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Két qua kinh doanh 9 thang dau nam
2020 sut giam manh do khoan 16 tuf
thodi von LDG.

Lgi nhudn sé& héi phuc tich cuc tu
nam 2021 khi nhiéu du an hoan thién
va ban giao.

Khuyén nghi: MUA - Gia muc tiéu:
15,200VND/c8 phiéu

Két qua kinh doanh Quy 3 clia DXG chua cé nhiéu khdi sic do chua ghi nhan
doanh thu tu dy an Gem Sky World. Liy ké 9 thang dau nam, doanh thu dat 1,877
ty VND (-49%yoy), lgi nhudn sau thué cta c6 déng cong ty me dm 388 ty VND. Két
qua hoat dong kinh doanh kém tich cuc [a do cac mang hoat dong cét I5i déu sut
giam dang ké so vdi cung ky do (1) Hoat dong mai gidi bi anh hudng bdi dich bénh
Covid-19 (2) Hoat ddng chuyén nhugng BDS chua dén thgi di€ém ban giao dé cé
thé& ghi nhan doanh thu (3) DXG phai trich lap du phong 526 ty VND cho khoan 16 ti
chuyén nhugng 88 triéu cd phiéu LDG trong thang 7.

Ldi nhuén bat dau tang trudng tich cuc tif ndm 2021 khi ban giao han 2,100 cdn hd
tai ba du an Gem Sky World, St. Moritz va Opal Boulevard. Chlng t6i udc tinh
trong ndm 2021, D4t Xanh sé ghi nhan han 5,500 ty VND doanh thu tif ba dy an
trén. Bé&n canh dd, dé tranh tiép tuc bi anh hudng bdi qua trinh ra soat phap ly tai
TP HCM, DXG d& day manh phat trién du an tai cac tinh khac nhu Binh Duadng,
DPoéng Nai nham dam bao cho két qua hoat dong cling nhu dong tién clia doanh
nghiép.

Dua trén trién vong kinh doanh va dinh gia, chiing tdi ti€p tuc dua ra khuyén nghi
MUA d&i vdi c6 phi€u DXG véi gia muc tiéu la 15,200/cp, cao han 29% so véi gia
ddng clfa ngay 26/10/2020.

M ua duy tri

Gia muc tiéu 15,200VND
Tang/giam (%) 29%
Gia hién tai (26/10/2020) 11,800VND
Gia muc tiéu dong thuan 13,600VND
Vén héa thi trudng 6.1/0.3

(nghin ty VND/ triéu USD)

Dii liéu giao dich Bién ddng gia cd phiéu

Ty |& CP tu do chuyén nhugng 82.7% (%) M 3M 6M 12M
GTGD TB 3 thang (ty VND,triéu USD) 48.8/2.1 DXG 13 25 23 -26
S& hitu nudc ngoai (%) 13.6% VN-INDEX 5 15 22 -4
C6 dong 18n Ong Ludng Tri

Thin (6.25%)

FY-end 2018A

2019A 2020F 2021F

Doanh s thuan (ty VND)

L3i/(16) tir HDKD (ty VND)

Lgi nhuén clia Cb cdng ty me (ty VND)
EPS (VND)

Tang trudng EPS (%)

PJE (x)

P/B (x)

ROE (%)

Ty sudt cd tic (%)
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3,265
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Hoat dong moi gidi h6i phuc trong
khi hoat déng chuyén nhugng BPS
chua c6 nhiéu thay d&i do chua ghi
nhan du an Gem Sky World.

Liiy ké 9 thang dau nam, Igi nhudn

KB SECURITIES VIETNAM

Két qua kinh doanh 9T/2020

Doanh thu thuan trong quy 3 dat 797 ty VND (-45% yoy), [gi nhudn sau thué cua
c6 déng cong ty me dat 100 ty VND (-71% yoy). K&t qua kinh doanh quy 3 chua
cai thién do D3t Xanh chua ghi nhan doanh thu tif du 4n Long Thanh, ma sé& bat
bat dau hach todn tif Quy 4/2020. Tuy nhién, hoat dong mdi gidi da ¢ dau hiéu
h6i phuc ro rét khi doanh thu dat 590 ty VND (+ 109% qoq).

Liiy ké 9 thang ddu ndm, doanh thu cGa DXG dat 1,877 ty VND (-49%yoy). Trong

thuan 4m 388 ty VND. dd, doanh thu tir dich vu BDS chiém ti trong |6n nhat dat 1,288 ty VND (-40%

yoy), doanh thu chuyén nhugng BDS sut giam manh, dat 308 ty VND (-73%

yoy). Lgi nhudn sau thué cta c6 dong cdng ty me dm 388 ty VND. Két qua hoat

dong kinh doanh kém tich cuc la do (1) Hoat dong méi gidi bi anh hudng bdi

dich bénh Covid-19 (2) Hoat dong chuyén nhugng BDS chua dén thdi diém ban

giao dé€ cé thé ghi nhan doanh thu (3) DXG phai trich 1ap du phong 526 ty VND

cho khoan 16 tU chuyén nhugng 88 triéu ¢4 phi€u LDG trong thang 7.

Tinh t8i 30/09/2020, khoan ngugi mua tra tién trudc cia DXG dat 2,419 ty VND,

tang 166% so v3i thai diém dau nam, phan 18n la tu khoan tién dat mua tai du

an Gem Sky World cta khach hang.

Ng vay la 5,966 ty VND, tdng 36% so vGi dau ndm chl yéu dé tai trg cho dy an

Gem Sky World.

Bang 1. Két qua kinh doanh DXG
(ty VND) 972019 972020 % thay ddi
Doanh thu thuan 3798 1877 -51%
Ldinhusn gdp 2,132 1,357 -36%
Doanh thu tai chinh 246 " -80%
Chi phi tai chinh 155 773 399%
L&i trong cdng ty lién doanh, lién két 122 (11) -109%
Chi phi ban hang 354 - -12%
Chi phi quan Iy doanh nghiép 347 11 -5%
Ldi nhun thuin tif HDKD L4 23) -101%
Thu nhap khac o5 . -41%
Ldi nhuan trudc thué 1608 8 -100%
Ldi nhuan sau thué 1354 (153) -111%
Ldi nhuan ctia c8 déng cong ty me 907 (388) -143%
EPS (VND) 2,593 (748) -129%

Ngudn: Bao céo cong ty, KBSV tdng hop
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Pat Xanh day manh tién d6 tai du
an Gem Sky World dé bu dap cho
khoan 16 tif thodi von LDG.

Lgi nhudn ki vong phuc héi dang ké
tu nam 2021.

DAt Xanh tiép tuc trién khai cac dy
an ndm ngoai TP HCM.

Quy dat tiém nang dam bao cho sy
phat trién trong dai han.

Ty [& ngudi mua tra tién trudc/hang ton kho
clia DXG tang phan anh tién d6 ban hang tét
tai cac dy an, trong dé ¢6 dy dn Gen Sky
World, qua d6 dam bao doanh thu va Igi
nhudn cho cong ty.

KB SECURITIES VIETNAM

Piém nhan dau tu

Trong ndm nay, DXG du ki€n md ban 2,000 san pham tai du an, toan b cac san
pham md ban déu la dat nén. Giai doan 1 vé8i 1,021 san pham d&d dugc md ban
vao gilia thang 7 ndm nay. Tinh dén hét thang 9, Dat Xanh d3 ban dugc gan
1,000 san pham vdi gia ban trung binh tam 18 triéu/m2. Giai doan 2 vdi gan
1,000 san pham du kién s& dudgc mé ban trong quy 4/2020. Cong ty tiép tuc day
manh ban hang tai du an Gem Sky World Long Thanh dé c6 thé nhanh chéng
ghi nhan |gi nhuén trong quy 4/2020 (Bi€u d6 2).

Lgi nhuén ki vong s& phuc héi dang ké tir ndm 2021 khi 3 du an dugc ban giao
trong ndm 2021. Trong ndm 2021, DXG dy kién sé& ban giao 3 dy an Gem Sky
World, Opal Boulevard va St.Moritz (Bang 3). Trong dé:

- Duan Opal Boulevard (Binh Dugng) vé&i 1,463 can ho d3 dugc cat ndc
trong thang 7. Doanh thu ghi nhan ctia du an trong nam 2021 udc dat
1,963 ty VND.

- Dy an St.Moritz (Binh Dugng) da hoan thanh thi cdng phan ham, hién
dang xay dung phan tho. Dy an da ban dugc 160 can trén téng s6 170
can, du kién déng gép hon 892 ty VND doanh thu cho DXG.

- Dy an Gem Sky World theo chling tdi udc tinh sé dong gép hon 2,700
ty VND cho DXG trong nam 2021.

V@i viéc cac du an trong TP HCM bi tri hodn do qua trinh ra soat phap ly kéo dai,
D4t Xanh chuyén sang phat trién cac duy an tai cac tinh khac nhu Binh Duong,
DPong Nai. Trong quy 4 nam nay, DXG duy kién sé& chinh thiic mg ban du an Opal
Skyline (Binh Dugng). Dy an gém hdn 1,600 can hd, dy kién s& hoan thién va
ban giao vao ndm 2022. Chuing t6i udc tinh doanh thu clia dy an dat han 3,400
ty VND va bat dau dudc ghi nhan tif ndm 2022.

DXG hién dang s& hitu quy dat lén t8i gan 600ha, [a mét trong nhitng chi dau tu
s@ hiiu quy dat Idn nhat trong nganh. V4i lgi thé quy dat san c6 doi dao va chi
phi hgp ly tao diéu kién cho DXG ddy manh mang phat trién du an. Day dugc ki
vong la hoat déng cét [8i gitip DXG dam bao tang trudng doanh thu Igi nhuén
trong tudng lai.

Bi€u d6 2. Ngudi mua tra tién trudc va hang tén kho clia DXG

m Ngudi mua tra tién trc mm Hang ton kho —@— Ngudi mua tra tién trudc/Hang ton kho

(TyVND) (%)
12,000 + T30

10,000 + T 25
8,000 + T 20
6,000 +
4,000 +

2,000 +

[

Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020 Q2/2020 Q3/2020

Ngudn: Bao céo cong ty, KBSV.
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Bang 3. S6 lugng can hd ban va doanh thu tif cac du &n trong ndm 2020-2021

Gem Sky World Opal Boulevard St.Moritz  Opal Skyline Téng
S6 can ban dugc
2020F 1,300 871(%) 171 2,342
2021F 1,815 580 2,395
2022F 581 581
S6 can ban giao
2020F 800 800
2021F 1200 732 171 2,103
2022F 139 580 719
Doanh thu ('ty VND)
Téng doanh thu udc tinh
2020F 1,809 1,809
2021F 2,714 1,963 892 5,569
2022F 2,714 1,963 1,718 6,395

Ngudn: Bao cdo cdng ty, KBSV udc tinh
*P3 ban 550 can trong ndm 2019

Nam 2020

Nam 2021

Du phdong Két qua kinh doanh nam 2020 & 2021

Chung t6i udc tinh:

- Toéngso lugng can ban dudc trong ndm 2020 dat 2,342 cdn dén tli du an
Gem Sky World, Opal Boulevard va St.Moritz tusng ducng vdi tong gia tri hop
déng dat 6,150 ty VND.

- S&lugng can ho dudc ban giao trong nam 2020 dat 805 can tu du an Gem
Sky World, tugng dudng véi doanh thu ghi nhdn dat 1,809 ty VND.

Theo dé:

- Doanh thu udc tinh nam 2020 ctia DXG dat 4,724 ty VND (-19% yoy).

- Lgi nhudn gdp dat 2,620 ty VND, bién |gi nhuén gbp dat 55% nha sy dong
gop chinh clia hoat ddng méi gidi vdi bién Igi nhuan cao.

- Lgi nhudn sau thué dat 703 ty VND (-42% yoy).

- Du bao doanh thu chi thap han 4% so vdi ké hoach cia doanh nghiép
nhung du bao |gi nhudn sau thué thap hon 32% do tinh dén khoan 16 dau tu
vao LDG.

- Doanh thu udc tinh nam 2021 cGa DXG dat 7,426 ty VND (+50% yoy), trong
dé doanh thu chuyén nhugng BDS dat 5,569 ty VND dén tUf du an Gem Sky
World, Opal Boulevard va St.Moritz.

- Lgi nhudn gdp dat 3,449 ty VND (+24% yoy). Theo d6, bién lgi nhuan gop
dat 46%, giam so v4i nam 2020 do ty trong dong gop I6n han clia mang chuyén
nhugng BBS vdi bién Igi nhuan thap hdn so vdi hoat dong méi gidi

- Lgi nhudn sau thué cta cé déng cong ty me dat 1,393 ty VND (+75% yoy).

b KB Securities | VIETNAM



Khuyén nghi MUA véi gia muc tiéu
15,200VND/cé phiéu, cao han 29%
so v@i gia dong clia ngay

Bang 4. DU phéng két qua kinh doanh 2020-2021

KB SECURITIES VIETNAM

(ty VND)

Doanh thu thuén

- Chuyén nhugng BDS
- Dich vu BBS

- Xay dung

- Khac

Lgi nhuan gép
Doanh thu tai chinh
Chi phi tai chinh

Lgi nhuén trudc thué

Ldi nhuan clia 8 ddng cdng ty me

2020 2021
4,724 7,426
1,984 5,569
2,033 1,447
683 371
24 38
2,620 3,449
172 371
-781 -308
1,216 2,276
703 1,395

Ngudn: KBSV udc tinh

Khuyén nghi

Trong hai nam gan day, do qua trinh ra soat phap ly kéo dai, cac dy an ctia Dat
Xanh tai TP HCM d@u bi tri hodn trién khai. Van dé nay da anh hudng dang ké
dén két qua kinh doanh va dong tién ctia Dat Xanh. Ching tbi cho rang rli ro

26/10/2020. lién quan dén phap ly van ton tai va can nhiéu thdi gian dé c6 thé md ban cac

du an.

Tuy nhién, trién vong clia Dat Xanh da trd nén rd rét hon khi bat du an Gem Sky

World dugc md ban vdi ti | hap thu kha quan. Py ciing la dy an ¢ thé nhanh

chéng dem lai doanh thu cho DXG ké tif Quy 4/2020. Cac thong tin chua tich

cuc da phan anh vao gia cia DXG. Do vay, cung vdi trién vong két qua kinh

doanh kha quan nam 2021 khi ba dy an dugc ban giao cung véi quy dat tiém

nang, ching t6i van duy tri danh gia tich cuc vé c6 phiéu DXG va gill nguyén

khuyén nghi MUA d&i vGi cé phi€u DXG. St dung phugng phap dinh gia RNAV

(Bang 5), chiing toi dua ra gia muc tiéu cho c6 phiéu DXG la 15,200VND/cp, cao

hon 29% so vdi gia dong clfa ngay 26/10/2020.

Bang 5. Dinh gia RNAV
Du an Phudng phap Gid tri (Triéu VND)
Gem Sky World DCF 1,625,738
Opal Boulevard DCF 906,107
Opal Skyline DCF 657,861
Opal Cityview DCF 485,582
Opal Tower DCF 105,319
St.Moritz DCF 201,899
Gem Premium DCF 782,636
Gem Riverview DCF 301,557
Gem Riverside DCF 1,813,757
The Palm City DCF 510,292
Opal City DCF 905,304
Lux Star DCF 892,140
Dy an khac Book value 691,400
M®i gidi DCF 2,357,356

12,236,948

+Tién 1,630,606
-Ngvay 5,966,908
RNAV 7,900,646
SLCPLH 519,275,500
Gia cd phiéu (VND) 15,200

Ngudn: KBSV
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Bao cdo K&t qua HDKD

Bang can déi ké toan

KB SECURITIES VIETNAM

(Ty VND) 2018 2019 2020F 2021F (Ty VND) 2018 2019 2020F 2021F
(Béo cdo chuan) (Béo cdo chuan)
Doanh s& thuin 4,645 5,814 4,724 7,426 TONG CONG TAI SAN 13,729 19,881 20,195 23,79
Gia vén hang ban -2,031 -2,730 -2,103 -3,977 TAI SAN NGAN HAN 11,816 17,066 17,721 20,614
Lai gop 2,615 3,084 2,620 3,449 Tién va tuong duong tién 1,159 793 1,549 1,420
Thu nhp tai chinh 207 270 172 371 Gia tri thuan dau tu ngén han 382 306 306 306
Chi phi tai chinh -191 -209 781 -308 Cac khoan phai thu 5,567 9,023 8,619 10,380
Trong dé: Chi phi l&i vay -163 -199 -239 -286 Hang tén kho, rong 4,605 6,791 7,011 8,301
L3i/(16) tif cong ty lién doanh (ti ndm 2015) 256 149 0 0 TAI SAN DAI HAN 1,913 2,814 2,474 3,182
Chi phi bdn hang -434 -483 -450 -695 Phai thu dai han 145 172 236 371
Chi phi quan ly doanh nghiép -346 -501 -383 -590 Taisancédinh 76 362 412 596
L3i/(18) tir hoat dong kinh doanh 2,107 2,310 1,178 2,221 Taisan dddang dai han 200 75 5 5
Thu nhap khac 21 126 0 0 Dautudaihan 1,176 1,185 648 648
Chi phi khac 27 -47 0 0 Lgi thé thudng mai
Thu nhép khac, rong 6 79 38 49 NG PHAI TRA 7530 10,653 10,538 12,488
L&i/(18) tif cong ty lién doanh 0 0 0 0 Ng ngén han 5,118 7,277 6,505 8,666
L5i/(16) rong trudc thué 2,102 2,389 1,216 2,276 Phai tra ngudi ban 581 1,187 1,052 1,563
Chi phi thué thu nhap doanh nghiép 379 -502 -230 -436 Ngudi mua tra tién trudc 1,029 908 892 1,281
L&i/(16) thuan sau thué 1,723 1,886 987 1,840 Vay ngén han 471 1,063 945 1,485
Lgi ich ctia ¢6 ddng thiéu sé 544 670 283 446 Ng dai han 2,412 3,376 4,033 3,822
Lgi nhudn ctia C6 déng ctia Cdng ty me 1,178 1,217 703 1,395 Phai tra nha cung cdp dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi s& hoat dong Doanh thu chua thyc hién 0 0 1 2
2018 2019 2020F 2021F Vay dai han 2,394 3,337 4,037 3,837
Ty suét lgi nhuan gop 60.1% 56.3% 53.0% 132.1% VON CHU S HUU 6,199 9,228 9,898 11,316
Ty suat EBITDA 41.7% 40.0% 36.8% 91.8% Vén gép 3,501 5,200 5,200 5,200
Tysuat EBIT 41.2% 39.5% 36.1% 90.1% Théng duvén ¢ phan 1 11 1 11
Ty suat [gi nhudn trudc thué 46.4% 45.3% 41.1% 61.3% L&i chua phan phai 1,456 1,716 2,419 3,814
Ty suat (i hoat dong KD 45.8% 45.4% 39.7% 59.4% V6n Ngan sach nhanudcva quy khac 0 0 0 0
Ty suat lgi nhudn thuan 37.7% 37.1% 32.5% 49.7% Lgi ich c8 ddng khdng kiém soat 0 0 0 0
Bdo cdo luu chuyén tién té Chi s6 chinh
(Ty VND) 2018 2019 2020F 2021F (X, %, VND)
Li trudc thué 2,102 2,389 1,216 2,276 Chi s8 dinh gid
Kh3u hao TSCD 24 39 34 45 P/E 31 4.4 8.7 4.4
L&i/(1) tif hoat dong dau tu -462 -197 0 0 P/E pha lodng 3.0 43 0.0 0.0
Chi phi l&i vay 191 209 -239 -286 P/B 0.7 0.7 0.6 0.5
L4i/(1) trudc nhiing thay di vén luu ddng 1,869 2,436 990 2,037 P/S 0.8 0.9 3.1 11
(Tang)/giam cac khoan phai thu -2,001 -2,355 -547 -484 P/Tangible Book 0.6 0.6 0.6 0.5
(Tang)/giam hang ton kho -1,264 -2,038 -220 -1,290 P/Cash Flow -3.8 3.2 21.2 -24.9
Téng/(giam) cac khoan phai tra 1,336 1,266 -135 511 Gia tri doanh nghiép/EBITDA 2.8 4.1 6.5 2.8
(Tang)/giam chi phi tra trudc 9 -684 91 -298 Gid tri doanh nghiép/EBIT 2.8 4.2 6.6 2.8
Ching khoan kinh doanh, chi phi l&i vay, thuéva khac -863 271 -468 122
Luu chuyén tién té rong tlf cac hoat ddng san xudt kinh doanh 932 -1,646 -289 -246 Hiéu qua quan ly
Tién mua tai san c6 dinh va cac tai san dai han khac -137 -228 -79 223 ROE% 2 16 10 16
Tién thu dudc tif thanh ly tai san c6 dinh 2 0 0 0 ROA% 24 20 14 15
Tién cho vay hodc mua cong cu ng -42 -942 0 0 ROIC% 10 7 5 8
Tién thu tif cho vay hodc thu tif phat hanh cong cu ng 240 0 0 0 Cau trictai chinh
Dau tu vao cac doanh nghiép khac -382 -681 0 0 Ty suat thanh todn tién mt 0.3 0.1 0.2 0.1
Tién thu tifviéc ban cac khoan dau tu vao céc doanh nghiép khac 267 407 542 0 Ty suat thanh todn nhanh 14 14 0.7 0.5
C6 tiic va tien 13i nhan dugc 52 31 0 0 Ty suat thanh toan hién thdi 23 24 2.7 24
Luu chuyén tién té rong tif hoat ddng dau tu 0 -1,413 463 -223 Vén vay dai han/Vén CSH 0.4 0.4 0.3 0.3
Tién thu tif phat hanh ¢& phiéu va vén gép 542 1,636 0 0 Vén vay dai han/Téng Tai san 0.2 0.2 0.2 0.2
Chi tra cho viéc mua lai, tra lai c6 phiéu 0 0 0 0 Vén vay ngén han/Vén CSH 0.8 0.8 0.1 0.1
Tién thu dugc cac khoan di vay 2,789 3,876 0 0 Vénvay ngén han/Téng Tai san 0.4 0.4 0.0 0.1
Tién tra cdc khoan di vay -2,452 -2,340 582 340 Cdng nd ngan han/Vén CSH 0.8 0.8 0.7 0.8
Tién thanh toan vén gdc di thué tai chinh 0 0 0 0 Céng ng ngdn han/Téng Tai san 0.4 0.4 0.3 0.4
Co tiic da tra -476 -479 0 0 Téng cdng ng/Vén CSH 12 12 11 11
Tién |3i d& nhan 0 0 0 0 Téng cdng ng/Tdng Taisan 0.6 0.5 0.5 0.5
Luu chuyén tién té tir hoat dong tai chinh 403 2,693 582 340 Chi sé hoat dong
Luu chuyén tién thuan trong ky -529 -365 755 -128 HésG quay vong phai thu khdch hang 4.7 36 2.1 2.7
Tién va tudng duong tién dau ky 1,687 1,159 793 1,549 Hésd quay vong HTK 0.5 0.5 0.3 0.5
Tién va tudng dudng tién cudi ky 1,159 793 1,549 1,420 Hés6 quay vong phai tra nha cung cap 4.5 3.1 19 3.0

Ngudn: Bao cdo cdng ty, KB Securities Vietnam
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Giam déc Khéi Phan Tich - Nguyén Xuan Binh
binhnx@kbsec.com.vn
Phan tich Vimé & Chién lwgc Thj trudng

Giam déc Kinh té& Vi mé & Chién ludc thi trudng - Tran Diic Anh
anhtd@kbsec.com.vn

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

Chuyén vién Chién lugc Thij trudng - L& Anh Tung
tungla@kbsec.com.vn

Chuyén vién Phan tich Doanh nghiép - Tran Thi Phudng Anh
anhttp@kbsec.com.vn
Phén tich Doanh nghiép (Ha Noi)

Gidm d&c Phan tich Doanh nghiép (Ha N&i) - Dudng D¢ Hiéu
hieudd@kbsec.com.vn

Chuyén vién Phan tich Cong nghé & Logistics - Nguyén Anh Tung
tungna@kbsec.com.vn

Chuyén vién Phan tich B4t déng san - Pham Hoang Bao Nga
ngaphb@kbsec.com.vn

Chuyén vién Phan tich Nang lugng & Vat liéu xay dung - Nguyén Ngoc Hiéu

hieunn@kbsec.com.vn

Phan tich Doanh nghiép (H6 Chi Minh)
Giam ddc Phan tich Doanh nghiép (H6 Chi Minh) - Harrison Kim

harrison.kim@kbfg.com

Chuyén vién Phan tich Hang tiéu dung & Ban lé - Pao Phuc Phudng Dung
dungdpp@kbsec.com.vn

Chuyén vién Phan tich Thiy san & Dugc pham - Nguyén Thanh Danh
danhnt@kbsec.com.vn

Chuyén vién Phan tich Dau Khi & Héa chat - Nguyén Vinh
vinhn@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang 2 va 7, Tda nha Sky City s6 88 Lang Ha, Pdng Da, Ha Noi

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

Chi nhanh Ha Nbi:

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 H6 Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Tr(, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chinhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng Bén Nghé, Q1, H6 Chi Minh

Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung TAm Khéch hang T8 chdic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang C4 nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé thang khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu
(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)

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

Hé théng khuyén nghij dau tu nganh

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

Vugt trdi hdn thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thj trudng

Y kién trong béo céo nay phan anh danh gia chuyén mén clia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén théng tin va dif liéu thu dudc tif cadc ngudn ma
KBSV cho la dang tin ciy. KBSV khéng tuyén bé rang théng tin va dit liéu 1a chinh
xac hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé thay déi
ma khdng cdn théng bao trudc. Khach hang nén ddc lap xem xét cac trudng hdp va
muc tiéu cy thé clia riéng minh va ty chiu trdch nhiém vé cic quyét dinh dau tu cla
minh va chiing tdi sé khdng cé trach nhiém ddi véi cac khoan dau tu hodc két qua
ctia ching. Nhiing tai liéu nay la ban quyén cia KBSV va khdng dugc sao chép, phan
phéi lai hodc stfa d6i ma khdng cé sy déng y trudc bang van ban ctia KBSV. Nhén xét
va quan diém trong bao cdo nay cé tinh chat chung va chi nham muc dich tham
khao va khdng dugc phép sif dung cho bat ky muc dich nao khéac.


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

