND
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KET QUA KINH DOANH 9T2024

Lugng hang héa va hanh khach S8 lugt ha cét cdnh 2024 gidm so véi 2023, dat 663 nghin lugt (-6% yoy) kéo
hang khéng quéc té 2024 dién bién theo téng lugng hanh khach qua Cang hang khong Viét Nam giam nhe dat 109
tich cuc hon ndi dia do so tau bay triéu lugt khach (-3.5% yoy), trong d6 lugng khach qudc té va néi dia [an lugt
hoat ddng clia cac hdang bay néi dia ghi nhan 41 triéu khach (+24% yoy) va 68 triéu khach (-15% yoy). Su sut giam
sut gidam manh so v§i 2023 manh trén thi trudng hang khong ndi dia dén tu viéc cac hang hang khong phai

diéu chinh giam cung Ung trén cac dudng bay noi dia do: (1) gan 30 tau bay cla
Vietnam Airlines va Vietjet Air d3 dugc nha san xuat triéu hoéi dé dai tu dong cg
va (2) quy mo doi bay ciia Bamboo Airways va Pacific Airlines da giam mét nifa
so v8i 2023 (giam 20 chiéc) do tai cd cdu hoat dong kinh doanh. Tuy nhién
lugng khach quéc té lai ¢ su hdi phuc dang ké do: (1) miic nén 2023 van thap
hdn so véi trudc dai dich va (2) cac hdng hang khéng van tiép tuc mua thém tau
bay mdi, md mdi cling nhu tang tan suat cac chuyén bay quoc té.

San lugng hang hda qua cang hang khdng 2024 dat 1,5 triéu tan (+19% yoy), tang
trudng chu yéu dén tu tang trudng cta san lugng hang quoc té do hudng Igi truc
ti€p tu su phuc hdi manh mé cta hoat déng xuat nhap khau 2024.

Biéu db 1. Cd cau khach qua Cang hang khéng Viét Nam (triéu Biéu d6 2. San lugng hang héa va sé lugt ha cat canh tai Cang
lugt) hang khéng Viét Nam
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Bi€u d6 3. S6 liéu khai thac chuyén bay theo cac hang hang khéng ndi dia
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Tinh trang qua tai dang dién ra tai
nhiéu Cang hang khdng chu chat

Doanh thu cac doanh nghiép dich
vu va van tai hang khong déu cé

dién bién tich cuc

KBSV
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Tinh trang qua tai tai cac cang hang khong [8n & Viét Nam, dac biét la Tan Son
Nhat va N6i Bai ngay cang trd nén nghiém trong trong nhiing nam gén day.
Nguyén nhan chinh do luu lugng hanh khach va hang héa gia tang nhanh chéng
trong khi cac du an nang cap cang, xdy dung hé théng giao théng két ndi hiéu
qua trién khai chdm. Viéc cham tré trong nang cap, md rong ha tang cang hang
khong c6 thé anh hudng tdi da tang trudng cta nganh hang khéng Viét Nam
trong ngan va trung han.

Bang 4. 1 56 san bay dang hoat ddng & miic cdng suat cao

San bay Tinh thanh Cong suat thiét ké Céng suat sti dung

Qua tai, khai thac han 41

Tan Sdn Nhat TP.HO6 Chi Minh 28 triéu hanh khach/nam tridu hanh khach/n3m.

N&i Bai Ha Noi 25 triéu hanh khach/ndm  Tiém can cong suat.

Cam Ranh Khanh Hoa 8 triéu hanh khach/nam SK:;I thac gan dat cong
P A A s [ < Khai thac vugt cdng suat,

Phu Quéc Kién Giang 4 triéu hanh khach/nam it e

Pleiku Gia Lai 1triéu hanh khach/nam Khai thac on dinh, gan dat

cbng suat.

Ngudn: KBSV téng hgp

Céc doanh nghiép dich vu va van tai hang khéng déu ghi nhan dién bién KQKD
tich cuc so vdi cuing ky 2023, hau hét tat ca cac doanh nghiép trong nhém
nganh déu ghi nhan doanh thu tang trudng tif 20 - 50% va muc bién lgi nhuan
gop tang dang ké (trlr NCT do canh tranh gilia cadc doanh nghiép dich vu hang
héa tai Noi Bai kha gay gét, cling nhu ting ty trong x(i ly hang hda gia tri thap)
do: (1) san lugng hang hdéa qua cang hang khong tang trudng manh do hoat
dong thugng mai phuc héi, (2) gia dich vu tugng doi 6n dinh, ¢ diéu chinh tang
nhe 8 mot s6 loai dich vy, (3) lugng khach quéc té - lugng khach dem lai doanh
thu va lgi nhuén/lugt khach cao han khach ndi dia - tang nhanh, ty trong khach
qudc té cao han gilp cai thién bién Igi nhuén clia doanh nghiép.

Biéu d6 5. Tang trudng doanh thu cac doanh nghiép dich vu va Biéu d6 6. Bién Igi nhuan gdp cac doanh nghiép dich vu va van

van tai hang khéng

tai hang khong
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DPong luc tang trudng hanh khach
hang khéng trong 2025 dén tu
nhém khach quéc té

San lugng hang héa qua cang hang
khéng Viét Nam du kién tang 10-
15% yoy

GDP binh quan dau ngudi ctia Viét Nam nam
2023 dat muic tang trudng 5.8%, mUc tang
trudng diing thit 2 trong khu vyc Déng Nam A
chi sau Philippines.

Theo IMF, GDP binh quan dau ngudi clia Viét
Nam du bao dat khoang 4.65 nghin USD trong
2024 va tang hon 300 USD dat 4.99 nghin USD
trong ndm 2025, téc d6 tang trudng CAGR giai
doan 2024-2030 dat 6.8%/nam.

RESEARCH

TRIEN VONG NAM 2025

Tang trudng vé lugng hanh khach hang khéng du kién sé€ dén tif ca nhém khach
ndi dia va quéc t&, tuy nhién nhdm khach quéc té sé cé su phuc héi manh han.
Cu thé:

- Nhém khach ndi dia sé c6 su phuc hoi nhe trong 2025 so vdi 2024 do
mét phan tau bay gui di dai tu sé bat dau quay vé hoat ddng trd lai, tuy
nhién do van con tau bay chua stfa chiia sé ti€p tuc dugc gui vé nha
san xuat trong 2025, ching t6i udc tinh téc do hoi phuc trong 2025
tuong d6i chdm va sé tang toc bén viing trd lai tu 2026 do: (1) toan bd
tau bay du kién sé hoan thanh stfa chita dong cg bay va quay vé hoat
dong binh thudng va (2) da tang trudng du lich hang khéng ndi dia dai
han dén tU ddc di€ém dan s6 cao va GDP binh quan dau ngudi tang
trudng 6n dinh qua cac nam cda Viét Nam.

- Nhoém khach quoc té ki vong tiép tuc da tang trudng trong 2025 do
chinh sach kich thich du lich ctia Viét Nam, lugng khéach tif chau Au,
Uc, M§ dén Viét Nam sé tiép tuc ting manh do chinh sich dan gian héa
thd tuc cling nhu cap thi thuc dién ti cho khach du lich c6 thé nhap
canh nhiéu [an dugc ap dung tu cudi 2023.

San lugng hang hda hang khéng cé thé sé giam téc do tang trudng do mdic nén
cao cla 2024, tuy nhién chiing t6i danh gia thong lugng hang hda qua cang
hang khong van sé& dat muc tdng 10 - 15% so vGi 2024 do: (1) hoat ddng xuat
nhap khiu dudc ddy manh, dau tu FDI tdng trudng tich cuc dén tif cac hiép dinh
thuong mai tu do va hgp tac song phuong Viét Nam ki két vdi nhiéu quéc gia,
ddc biét trong béi canh cac doanh nghiép cé xu hudng day manh hoat dong
thugng mai trudc khi chinh sach thué cda chinh phu éng Trump chinh thiic
dugc dp dung va (2) gia cudc van tai bién dy kién van & mUc cao, thdi gian van
tai nhiéu tuyén bi kéo dai (xem bao cdo nganh Van tai bién) gép phan nang cao
stic canh tranh cla van tai hang héa hang khong so vdi van tai dugng bién.

Biéu d6 7. GDP binh quan dau ngudi Viét Nam
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Biéu d6 8. Kim ngach xuat nhap khau Viét Nam Biéu d6 9. FDI dang ki mdi va thuc hién
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Nguon: UNCTAD

Cac hang hang khong ndi dia day
manh md rdng ddi tau va cac tuyén
bay mdi, tao dong luc ting truéng
cho toan nganh

Cac du an nang cap va md rong
Cang hang khdng dang dudc tap
trung day nhanh tién dé

Ngudn: GSO

Cac hang hang khong ndi dia dang lién tuc md mdi dudng bay va cd ké hoach
b6 sung thém sé lugng may bay 18n, ting dang ké quy md déi tau bay so véi
hién tai. Trong 2024, Vietnam Airlines va Vietjet Air 43 tdng cudng mé mdi mét
loat cac dudng bay, chd yéu la cac dudng bay qudc té, tang tan suat cac tuyén
bay sang Uc, Han Qudc, Nhat Ban. Tinh dén thang 10, ca 2 hdng hang khdng
nay déu da tang quy mo ddi bay thém 3 may bay, ké hoach sé tang thém
khoang 16 tau bay dén 2030 (VNA) va nhan thém 20 may bay than rong
A330neo theo hgp déng da ki véi Airbus (VJC). Ngoai ra, Bamboo Airways ciing
md&i nhan thém may bay mdi vao cudi ndm nay, ké hoach sé md rong lai doi bay
vé quy md ban dau trong giai doan 2 nam tdi (lén 18 may bay so vGi 9 may bay
hién nay).

Viéc cac hang hang khdng ndi dia tang cudng ma rong doi tau va tuyén bay sé
phan nao bu ddp dudc su thiéu hut tau bay do thu hdi sta chifa dong cd trong
2025 cling nhu dap Ung dudc nhu cau van tai tang cao dén ti nhom khach quéc
té va van tai hang hda, dong thai giam chi phi thué ngoai cho chinh cac hang
hang khong. Bén canh viéc gia tang cOng suat gép phan tang san lugng noi
chung, cac tuyén bay quéc té dugc md mdi sé gop phan thay déi co cau hanh
khach va hang héa sang hudng tang ty trong doanh thu quéc té, tac déng tich
cuc dén KQKD clia cac doanh nghiép dich vu va van tai hang khong.

Theo quyét dinh s6 648/QD-TTg vé quy hoach téng thé phat trién cang hang
khong va hé théng sén bay giai doan 2021 - 2030, tdm nhin dén nam 2050,
Chinh phu @3 phé duyét ké hoach nang tdng s6 sin bay |&n 30 sén bay vao 2030
va 33 sdn bay vao 2050. Trong b&i canh nhiéu san bay chi chét dang qua taiva
hoat ddng vugt cong suat thiét ké dan dén tang chi phi hoat dong nhu hién
nay, viéc nang cap, md rong va xay mdi cac cang hang khong la can thiét va gap
rut, bén canh viéc s& nang cao nang lyc khai thac, chat lugng dich vu cho cac
doanh nghiép dich vu hang khong, viéc md rong CSHT con tao diéu kién cho
cac hang hang khong cé thé tang s6 chuyén bay va lugng tau bay hoat dong,
tac dong tich cuc téi luu lugng hang khach va hang hdéa thong qua cang. Hién
nay 2 dy an lén nhat dang dugc thuc hién bao gdm Nha ga T3 - Cang HKQT Tan
Son Nhat va Cang HKQT Long Thanh giai doan 1, trong d6 Nha ga T3 Tan San
Nhat dang dudc thi cong nhanh hdn ké hoach 2 thang, Cang HKQT Long Thanh
dang c6 ké hoach day nhanh tién d6 dua vao khai thac tir dau 2026 thay vi cudi
2026 nhu trudc day.
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Bang 10. Cac dy an trong diém trién khai trong giai doan ti nay dén 2030

T™MDT

Céng suat hién Céng suat MR

Dyan (VND)  tai(tridukhach)  (triéu khdch) K¢ hoachxdydung MEiGE
Xay dung tU cudi thang 10/2023, mdi dugc phé duyét cha
trudng xay dung dudng bang s6 2. dang tang téc hoan thanh
N du &n thanh phan 1,2,3, ké hoach day nhanh tién d hoan
Long Thanh GD 1 109,000 0 25 2023-2026 thanh trudc 31/12/2025, tuy nhién dang gdp vudng mac
trong viéc ddy nhanh tién dd dy an thanh phan 3 do thiét bj
chu yéu nhap tif nudc ngoai
Long Thanh GD 2 76,600 25 25 2027-2030 Chua trién khai
Khdi cong vao thang 12/2022, hién da hoan thanh khoang
Nha ga T3 Tan Son Nhat 10,990 30 20 2023-2025 80% khai lugng cdng viéc, du kién cd thé dua vao khai thac
tif thang 5/2025
MR nha ga T2 N&i Bai 4,983 25 5 2023-2025 Khdi cdng vao thang 5/2024
Nha ga T2 Cét Bi - Hai Phong 3,147 2 5 2024-2026 11/2024 khdi cdng dy an nha ga hang hda
Nha ga T2 - Pong Héi 1,750 0.5 25 2024-2026 D3 chédp thuén chi trudng dau tu

Ngudn: ACV, KBSV téng hgp

Chung t6i nhan dinh tich cuc véi
nhém ¢6 phiéu dich vu va van tai
hang khong

Nhan dinh tich cuc cta ching t6i v8i nhdm ¢d phiéu dich vu va van tai hang
khong dén tUf viéc 2 yéu t6 bao gdm: (1) tiém nang tang trudng bén viing cla
nhém khach quéc té va ndi dia, va (2) nhu cau van tai hang khoda tang do tiém
nang tang trudng thuong mai qudc té trong 2025, dugc dam bao bdi viéc cac
hang hang khéng md rong quy mo va pham vi hoat dong, cling nhu cong suat
cla hé théng Cang hang khong Viét Nam dugc gia tang 6n dinh.

Tang trudng vé lugt hanh khach va hang héa dam bao tang trudng cho KQKD
ctia cac doanh nghiép dich vu hang khong nhu ACV, AST, SCS. KQKD cla cac
hang van tai hang khdng cling sé cai thién dang ké khi 2 hang muc chiém ty
trong I6n trong cg cau chi phi la chi phi thué ngoai va gid nhién liéu du kién
giam (gia dau Brent du kién sé& giam xudng muc 75 USD/thung trong 2025 do lo
ngai du cung). Nha d3u tu cé thé can nhic cdc ma ¢d phiéu ¢é cd cdu tai chinh
[anh manh, cdu chuyén tang trudng ré rang nhu ACV, SCS, AST, trong d6 SCS va
AST la 2 m3 c8 phiéu dang & mdic gid hap dan so vdi lich st khi P/B hién dang
thap han muc trung binh 5 ndm mat [dn d6 [&ch chuan.

Biéu d6 11. P/B cdc & phiéu dich vu va van tai hang khéng

W P/Bhién tai P/Btrung binh 5ndm  © P/Bdinh 5nam -1std

ACV

SCS

NCT AST vJC

Ngudn: Bloomberg
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1H2024, SCS ghi nhan doanh thu 477
ty VND (+43% yoy). Bién LNG tang tu
77% 1H2023 |én 80% 1H2024

San lugng hang SCS nhan anh hudng
tich cuc ti da ting trudng chung cua
nganh

Qatar Airways déng gép tich cuc vao
KQKD cuia SCS trong nhiing nam tdi

Du an nha ga T3 Tan Son Nhat hifa
hen tiém nang tang trudng dai han
cho SCS

Khuyén nghi MUA, gia muc tiéu
97,400 VND/c6 phiéu

M UA duy tri
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CTCP Dich vu Hang hoa Sai Gon(SCS)
Dong luc tang trudng manh ti khach hang mdi

Chuyén vién phan tich Nguyén Ngoc Anh
anhntn@kbsec.com.vn
(+84) 24-7303-5333

1H2024, SCS ghi nhan doanh thu 477 ty VND (+43% yoy), hoan thanh 40% doanh

thu ké hoach 2024. KQKD tich cuc dén tir tang trudng manh mé cta thdng lugng

hang hda qua cang SCS, dat 128,730 tan (+43% yoy) do (1) hoat déng thugng mai
hoi phuc manh trén nén thap 1H2023 va (2) SCS ky dudc hgp dong mdi véi khach
hang l6n tU thang 2/2024. Bién gdp cai thién tif 77% 1H2023 [én 80% nhd tang ty
trong hang qudc té tu 70% [én 74%.

Thong lugng hang qua cang SCS ndi riéng va cac doanh nghiép dich vu hang hda
hang khdng ndi chung sé nhan tac dong tich cuc tu: (1) da tdng trudng &n dinh cua
kim ngach XNK Viét Nam va (2) xu hudng chuyén dich sang van chuyén hang héa
bang dudng hang khdng khi cudc van tai bién & mdc cao kéo dai.

SCS da gianh dugc hgp déng cung cap dich vu cho Qatar Airways tU thang 2/2024,
nang thi phan cta SCS tai nha ga hang hda san bay Tan Sdn Nhat [én 49%. Qatar
Airways dy kién s& dong gbp khoang 40,000 tan/nam vao thong lugng hang qua
SCS, day manh tang trudng doanh thu va lgi nhudn cta SCS tif ndm nay.

Nha ga hanh khach T3 Cang HKQT Tan Son Nhat du kién dua vao khai thac tu gitia
2025, sau khi hoan thién s& tang 60% cong suat khai thac cho san bay Tan Son
Nhat, ki vong sé thic day thong lugng hang hda qua SCS ciling nhu téi uu hda chi
phi cho doanh nghiép trong quy trinh xtf ly hang.

Dua trén két qua dinh gia, ching t6i dua ra khuyén nghi MUA véi c& phiéu SCS, mUc
gid muc tiéu 97,400 VND/c6 phiéu.

Dif liéu giao dich Bién ddng gia c6 phiéu

Gia, muc tiéu VND 97’400 Ty l& CP ty dolchuy?”n nhUdTlAg 38.2% (%)A _ M 3M 6M 12M

. GTGD TB 3 thang (ty VND/triéu USD) 12.9/0.5  Tuyét dai -4.0 -4.9 6.5 18.6
Tang/giam (%) 19.1% S& hitu nudc ngoai (%) 26%  Tudng doi -4.3 3.7 4.7 14.1
Gié hién tai (18/09/2024) VND 81,800 C6 déng 16n CTCP Gemadept
Gia muc tiéu dong thuan VND 101,400 (33.6%)
V6n héa thi trudng 7.8/0.3
(nghin ty VND/ ty USD)

Gia (LHS) Tuwong quan Vnindex (RHS)

Du phdéng KQKD & dinh gia (VND)
FY-end 2022 2023 2024F 2025F 100,000 35
Doanh s6 thuan (ty VND) 851 705 1,068 1,193 90,000 25
L5i/(18) tit HDKD (ty VND) 699 571 861 984
Ldi nhuan ctia CD cdng ty me (ty VND) 646 498 729 834 80,000 15
EPS (VND) 6,505 4,638 7,142 8,166 70,000 s
Tang trudng EPS (%) -38% -29% 54% 14%
P/E (x) 13 18 11 10 60,000 : : 5
P/B (x) 6 6 5 4 \,‘9'1?’ \,19’\7’ \’L@P‘ \,19»
ROE (%) 45% 37% 47% 44% & 0\@ A &
Ty sudt 6 tic (%) 5% 4% 6% 6%

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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Tran Plic Anh - Gidam d&c vi md & chién lugc
anhtd@kbsec.com.vn

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

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

B phan Hé trg

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

Nguyén Thi Hudng - Chuyén vién hé trg
huongnt3@kbsec.com.vn

Nguyén Xuén Binh - Giam d&c phan tich
binhnx@kbsec.com.vn

Hang tiéu dung
Nguyén Bic Quan - Chuyén vién phan tich
quannd@kbsec.com.vn

Nguyén Hoang Duy Anh - Chuyén vién phén tich
anhnhd@kbsec.com.vn

Cong nghiép & Vat liéu

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Nang lugng, Tién ich & Céng nghé

Pham Minh Hi€u - Chuyén vién phan tich
hieupm@kbsec.com.vn

Nguyén Viét Anh - Chuyén vién phan tich
anhnv3@kbsec.com.vn
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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, s6 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda 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 Céng Trd, 180-192 Nguyén Trd, Q1, TP H5 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 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 cd phiéu

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

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé thdng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét di trong 6 thang tdi)
Kha quan: Trung lap:

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao cdo nay phan dnh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thong tin, dif liéu 13
chinh xédc hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Ching ti sé khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay la ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d6i ma khdng cé sy dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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