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Trién vong TTCK thang 11

Di qua vung nhiéu déng

DPiém nhan vi md

SG liéu vimé thang 10/2024 cho thay nén kinh té& van duy tri trang thai hdi sau con
b3o Yagi (b3o s 3). Hoat dong xuat nhap khau tiép tuc duy tri mdc tang trudng hai
chii sé so vGi cung ky, [an lugt 10.1% YoY va 13.6% YoY. Chi sé PMI hoi phuc tich
cyc én 51.2 diém. Von dau tu truc ti€p nudc ngoai (FDI) thyc hién trong thang 10
tang 8.8% YoY. Cac dong luc tang trudng truyén thong khac nhu doanh thu ban &
hang hda, du lich, dau tu cdng duy tri 6n dinh. Lam phat binh quan 10 thang dau
nam tang 3.78% - phu hgp vdi du bdo ca nam quanh muc 4% cuta ching t6i va dudi
muc muc tiéu cta Chinh phu.

Ap luc ty gia quay trd lai, tuy nhién ching t6i duy tri quan diém du bao ty gia
USD/VND sé giam vé ngudng quanh vling 25,200 VND/USD (+3.5% so vGi dau nam)
dua trén cc yéu td ho trg vao thgi diém cudi nam.

Trién vong TTCK Viét Nam thang 11/2024
V& mdt dinh gid, m{c P/E hién tai cia VNIndex khoang 14.8 lan (theo s6 liéu tu
Bloomberg), dang ngang mUc trung binh 2 nam. Nhin vé blc tranh trung va dai

han, m3t bang [i suat thap tiép tuc la yéu t& ho trg cho hoat ddng san xuat, dau tu

va tiéu dung trong nudc hdi phuc. Tuy nhién, trong ngan han van cé thé tiém an
nguy cd thi trudng phan Ung tiéu cuc d6i vGi cadc méi lo ngai vé tinh hinh xung dot
leo thang & Trung Dong, rui ro tif viéc dng Trump tai dac cl, [&i suat lién ngan
hang, cung ap luc ty gia tang trd lai va suy giam tiéu dung tai Trung Quéc.

Dudi géc dé ky thudt, xu hudng chti dao van la giam diém trong ngén han, tuy
nhién VNINDEX c6 xac suat cao (70%) cho phan Ung h6i phuc tich cuc tai quanh
1230 (+-10) di€m. Con lai (30% xac suat) & cac vung hé trg sdu han tai quanh 1200
(+-10) mdi xuat hién dong luc tang rd rang.

Chu dé dau tu
Ching t6i lua chon cac chu dé dau tu trong thang 11 bao gobm: nhu cau trong nudc
phuc hoi, cac bién tién ndng hang thi trudng, va hiéu Ung ti hién tugng Lanina.

Danh muc khuyén nghi

D&i vGi danh muc khuyén nghi trong thang 11, b6 phén phan tich doanh nghiép
cta ching t6i uu tién lua chon cdc ma c6 phiéu bao gom: VCB, TCB, GMD, HPG, GAS,
VIB, MWG, KDH (xem thém phan V. Danh muc khuyén nghi dau tu thang 11).
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Nguén: Téng Cuc Théng K&, Bloomberg, WiChart, KBSV

b KB Securities | VIETNAM



Cac chi s6 vimé ti€p tuc duy tri &
muc kha quan trong thang 10/2024

Thanh khoan hé théng dudc ho trg
sau khi NHNN tiép tuc bdm rong
trén kénh thi truéng mé

L3i sudt huy ddng du kién tang nhe
hon du bao trudc dé

RESEARCH

S6 liéu vi mo thang 10/2024 cho thay nén kinh té van duy tri trang thai hoi phuc
dn dinh sau cdn b&o Yagi (bdo s6 3). Hoat ddng xuat nhap khau tiép tuc duy tri
mUc tang trudng hai chii s6 so véi cung ky, [an lugt 10.1% YoY va 13.6% YoY. Chi
s6 PMI hoi phuc tich cuc 1én trén ngudng 50 diém - 51.2 tU m{c 47.3 trong
thang 9 do anh hudng mang tinh tam thdi cta bdo lii. Theo S&P Global, san
lugng va s6 lugng dan dat hang mdi déu tang trd lai cho thay suc khoé cua [inh
vuc san xuat d& héi phuc du mic d6 cai thién tuong déi nhe trong thang 10.
Vén dau tu truc ti€ép nudc ngoai (FDI) thuc hién trong thang 10 tang 8.8% Yoy,
phan [8n giai ngdn vao linh vuc ché bién ché tao. Cac dong luc tang trudng
truyén théng khac nhu doanh thu ban & hang héa, du lich, dau tu céng van duy
tri 6n dinh. CPI toan phan thang 10/2024 tang 2.98% YoY, tang 0.33% MoM. Tinh
chung 10 thang dau nam, lam phat binh quan toan phan tang 3.78% - phu hgp
véi du bao ca nam quanh mic 4% cla ching téi va dudi miic muc tiéu cua
Chinh phu.

Piém nhan vi mo

NHNN d3 thuc hién nghiép vy phat hanh tin phiéu trd lai trong thang 10 sau
gan hai thang tam ngung, nham thu hep chénh léch [i sudt USD - VND, hé trg
giam ap luc ty gia. Diéu nay gép phan khién thanh khoan hé théng chiu nhiéu
ap luc thai diém cudi thang 10, dau thiang 11, kéo theo dién bién tang manh
cua l&i suat lién ngdn hang (c6 thgi diém én trén 6% vdi ky han qua dém). Tuy
nhién dién bién dd 6n dinh han ngay sau d6 trudc sy ha nhiét cta chi sé DXY, ty
gia trong nudc, qua d6 NHNN d3 linh hoat hé trd thanh khodn bém vén qua
kénh OMO. Tinh dén ngay 7/11, NHNN d3 bom rong 33,000 ty VND vao hé
thong.

V@i chinh sdch bom hdt nhip nhang ciia NHNN dé d&i phé vdi bién dong con
phic tap clia ty gia, du bao [&i suat lién ngadn hang sé chu yéu duy tri & quanh
muc 3.5 - 4% trong thang 11.

L3i sudt huy dong khong cé bién dong nhiéu trong thang 10. Tinh dén ngay
31/10, 13i sudt huy dong trung binh cia nhém NHTM duy tri mic 4.9% (+9bps
YTD) & ky han 12 thang. Trong d6, nhdm Ngan hang qudc doanh (SoBs) duy tri
3 mUc 4.6 - 4.7% (-25bps YTD), nhdm cac NHTM 18n cé xu hudng gidam nhe tur 5-
10bps & ky han 6 thang va 12 thang. Tinh dén hét thang 9/2024, NHNN da& cho
biét tang trudng tin dung ghi nhan muc tich cuc, tang 9% so vdi cudi nam

2023. Trong do, tang trudng tin dung cho linh vuc BDS cao han tang trudng tin
dung chung, dat 9,15% so v4i cu6i nam 2023. Bén canh dd, tang tudng huy
dong thap han so v8i ndm ngoai, tinh dén 27/9 tang trudng tién guii 4.79%,
thap hdn muc tang 6,63% trong 2023.

KBSV du phéng mat bang l3i sudt huy dong s& tiép tuc dugc duy tri & mic thap
va cé thé tdng nhe 10-30bps tuy tiing ngdn hang trong nhiing thang con lai clia
nam 2024 do (1) tang trudng tin dung ti€p tuc héi phuc trong nhiing thang cudi
nam, trong khi dé: (2) ap luc ty gia va lam phat khong qua 1én, diéu nay tao du
dia d€ NHNN duy tri l3i suat thap theo chi trudng ho trg nén kinh té, thic day
nhu cau tin dung cia NHNN.
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Biéu db 3. BAm hut trén thi trudng md va dién bién l3i suit
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Biéu d6 4. L3i suat lién ngdn hang

Biéu d6 5. Lai suat huy ddng ky han 12 thang
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Ap luc ty gia tré lai, du bao sé& ha
nhiét vao cudi nam

Ngudn: Bloomberg, KBSV

Giai doan thang 10, tuan dau thang 11, ty gid lién ngan hang USD/VND c6 bién
doéng manh, va da c6 thai diém cham mdc gid ban cia NHNN & 25,450 trudc khi
ha nhiét, véi cadc nguyén nhan: (1) DXY tang trd lai nhd tin hiéu kha quan tu
nén kinh té& My va viéc Tdng théng Donal Trump dac cli trong nhiém ky mdi; (2)
KBNN thong bao mua ngoai té tif cic NHTM nhu cau tra géc TPCP vao thang
11, vdi tri gid khoang 1 ty USD; (3) Nhu cdu ngoai té clia cac doanh nghiép gia
tang.

Tinh dén thoi diém 07/11, ty gia lién ngdn hang, ty gia trén thj truong ty do, va
ty gid trung tam [an lugt & mdrc 25,369 VND/USD (+4.5% YTD), 25,845 VND/USD
(+4.3% YTD), 24,283 VND/USD (+1.7% YTD).

DGi véi du bdo ty gid thai diém cudi ndm, ching ti duy tri quan diém ty gia
USD/VND s& giam vé ngudng quanh vling 25,000 VND/USD (+3.5% so véi dau
nam) dua trén cac yéu té ho trg nhu:

(1) Chisé DXY tang manh da phan anh day du ky vong cua thi trugng vé
tac dong cta viéc dng Trump tdi dac cli 1én dong USD. Trong 2 thing
t8i, s& chua c6 chinh sach cu thé nao dudc dua ra cho dén khi éng
Trump chinh thifc nhan chiic vao dau nam 2025.

(2) Thitrudng dang ky vong FED s& tiép tuc cat giam |i suat thém 0,25
diém phan trdm vao thang 12/2024 (theo c6ng cu FedWatch). Ban
than dng Powell trong cudc hop thang 11 cling nhan dinh FED chua ¢
G s@ dé thay doi quan diém veé 16 trinh tang |3i suat sau thong tin 6ng
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Trump tai dac cu.
(3) Ngudn cung ngoai té thgi diém cudi ndm dén tlif thing du can can
thuong mai, FDI giai ngan va kiéu hoi cudi nam.

Biéu d6 6. My - 10Y bond yield va DXY Biéu db 7. Bang xac suat cat giam [i suat (08/11/2024)

(%) US 10Y bond yield (LHS)
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Trién vong TTCK Viét Nam

Bang 3. Cac yéu t6 anh hudng téi thi trudng chiing khoan trong trung han

Micddtiac  Khaning Micddtac  Khaning

Y&u td thudn lgi - 3 Yéu té ruiro ~ :
T dong xay ra dong xay ra
Kinh t& trong nudc hdi phuc Trung binh Cao Ong Trump téi dc clt Cao Cao
FED ha l3i suat vao ky hop thang 11 Thap Cao Ap luc ty gi4 quay tré lai Trung binh  Trung binh
Budc tién nang hang thj trudng Trungbinh  Trungbinh  Kinh té Trung Qudc suy yéu Thap Trung binh
bay manh dau tu cong Trungbinh  Trungbinh  Cangthdng dia chinh tri Thap Cao
Danh gia trién vong thi trudng dudi Vé mat dinh gia, mic P/E hién tai cia VNIndex khoang 14.8 lan (theo sé liéu tu

goc nhin c¢d ban

Bloomberg - miic P/E nay da loai bd cac |gi nhuén bat thudng ctia doanh
nghiép). MUc dinh gia nay dang ngang véi muc binh quan 2 nam la 15x.

Cac yéu té tich cuc tac ddng lén thi trudng trong thang 11 bao gom:

- Cécsé liéu ting trudng vi md trong thang 10/2024 va quy 3/2024 van
cho thay su én dinh ctia nén kinh té vi mé vdi cac chi tiéu cho tin hiéu
kha quan nhu tdng trudng GDP, kim ngach xuat kh3u, chi sé IIP, PMI, ...
nhu d3 dugc dé cap & phan dau cia bao cao.

- FEDtiép tuc cat giam |3i suat trong thang 11 nhu dlng ky vong cua thi
trudng va gan nhu chic chan s& tiép tuc ha i suat trong thang 12.
Diéu nay gép phan ha nhiét ap luc ty gia, la yéu t6 ho trg NHNN trong
viéc duy tri chinh sach (i suat thap d€ ho trg phat trién kinh té va thic
day da tang cla thi trudng chiing khoan. Chénh |&ch |3i suat gilia Viét
Nam va My giam xuéng con la yéu té tich cuc d6i véi viéc quay trd lai
ctia dong von ngoai.

- Mua bdo cdo KQKD quy 3 véi cac con s6 tdng trudng tich cuc van con
du dia anh hudng |én dién bién thi trudng.

VEé rui ro cua thi trudng, cac yéu té rai ro dang chi y bao gom:

- Xung dot tiép tuc diu hiéu leo thang tai khu vuc Trung Dong va nhiéu
khu vuc trén thé gidi. Ngan han, nhiing su kién xung dét dia chinh tri
khién gia dau va cudc van tai bién dong manh haon so vdi ky vong. Néu
xung d6t lan réng cd thé anh hudng dén tinh hinh dia chinh tri trong
khu vyc va tac dong xau doi vdi cac hoat dong kinh té.

- Ruiro tlr viéc 6ng Trump tai d&c clf sé tic dong dén ky vong cua thi
trudng vé viéc thay déi chinh sach, ddc biét trong linh vuc thugng mai
va anh hudng dén cac maéi quan hé kinh té.

- RUiro ap luc ty gia quay trd lai.

- Nhu cau tiéu thu syt giam tai thi truGng Trung Qudc anh hudng dén
gid hang hoa va hoat ddng xuat khau.
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Danh gia vé trién vong thi trudng, mdc du cac yéu té cd ban ndi tai (tdng trudng
kinh té&, chinh sach tién té trong nudc) van dang ho trd da tang trong trung/dai
han; bién dong thi truGng trong thang 11 lai chiu anh hudng bdi nhiéu bién s6
kho lugng. Két hgp véi mic P/E hién tai dang & vung trung binh 2 nam, ching
tdi cho rdng VNINDEX s& van dong di ngang trong thang 11/2024 cho dén khi
c6 thém théng tin lam thay d&i ky vong cua thi trugng.

Bi€u d6 16. P/E VNIndex
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Ngudn: Bloomberg
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Duéi géc do ky thuat, xu huéng cha
dao van la giam diém trong ngdn
han, tuy nhién VNINDEX c6 xac suat
cao (70%) cho phan Ung hoéi phuc
tich cuc tai quanh 1230 (+-10) diém.
Con lai (30% xac suat) é cac vung
hé trd sdu hon tai quanh 1200 (+-
10) mdi xuat hién dong luc tang ro
rang.

Biéu d6 17. D6 thi k§ thuat VNINDEX

KBSV

RESEARCH

Trén khung d6 thi ngay, viéc ddnh mat vung ho trg gan quanh 1270 diém va
xuat hién mot sé nén giam diém than ddc véi thanh khoan cao hon cac nén
tang di€ém cho thay tuong quan giao dich van dang nghiéng vé chiéu hudng
phan phoi. Cac chi bao déng lugng nhu RSI, Stochastics va MACD déu dang
phan anh trang thai ban chd dong, nhung chua xuéng dén viing qua ban. Do
dd, xu hudng ngan han hién tai dang cé phan nghiéng vé kich ban tiép dién da
diéu chinh trong thang 11.

Trén khung d6 thi tuan, sau khi chdm vugt ving dinh nam 2023, VNINDEX dang
thiét [4p mot dai tich [Ty di lén kha thoai trong bién d6 1160-1310 diém, dong
thdi ¢é xu hudng co hep dan véi ddy sau cao han ddy trudc. Mac du dién bién
nay dé ngd rdi ro tao [Ap mau hinh “Ascending Triangle” nhung chling nao
chua pha v canh dudi, xu hudng di ngang véi cdc nhip tang giam dan xen van
gitl vai tro chu dao. Ngoai ra, dudng MA200 tuan, sau nhiéu [&n cho phan Ung,
cling cho thdy 1 vung ho trg dang luu y quanh 1230 diém.

Nhu vay vé téng thé, chling t6i cho rang tuy xu hudng chu dao cua thi trudng
trong ngdn han dang nghiéng vé chiéu hudng giam diém, nhung chi sé van cé
kha ndng cho phan Uing hdi phuc tai cac ngudng hé trg phia dudi. KBSV
nghiéng vé kich ban (70% xac xuat), VNINDEX sé cho phan Ung héi phuc tich
cuc tai quanh viing hé trg 1230 (+-10), va kéo dai thém xu hudng di ngang sau
dé. Trong kich ban con lai (30% xac suat) chi s6 ¢é thé diéu chinh sdu hon,
xudng vung ho trg ké ti€p tai quanh 1200 (+-10) ro6i mdi c6 thé xuat hién nhip
héi phuc.

ChisO VNINDEX -1D = 0126284 H1264.09 L1250.77

Volume - Khéi lvong 503.245M
BB 20 2
MA 200 close 0 1253.80

~

-7.19 (-0.57 1360.00
1340.00

1320.00

“”ﬂr‘ M‘ w Scenario 1 (70%) 1300.00
[ M% i n*’NF g M"'M':T“ 1280.00
il ! ‘ Tﬂ Z Scenario 2 (30%) 1240.00

1220.00

1200.00
1180.00
1160.00
1140.00
1120.00
1100.00
i ‘ 1080.00
H " ‘ 1060.00
tl‘ Il 1040.00

DMI 14 14, 24 6469 28.3996 12.4783
40.0000
20.0000

N V' 4 )
Thang 11 2024 Thang 3 Thang Nam Thang 7 Thang 9 Thang 11 2025 Théng 3 @
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Bang 4. Chu dé dau tu dang cha y

Chu dé dau tu

RESEARCH

Chu dé dau tu

Nhém/nganh huéng Igi

Co phiéu tiéu biéu

Nhu cdu héi phuc

Budc ti€n nang hang thi trudng

Chu ky La Nina

Ngan hang, Ban (&

Ching khoan

Thuy dién

VCB, ACB, TCB, MWG, DGW

SSI, HCM, VND, MBS

REE, HDG

Ngudn: KBSV Téng hgp

Co hdi gidi ngan tai ho trg trong
nhip diéu chinh cho cdc nhém ¢8
phiéu chién ludc vé cudi nam 2024

Trong bao cdo trién vong TTCK Viét Nam thang 11, chlng t6i duy tri quan diém

cli d6i vdi cac cha dé dau tu d3 dé cap xuyén subt trong cac bao cao trudc do.
Du dia tang trudng tich cuc van con cho cac nhém cd phiéu tuong Uing trong

phan con lai cia nam (Bang 3).

KBSV cho rang, thi trudng diéu chinh ngan han s& md ra cd hdi giai ngan tét cho
cac nha dau tu chua c6 vi thé, hodc gia tang thém ty trong cho cac nha dau tu

da nam gil.

11
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Hiéu suat dau tu danh muc khuyén nghi thang 10

Phudng phap tiép can: So sanh hiéu suat véi VN30 Index

- Danh muc tip hgp cac c6 phiéu tiém nang nhat dugc KBSV N o
nghién cdiu va khuyén nghi nam gill trong 3 thang t8i v8i muc (%)
dich mang lai hiéu suat vugt trdi so vdi chi sé VN30. =

- Ngudng cat 16 tai -15% 20

- Danh muc gia dinh ludn duy tri ty trong 100% c& phiéu vdi 15

trong s6 dugc phan bg déu gitta cdc ma. NDT can két hgp vdi
xu hudng thi trudng va mic dé hap dan clia tiing ma dé diéu
chinh ty trong tudng Ung. 5

10

,-I/V ,-I/V ’\P‘ ,\} ,-I/V ,LV ,‘} ,‘} ,»bt > W&
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Biéu d6 18. Ty suat cac ma cé phiéu trong danh muc khuyén nghi thang 8

(%)

SzC VCB HPG FPT TCB VNM KDH KBC
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Danh muc khuyén nghi thang 11

Tang
Gia Gid déng cra  Lginhuan PE 2024 trwéng
muc tiéu 31/10/2024 ki vong Fw LNST 2024
Est

Luan diém dau tw Link bao cdo

- Tin dung tang téc trong quy 4 2024

- NIM ky vong duwgc duy tri 6n dinh nho chi phi vén cai thién,
4p lyc ting 13i suat huy dong thap nhat hé théng

- B4 dém dy phong vitng chic, ty 1& ng xdu thap

vcB 105,200 93,600 12% 14.64 5%

- Chudi TGDD & DMX ting trudng manh so véi 2023 nhor nén
50 sanh thap, nhu cau hdi phuc

- Mang BHX va Erablue bt dau cé 13i Ia dong luc ting trudng
mdi cho doanh nghiép

MWG 78,000 66,500 17% 20.90 2354% MWG

- Room tin dung 2024 duoc ndi 1én 18.5%, trién vong ting
trudng tin dung tich cyc nhe huéng lgi tir sy kién Vin C6 Loa
md& bén
- NIM cai thién t&t so véi cac NH khac trong ndm 2024 do: (1)
TCB 29,600 23,900 24% 7.36 27% ki€ém sodt tét chi phi vén; (2) Khéng ap dung chién lugc gidm TCB
13i sudt cho vay dé canh tranh
- NPL du kién van duoc kiém soat & mirc thap <1.4% méac du
trong trung/dai han can lwu y rdi ro d&i véi cac khoan tin
dung lién quan dén Vin & Masterise

- Dy kién téng san lwgng 2024 & mirc 3.3 — 3.5 triéu Teu

(tang 10 — 12% so vd&i 2023)

- Gia cudc dich vu tai khu vire phia Béc va phia Nam cla
GMD 80,000 65,300 23% 16.37 -28% GMD duy kién ting trudng lan lugt & mic 5% va 7-10% trong

nam 2024

- Trién vong dai han dugc dam bao nhd ting tredng hoat

ddng thwong mai clia Viét Nam

(9}
o

- Gid thép ndi dia gidm chadm hon gid nguyén vét liéu dau vao
hd tro bién I3i gdp trong trung han

HPG 31,000 26,900 15% 15.44 63% - Ky vong san lugng tiéu thu ndi dia ti€p tuc cai thién trong
thoi gian tai.
- Dung Quét 2 di vao hoat ddng, thwong mai tir 1Q2025.

y
o
[9]

- Khi LNG nhap kh3u giup b8 sung ngudn cung khi trong giai
doan 2024-2026 khi céc mé khi ndi dia dang c6 xu hudng suy
giam nhanh

- RUi ro: (1) Gid dau suy yéu; (2) San lugng khi dau vao suy
giam; (3) Cac nha mdy dién LNG cham tién do anh hudng
tiéu thy; (4) Gid LNG dau vao bién déng manh

- C8 phiéu vé vung dinh gia ré véi PB vé duéi mirc Std-1
trung binh 5 nam

GAS 79,500 70,600 13% 16.32 0%

- Chuyén huéng sang phan khuc ban 1é mang lai ty suat sinh
16 cao dau nganh trong nhitng ndm trd lai day

- NIM tam thoi chua thé hdi phuc nhung s& quay tréd lai mirc
cao trong dai han

- No xdu ky vong duoc kiém soat sau nhitng chinh séch thét
chat hon trong quan ly chat lvong tai san

viB 24,600 18,850 31% 5.67 -2%

=
@

- Khang Dién s& hitu Igi thé khi s& hitu quy dat hon 600ha tai

Tp. HCM, d3c biét |a khi quy dat ndi d6 dang trd nén khan

hiém

- M@ ban dy &n Clarita va Emeria trong Quy 4/2024 e
- Ban giao dy &n The Privia dam b3o tang trudng lgi nhuan

trong nam 2024

KDH 40,200 33,500 20% 38.70 11%

=~
T
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https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_VCB_20240913.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_MWG_20240823.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_TCB_2Q2024(1).pdf
https://www.kbsec.com.vn/pic/Service/KBSV_GMD_Baocaocapnhat_2Q2024%20(2).pdf
https://www.kbsec.com.vn/pic/Service/KBSV_HPG_Baocaocapnhat_2Q2024_240906.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_GAS_Baocaocapnhat_2Q2024.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_Baocaocapnhat_VIB_2Q2024%20(1).pdf
https://www.kbsec.com.vn/pic/Service/KBSV_KDH_Baocaocapnhat_20240821.pdf
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Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
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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
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Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phi€u

(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 théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét dai 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 bdo cdo nay phan anh danh gid chuyén mén cla (cic) 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, dit 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 tdi sé khéng cé trach nhiém dai véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay [a ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d8i ma khong cé su 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/

