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[Diém nhan thj trudng] TUAN 11-15/08
VNINDEX tdng 45.05 diém, tuong (ing mic tang 2.84%, so vGi méc dong clia clia
tuan trudc. Khéi lugng giao dich tdng nhe so véi tuan trudc

Thay dai
Chisé (%, bp)

VNINDEX 1,630.00 +2.84
[Cap nhat cong ty] VN30 1,783.25 +3.13
VPB, BMP HDTL VN30F1M 1,781.00 +3.35

HNXINDEX 282.34 +3.63
[Nhdn dinh xu hudng] HNX30 627.74 +4.21
Xu hudng tang trung han van dang déng vai trd chi dao, VNINDEX nhiéu kha UPCOM 109.61 +0.99
nang sé nhan dudc luc d8 va c6 cd hdi hoi phuc trd lai tai cac ving hd trg phia USD/VND 26,275 +0.21
dudi. Ldi sust TPCP 10 ndm (%) 343 +6

L3i suat qua dém (%) 4,51 -159

Dau (WTI, $) 63.53 -0.55

Vang (LME, $) 3,342.49 -1.63
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Diém nhan thi trudng

Chi s6, nhom nganh, khéi ngoai va phai sinh

VNINDEX c6 xu hudng tang trong tuan qua, 45 diém tugng Ung 2.84%, vdi thanh khoan
tang nhe. Bao hiém, Cd sd ha tang & van tai va Chiing khoan a cdc nhém nganh ¢ miic
tang r6 nét nhat trong tuan. Khai ngoai cé dong thai ban rong vdi gia tri 8,216 ty dong, tap
trung & cac ma FPT, HPG va SSI; trong khi ty doanh mua rong & muc 836 ty dong.

G mét khia canh khac, khéi ngoai mua rong 247 HDTL VN30F1M trong tudn qua va dang
duy tri vi thé mua liiy k& 20,266 hgp déng. Ty doanh mua rong 6,904 hgp déng va dang
duy tri vi thé ban liiy ké 7,901 hgp dong.

C& phi€u anh hudng nhiéu nhit dén VNINDEX trong tuan

(diém)
120 T

9.94

10.0
8.0
6.0
4.0
2.0

0.0

20 +

40 L
MBB VCB VJC VPB ACB

-0.51 076 -0.77
-1.62  -1.66

MWG VHM GEX HVN  FPT

Ngudn: Bloomberg, KB Securities Vietnam

Gia tri mua/ban rong cla khéi ngoai theo tuén
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C6 phiéu khéi ngoai mua/ban nhiéu nhat trong tudn
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Bién déng nhém nganh trong tuan
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Gia tri mua/ban rong cla tu doanh theo tuan
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Mua/ban liiy ké HDTL VN30F1M cua khéi ngoai & tu doanh
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2Q2025, LNTT dat 6,215 ty VND, ting
38.6% YoY

Ki vong tang trudng tin dung dat
35%

Luat hdéa Nghi quyét 42 giip day
nhanh téc d6 xU ly ng xau

Nén tdng vén manh mé& giup VPB
khéng c6 anh hudng dang ké khi
thong tu 14/2025 ¢6 hiéu luc

Khuyén nghi TRUNG LAP, gia muc
tiéu 31,800 VND/cp

TRUNG LAP ™

VPBank (VPB)

Ki vong tang trudng tin dung dat 35%

Trudng nhém Nguyén Anh Tung
tungna@kbsec.com.vn
(+84) 24-7303-5333

2Q2025, mdc du tang trudng tin dung & mic cao, dat 18.4% YTD tuy nhién thu nhap
|&i thuan ca VPB dat 13,452 ty VND (+0.7% QoQ, +8.4% YoY) do NIM giam. Chi phi
trich lap dy phong giam manh 28.8% YoY la dong luc chinh gilip LNTT tang 38.6%
Yoy.

KBSV diéu chinh du phdng tang trudng tin dung cia VPB trong ndm 2025 dat 35%
YTD dua trén: (1) Nhém khach hang doanh nghiép tiép tuc la dong luc chinh;

(2) Dién bién tich cuc clia nganh bat dong san; (3) Nhém cho vay ban 1é ki vong hoi
phuc trong nifa cudi nam.

KBSV ki vong viéc ludt héa Nghi Quyét 42/2017/QH14, dy kién hiéu lyc tu thang
10/2025 sé cai thién cong tac thu hoi ng xau da xd ly clia VPB, ddy nhanh toc d6 thu
hoi ng [&n 25 - 30% bat dau tif ndm 2026.

VPB khéng chiu anh hudng dang ké tlif TT14 nhg nén tang vén manh mé, khéng gap
ap luc tang vén dé duy tri tang trudng tin dung & mic cao. Bé&n canh d6, VPB d3 c6
nhiing budc chudn bi dé dap (ing theo Basel Il va s& dang ki thi diém trién khai xép
hang IRB vGi NHNN, qua d6 c6 tiém ndng t6i uu vén hon so véi cac ngan hang chua
da diéu kién.

Dua trén két qua dinh gia, trién vong kinh doanh ciling nhu xem xét cac yéu t6 rui ro
c6 thé phét sinh, chling t6i khuyén nghi TRUNG LAP d&i v8i c8 phiéu VPB. Gia muc
tiéu cho ndm 2025 la 31,800 VND/cp, cao hdn 7.6% so vdi gia tai ngay 11/08/2025.

Dif liéu giao dich Bién ddng gia c6 phiéu

Gia muc tidu VND 31,800 Ty l& CP ty dolchuyejzn nhuqig 56.2% (%)A _ M 3M 6M 12M

: GTGD TB 3 thang (ty VND/triéu USD) 8334/3L9  Tuyét doi 469 706 566 631
Tang/giam (%) 7.6% S8 hitu nudc ngoai (%) 258%  Tudng d6i 374 462 306 333
Gia hién tai (11/08/2025) VND 29,600 €6 déng 18n SMBC (15.01%)
Gid muc tiéu dong thuan VND 24,900
Vén héa thi trudng 234.8/8.9
(nghin ty VND/ ty USD)
Du phéng KQKD & dinh gia

Gia (LHS)

FY-end 2023 2024 2025F 2026F
Thu nhép i thuan (ty VND) 38,175 49,080 55,846 73,720 (VND) Tuang quanVnindex (RHS) -
LN thu3n trudc CF DPRRTD (ty VND) 35,798 47,915 50,050 68,296 100
LNST ngan hang me (ty VND) 9,974 15,779 18,491 22,129 80
EPS (VND) 1,257 1,989 2,331 2,789 60
Ting trudng EPS (%) -53% 58% 17% 20% ;‘g
PER (x) 235 14.9 127 10.6 0
Gid tri s8 sach/CP (BVPS) 17,620 18,563 19,893 21,682 20
PBR (x) 1.68 1.59 1.49 136
ROE (%) 7.0 11.1 124 146
Ti 18 ¢6 tlic (%) 0.0 34 34 34

Nguon: Fiinpro, KBSV

Nha dau tu xem bdo cdo day du 74/ DAY

Nguén: Bloomberg, KBSV


https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_VPB_20250812.pdf
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LNST 1H2025 tang 31% YoY

Trién vong tang trudng tiéu thu viing
vang trong 2025 - 2027 nhd hoat
dong xay dung dan dung khdi sac

Nang dy phdng bién l3i gdp ctia BMP

nhd du phéng dién bién gia PVC resin
thuan gi

Ty suat ¢d tiic tién mat tudng déi hap
dan

Khuyé&n nghi TRUNG LAP, gia muc tiéu
146,200 VND/cé phiéu

TRUNG LAP ¢

Nhua Binh Minh (BMP)

Ky vong gia PVC resin duy tri & vung thap

Chuyén vién cao cap Nguyén Dudng Nguyén
nguyenndl@kbsec.com.vn
(+84) 24-7303-5333

Doanh thu, LNST 1H2025 dat lan lugt 2,691/617 ty VND (tdng 25%/31% YoY) nhg (1)
san lugng tiéu thu tang 30% YoY va (2) gia PVC resin 1H2025 giam trung binh 15% so
vdi cung ky.

Ching téi duy tri ky vong hoat dong xay dung quay trd lai tang trudng trong 2026 -
2027 sau khi d& hoi phuc rd rét trong 2025. KBSV udc tinh san lugng tiéu thu ctia BMP
dat 90,200/97,500/103,500 tan trong 2025/2026/2027 (tang 17%/8%/6% YoY).

KBSV nang du phdng bién [di gdp clia BMP [én 43.6%/41.5% trong 2025/2026 nha ky
vong (1) gia PVC resin ti€p tuc duy tri  mic thap trong boi canh thi trugng Bat dong
san Trung Quéc chua c6 tin hiéu hdi phuc rd rét, doanh s6 ban nha tiép tuc xu hudng
suy giam va (2) gia dau dudc du phdng giao dong trong khoang 65 - 68 USD/thliing
trong 2025 - 2026.

Tai vung gia hién tai, lgi suat ¢ tdc tién ctia BMP udc tinh dat trung binh 9.9%/nam
trong giai doan tuf 2025 - 2027.

Ching téi xac dinh gia tri hdp ly ciia BMP dat 146,200 VND/c& phiéu (tugng Ung vdi
mUc tdng 6.9% tu gia déng clra ngay 14/08/2025). Ty suat lgi nhudn cta BMP udc tinh
dat 16.9% néu bao gébm |gi suat ¢4 tdc tién trong 2025.

Dil liéu giao dich Bién ddng gié c6 phiéu

. cn Ty lé CP tu do chuyén nhugng 43.8% (%) M 3M 6M 12M
Gia muc tiéu VND 146,200 A '

: ’ GTGD TB 3 thang (ty VND/triéu USD) 22.7/0.9  Tuyét doi 3 -4 18 45
Tang/giam (%) 6.9% S& hitu nudc ngoai (%) 85.7%  Tudng déi -13 -30 -9 14
Gia hién tai (05/06/2025) VND 137,300 C6 dong én
Gia muc tiéu dong thuan VND 137,300 Nawaplastic 54.9%

Vén héa thi trudng

Lo 11.5/0.4

(nghin ty VND/ ty USD)

Du phéng KQKD & dinh gia BMP (LHS, VND)

FY-end 2023A 2024A 2025F 2026F Changes comparing to VN-Index (RHS, %)

Doanh s6 thuan (ty VND) 5,157 4,616 5,324 5,948 200000 2

L3i/(16) ti HDKD (ty VND) 1,304 1,229 1,453 1,471 ' %

Lginhuan clia CD cdngty me (ty VND) 1,041 991 1,164 1,176 150,000 o

EPS (VND) 12,717 12,103 14,220 14,372 100,000

Téng trudng EPS (%) 49.9 4.8 17.5 11 0
50,000 10

P/E (x) 8.2 10.8 9.9 9.8

P/B (x) 32 40 42 41 e e e s

VA A S R
ROE (%) 39.2 36.8 42.7 42,6 IR N
Ty sut 6 tic (%) 11.3 9.0 9.8 9.9

Nguon: FiinProX, KBSV

Nha dau tu xem béo cdo day du 74/ DAY

Ngudn: Bloomberg, KBSV


mailto:nguyennd1@kbsec.com.vn
https://www.kbsec.com.vn/pic/Service/KBSV_BMP_Baocaocapnhat_250815.pdf
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Chuyén vién phan tich Nghiém Sy Tién

tienns@kbsec.com.vn

Quan diém ky thuat

Xu hudng & Hanh dong

L13>4VW Ol 1SdlId

Chi sd VNIndex

CTCP Tap doan Ha B6 - 1D - HSX 033.45 H33.45 L3080 C31.75 —1.20 (-3.64%)

Volume - Khéi lrong 15.773M 26.00
BB 202 25807
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Nguon: Trading View, KB Securities Vietnam

' Chibao Nh3n dinh xu hudng Hanh déng

- Kha nang tang diém cao Mua manh

Xanh nhat Kha nang tang diém viia phai  Mua tung phan

Ngan han P Trung han . ] ) )
(Dudi 3 thang) (TU 3 dén 9 thang) Vang Xu huéng trung tinh Mua/Ban trading
' ' Kha ndng giam diém vifa phai Ban tiing phan
' ' Kha ndng giam diém cao Ban manh

Ngudng k§ thuat VNINDEX tiép tuc c6 thém 1 mau nén tang diém trén khung tuan nhung véGi béng trén kha

Khang cuxa: 1700 (+-10) dai, thé hién ap luc phan phoi dang gia tang dang ké & vung gia cao. Blc tranh tugng tu

cling xuat hién trén khung ngay, khi chi s van duy tri xu huéng di lén nhung da tdng da ¢
Khang cy gan: 1670 (+-10) phan chiing lai vé cudi tuan v8i mot mau nén doé déc kéo dai. M3c dii nhiing tin hiéu nay
Hotrg gan: 1600 (+-10) tiép tuc canh bao vé rui ro xuat hién mét nhip diéu chinh ngan han, nhung khi xu hudng
tang trung han van dang déng vai tro chi dao, VNINDEX nhiéu kha nang s& nhan dugc luc

HO trg xa: 1530 (+-10) < U ol o s x , -
dd va c6 cd hdi hoi phuc trd lai tai cac vung ho trg phia dudi.

(Ghi chu: NBT c0 thé dua theo nhan dinh xu hudng thi truong dé tham khao khuyén nghi
hanh déng tuong ung trong bang phia trén)
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Danh muc dau tu mau

So sanh hiéu suat véi VN30 Index

- Danh muc tip hgp cac c6 phiéu tiém nang nhat dugc KBSV

lya chon va tai cd cau theo thang (NDT cé thé lién hé véi b %)
phan mai gidi dé nhan danh muc sém nhat vao dau thang).
- Thdi gian khuyén nghi ndm giii trong 3-6 thang vdi muc dich
mang lai hiéu suat vugt trdi so vdi chi sé VN30.
- Ngudng cat 16 can dudc can nh3c cho méi m3 3 -15%.

- Danh muc gia dinh ludn duy tri ty trong 100% la ¢& phiéu vdi

trong s6 dugc phan bo déu gilia cac ma.

Danh muc dau tu mau

Portfolio
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04/03/2025
04/11/2025
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VN30
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Gia

Giddéng L&i/L6tl PE2025 Tangtruéng
muctiéu cllatudn dauthing

Fw

Piém nhan dau tu

LNST 2025 Est

Link
bdo céo

MWG

73,400

70,500

8.0%

215

28.3%

- M3 rdng chudi BHX ra mién Trung, s& lugng clfa hang ki vong tang trén 30%

- Chudi ICT&CE tiép tuc 4p dung chién lugc khuy&n mai & chiét khdu dé gia tang thi phan

- EraBlue dudgc ky vong md rong manh mang |udi sau khi dat diém hoa vén
hang vao 2027 (hién mdi chi ¢4 115 clfa hang)

=
=
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vdi muyc tiéu dat 500 clia

TCB

35,600

37,600

10.6%

10.7

15.0%

- Chat lugng tai san thudc nhoém top dau nganh ngan hang
- La 1 trong s6 nhifng ngan hang hudng |gi r nhat tif su phuc hoi cua thi tr
- Ky vong IPO TCBS s& dién ra trong ndm 2025

—
(@]
o

udng bat dong san

VNM

65,300

61,000

-0.3%

13.8

-2.0%

- Dau tu manh mé& vao phat trién va tai dinh vi thudng hiéu cao cdp dang cho thay sy cai thién & cac

nganh hang

- Sut giam KQKD & quy 1 do hoat ddng tai cau trdc bd phan kinh doanh, hién da hoan tat. Xu hudngtang VN

trudng trd lai & cac quy tiép theo
- Ty suét c6 tiic hap dan

=

VCl

53,200

45,300

5.2%

N/A

N/A

- Ki vong mang méi gidi va cho vay ki quy tich cuc trong 3Q nhd thanh khoan thi trudng cai thién

- Quy md ty doanh ¢6 phié€u [8n, huéng |gi tif da tang cla thi trudng chung

- Tép khéach hang té chic la diém manh clia VCI ki vong hudng Idi tif nang hang thj trudng theo FTSE

MBB

30,400

28,250

2.9%

6.0

9.9%

- Ky vong tang trudng tin dung binh quan hang ndm cia MBB duy tri >20%
- NIM 8n dinh trong dai han: COF cai thién nhd (1) Dy kién tiép tuc gia tdng
sinh 8i tu ddng, (2) vay vén uu dai ti SBV do nhan chuyén giao té chic tin

trong giai doan 2025- 2027
CASA khi phat trién san pham
dung yéu kém

=
s
e}

- Kivong Novaland va Trung Nam dudc thdo gd sé gilip cai thién chat lugng tai san

HPG

36,500

28,000

12.2%

10.4

38.0%

- San lugng tiéu thu ki vong tdng nhd BDS hdi phuc, thic ddy dau tu cdng va thué chéng ban pha gia
- Gia quang st va than cdc giam theo xu hudng thé gidi trong khi gia thép di ngang gidp bién [3i gop

tdng lén 15% (so v8i miic 13% cua 2024)
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- Giai doan 2 DQ di vao hoat déng ti 1Q2026, nha may san xuat thép dudng ray tif 1Q2027 gitip tang san

lugng

HDG

31,000

31,500

20.5%

17.5

48.0%

- Mg ban Charm Villas GB3 (108 c&n con lai), udc tinh doanh s& ban hang khoang 2700 ty VND. 2025F ky

vong ban giao 30 cadn, doanh thu udc tinh 750 ty (+100% yoy)

- Dy an tai Thanh Xuan dugc cho vao danh sach thi diém phat trién NOTM (2.8ha)

T
o
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- Ky vong "md khod" 2 dy én tai HCM: Hado Green Lane (2.3 ha) va Hado Minh Long (2.7ha)

VND

29,000

24,700

8.8%

N/A

NA

- Thanh khoan thi trudng chung hoi phuc nhd nén thap 2024, dac biét [a trong nifa sau ciia ndm

- Ky vong nang hang thi trudng theo FTSE Rusell s& tac déng tich cuc dén d

- Ky vong céc du an ctia Trung Nam dan dudc thao g8 vudng mac phap ly, gitip giai téa lugng vén 18n

cho VND

ong vén khai ngoai

<
=
o

Ngudn

: KB Securities Vietnam
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https://www.kbsec.com.vn/pic/Service/KBSV_MWG_Baocaocapnhat_20250509.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_TCB_202505.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_VNM_1Q2025.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_BaocaonganhChungKhoan_2025.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_MBB_1Q2025_062025.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_HPG_Baocaocapnhat_250612%20(2).pdf
https://www.kbsec.com.vn/pic/Service/KBSV_HDG_Baocaocohoidautu_3Q2024.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_BaocaonganhChungKhoan_2025.pdf
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Dien bién dong tién

Dién bién dong tién ngoai ra vao cac thi trudng (Triéu USD)

T Country

Equity

~ Asia (11)
China
India
Indonesia
Japan
Malaysia
Philippines
S. Korea
Sri Lanka
Taiwan
Thailand
Vietnam

» Americas {5)
Brazil
Canada
Chile
Colombia
United States

- EMEA (21)
Bulgana
Czech Republic
Dubai
Euro Area
France

30JUN2025
13AUG2025
14AUG2025
08AUG2025
14AUG2025
14AUG2025
14AUG2025
14AUG2025
14AUG2025
14AUG2025
14AUG2025

12AUG2025
31MAY2025
31MAR2025
31IMAR2025
31MAY2025

31MAY2025
30JUN2025
14AUG2025
31MAY2025
30JUN2025

Ngudn: Bloomberg, KB Securities Vietnam

YoY Lvl

+17,577.2 +18,652.4 +27,258.0  +54,886.5

+334.4
+4,621.3 +20,758.5 +27,763.6

+51.1 +331.4

+3,311.9

+30.5 +29.5 +.6

+587.5  +383.1 +4,900.5
+.9 +.0

+2,144.8 +10,418.9

+417.4

+4,482.7
+2,283.9

+4,489.7

+134.3 +252.4 +3,435.4 +3,697.0) +4,388.0
+21.0
+180.9 +180.9 +714.3 +717.1

+114,251.( +95,454.0 +119,388.0 +562,401.0 +655,865.0

+18.5

+1.3 +141.3
+401.3| +1,232.1 +1,539.9 +1,002.9
+94,928.9 +421,938.4 +123,576.7
+277.0 +14,088.0 +15,441.0

+27.6 +29.4 +54.5

+2,548.0

Dién bién giao dich cia cdc qui ETFs (Triéu USD)

Name

Minimum

Maximum

Average

Median

Sum
1) Fubon FTSE Vietnam ETF
7) KIM KINDEX Vietnam VN30 ..
3 CSOP FTSE Vietnam 30 ETF
4 Korea Investment & Secur...
59 Korea Investment & Secur..
t) Korea Investment & Secur..
7} Korea Investment & Secur..
§) DCVFMVN3O ETF Fund
4) DCVFMVN Mid Cap ETF
10) FPT CAPITAL VNX50 ETF
11) IPAAM VN100 ETF
17) KIM Growth VN30 ETF

13) KIM Growth VNFINSELECT E..

149 KIM Growth VN DIAMOND E..
19 MAFN VN30 ETF

ital VN100 ETF
17) Global X MSCI Vietnam ETF
13) CGS Fullgoal Vietnam 30 S..
24 Vankck Vietnam ETF
19 Xtrackers FTSE Vietnam S..

1D Flow (M USD)

-3.88
00
-.24
00
-5.89

.00
.00
.00
.00
.00
.00

.00
.00
.00
.00
.00
.00
.00
.00
.00
.00

Nguon: Bloomberg, KB Securities Vietnam

1W Flow (M USD)

-19.67 -100.45 -119.09 -210.00 -280.90 -362.98

1M Flow (M USD) 3M Flow (M USD) YTD Flow (M USD) 1Y Flow (M USD) 3Y Flow (M USD)

00 +18.95 +36.78 +2.95 +15.02 +98.06

-1.86 -4.40 -4.79 -14.86 -22.02 -21.35

00 00 00 -.74 00 00

-46.48 -110.02 -119.84 -37145 -550.48 -533.84

.00 .00 00 .00 +29.47
.00 .00 00 .00

.00 .00 00 .00 0 00
.00 .00 00 .00 .0 00
.00 .00 00 .00 .0 00
.00 .00 00 .00 .0 00

+9.59
00
00

>Kb KB Securities | VIETNAM




CTCP CHUNG KHOAN KB VIET NAM (KBSV)

KBSV

RESEARCH

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Quan Ba Dinh, TP Ha Noi

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

Chi nhanh Ha Néi:

Dia chi: Tang 1, Téa nha Van phong, s6 5 Dién Bién Phd, Quan Ba Dinh, TP Ha N&i

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H6 Chi Minh:

Dia chi: Tang 21, Toa nha Vietinbank, s& 93 - 95 Ham Nghi, Quan 1, 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, s8 37 Tén Dlic Thang, Quan 1, TP H8 Chi Minh

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

LIEN HE

Hotline: 1900 1711

Email: info@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 trong 6 thang téi)

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

Hé théng khuyén nghj dau tu nganh

(Dua trén danh gia trién vong trong 6 thang t&i)
Tich cyc: Trung l4p:
Vugt trdi hon thi trudng PhU hgp thi trudng

Tiéu cuc:
Kém han thj trudng

Y kién trong bao cdo ndy phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tif ngay phat hanh va dua trén théng tin, dif liéu thu dugc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin, dit liéu la
chinh xac hodc day dl va cdc quan diém dugc trinh bay trong bdo cdo nay c6 thé
dugc thay d6i ma khdng can bao trudc. Khach hang nén doc lap can nhic hoan
canh, muc tiéu cu thé ctia riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Chiing tdi s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia chdng. Nhiing tai liéu nay 1 ban quyén cia KBSV va khdng dudc 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.


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

