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K&t qua kinh doanh Quy 1/2022 tang
trudng tich cuc so véi cung ky ndm
2021

Lgi nhudn tiép tuc tang trudng cao

Tiép tuc mé rong quy dat tiém nang
tai cac tinh/thanh phd vé tinh

Khuyén nghi: MUA - Gia muc tiéu:
72,000VND/c8 phiéu

Doanh thu quy 1 ndm 2022 dat 697 ty VND (+416% YoY), LNST ctia c6 déng cong ty
me dat 64 ty VND (+832% YoY). MUc tang trudng nay dén ban giao du an The Terra
An Hung va Grandeur Palace va tU cung cap dich vu cho thué can ho dich vu tai dy
an Oakwood Residence. Tinh dén hét Quy 1, Van Phd d& hoan thanh [an lugt 27%

va 15% ké hoach doanh thu va |gi nhudn ndm 2022.

Lgi nhudn ndm 2022 duy tri tang trudng cao nhd hoan thién va ban giao dy an The
Terra - An Hung va dy an mdi Vlasta Sam San. Ching t6i udc tinh dy an Vlasta
Sam San s& dem lai hon 4,200 ty VND doanh thu cho VPI. Doanh thu udc tinh ndm
2022 cua VPI dat 2,769 ty VND (+6% YoY), LNST cla c6 déng cong ty me dat 436 ty
VND (+25% YoY). Cho nam 2023, ching t6i udc tinh |gi nhudn tang trudng 37% so
v@i cung ky dat 598 ty VND.

Bén canh dd, VPI bat dau day manh tich lly quy dat va phat trién du an tai cac tinh
nhu Bac Ninh, Bic Giang, Can Tha. Hién cdng ty dang s& hitu quy dat |én tdi 749ha,
quy dat nay sé dam bao cho két qua kinh doanh cling nhu dong tién ctia doanh
nghiép trong cac nam tdi. Ching t6i ki vong gia tri presales tu ndm 2023 tang
manh dat 7,380 ty VND khi Van Phi bat ddu md ban cic du an 18n.

Dua trén trién vong kinh doanh va két qua dinh gid, ching t6i dua ra khuyén nghi
MUA d&i vdi ¢ phi€u VPI véi gid muc tiéu la 72,000/cp, cao han 18% so véi gia
ddng clfa ngay 27/05/2022.

M UA duy tri

Gia muc tiéu 72,000 Dii liéu giao dich Bién ddng gia cd phiéu
Ty & CP tu do chuyén nhugng 62.7% (%) M 3M 6M 12M
Tang/giam (%) 18% GTGD TB 3 thang (ty VND,triéu USD) 76.5/3.3 Tuyét doi 5 -4 21 84
Gid hién tai (27/05/2021) 61,000VND S& hitu nudc ngoai (%) 48.1% Tudng doi 7 10 33 35
Gia muc tiéu dong thuan C6 dong 18n Ong Té Nhu
Vén héa thi trudng 13.5/0.6 Toan (25%)
(ty VND/ triéu USD)
FY-end 2020 2021 2022F 2023F
Doanh sé thuan (t)’/ VND) 2,165 2,611 2,769 3,154
L&i/(18) tii HDKD (ty VND) 385 384 581 737
Lgi nhuén cta CD congty me (ty VND) 301 348 436 598
EPS (VND) 1,438 1,582 1,983 2,716
Téang trudng EPS (%) -55 10 25 37
P/E (x) 42.42 38.55 30.75 22.46
P/B (x) 4.42 4.20 3.86 3.56
ROE (%) 11 11 12 16
Ty sudt cé tic (%) 3 3

Nguon: Bloomberg, KBSV

Nguon: Bloomberg, KBSV



Két qua kinh doanh Quy 1 ting
trudng manh mé nhd ban giao du
an The Terra - An Hung.

M& ban du an Vlasta Sam San trong
Quy 2/2002

Gia tri presales ki vong tang truéng
manh tir ndm 2023 khi nhiéu du an
[8n bat dau md& ban
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Két qua kinh doanh 1Q2022

Doanh thu quy 1 nam 2022 dat 697 ty VND, tang 416% YoY, trong d6 phan Idn
dén tU ban giao dy an The Terra An Hung va Grandeur Palace va tif cung cap
dich vu cho thué can hd dich vu tai du an Oakwood Residence.

Lgi nhudn sau thué cla cé déng cong ty me dat 64 ty VND, ting 832% YoY.
Bién lgi nhudn gdp dat 29%, gidam so v8i mdic 42% trong cung ki nam 2021 do
c6ng ty ghi nhdn phan én ti dy an The Terra An Hung cé bién [gi nhudn thap
hon so véi du an cao cap Grandeur Palace (khoang 47%) dugc ghi nhan trong
Quy 1/2021.

Nhu vay, tinh dén hét hét quy 1, Van Phi da hoan thanh [an lugt 27% va 15% ké
hoach doanh thu va Igi nhudn nam 2022.

NG vay dén thgi diém cudi quy 1 1a 4.399 ty VND, tang 40% so véi dau ky, chu
yéu tu tang ng vay dai han dé tai trg cho cac du an dang trién khai. Ty lé ng
vay/VCSH la 1.43x, hién dang & mUc kha cao so vdi cac doanh nghiép cling
nganh.

Bang 1. Két qua kinh doanh Quy 1/2022

(ty VND) 1Q2022 1Q2021 % thay déi
Doanh thu thuan 696.9 135.1 415.8%
Lgi nhuén gop 199.9 56.3 255.1%
Doanh thu tai chinh 18.4 18.3 0.5%
Chi phi tai chinh 47.8 40.3 18.6%
L&i trong cdng ty lién doanh, lién két 3.1 11.0 -71.8%
Chi phi ban hang 52.7 83 534.9%
Chi phi quan ly doanh nghiép 35.6 22.6 57.5%
Lgi nhuén thuan tit HDKD 85.4 14.6 484.9%
Thu nhap khac (0.2) 1.1

Lgi nhuén trudc thué 85.2 14.9 471.8%
Ldi nhuan sau thué 64.7 6.1 960.7%
Lgi nhudn cla cé déng cong ty me 64.3 6.9 831.9%

Ngudn: Bdo cdo cong ty, KBSV téng hgp

Trong Quy 2, VPI dy kién s& md ban du an Vlasta Sdm San. Dy &n c6 dién tich
25.6ha nam tai thanh phé Sam San, tinh Thanh Hba. Du dn bao gém 595 can
biét thy, lién ké va 83 can thudng mai, dich vu. Dy an dugc khdi cong trong
nam 2021 va hién da hoan thanh ha tang va mot sé tién ich d& md ban. Ching
t6i Udc tinh gia ban cla du an trong dgt ma ban dau tién vao khoang 50
triéu/m? sau khi tham chiéu véi cac du an trong khu vyc. Dy an dugc dy kién
bat dau ban giao ti cudi ndm 2022 déi vdi cdc san pham dat nén, chi mat
khoang 6 thang d€ hoan thién va ban giao. Téng doanh thu udc tinh cta du an
dat hon 4,200 ty VND.

Ching t6i udc tinh trong ndm 2022, tdng gia tri presales dat khoang 1,700 ty
VND dén tU du an Vlasta Sdm Son. Cho nam 2023, ching toi ki vong gia tri
presales ting manh dat 7,380 ty VND khi Van Phi bat dau mg ban cac du an 1én
nhu Cén Khudng (Can Thd), Vlasta Thay Nguyén (Hai Phong) va Yén Phong (Bac
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Ninh).

Hinh 2. Dy an Vlasta Sam Son

"

Dy &n nam gidp bai bién Nam Sam San,
Thanh Héa véi dudng ba bién dai gan 1km.
Du &n cé vi tri tuang doi thuén |gi, két ndi tét
khi ndm canh quéc 16 ven bién, ndm cach TP
Thanh Héa 15km, cach Khu d6 thi nghi dudng
Sun Grand Boulevard va FLC Thanh Héa 5km.

Ngudn: KB Securities Vietnam téng hgp

Hinh 3. Tién d6 du an Vlasta Sam Son
Tinh dén cudi thang 5/2022, dy an vé cc ban
da hoan thién ha tang va mét sé tién ich, bat
dau qua trinh xay dung cac can lién kg, biét
thy.

Ngudn: KB Securities Vietnam téng hgp

Hinh 4. Dy an C6n Khuong
Du 4n cé dién tich 53.2ha ndm tai Thanh phd
Céan Thg. Dy an bao gom 1,070 cdn biét thy va
nha lién ké.

) Quy Hoach
For development purposes only For development purposes only velopment pu{pc_ For development purposes onl

For development purposes only For development purposes only For development purposes only For development purposes onl

Ngudn: KB Securities Vietnam tong hgp
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Cap nhit tién d6 dy an BT Pham
Van Péng - Go Dua

K& hoach kinh doanh nam 2022

Nam 2022

Nam 2023

KB SECURITIES VIETNAM

Hién tai, tién d6 dy an BT Pham Van Bong - Go Dua dat han 82% vdi so tién
hon 1,700 ty. Thang 2/2022, UBND Thanh phd HCM d& cé van ban trinh Thd
tudng vé viéc giao 4 khu dat cho nha dau tu bao gdom cac khu dat tai Dao Duy
TU, Ly Tu Trong, Ky Dong, Kinh Dudng Vuang cho chii dau tu Van Phi Bic Ai. TP
H6 Chi Minh dang trién khai ra soat dé lam cac thu tuc dé ban giao. Dy kién
trong thang 10/2022, Van Phi B3c Ai s& nhan dugc van ban phé duyét du kién
giao dat cta Thua tudng va thuc hién cac thd tuc tinh tién sif dung dat dé nhan
ban giao. Van Phua du kién sé chi trién khai du an tai Kinh Dugng Vuong
(11,000m?), cac khu dat con lai sé dugc ban lai sau khi nhan ban giao do khong
phu hgp vdi chién ludc phat trién ciia doanh nghiép. Cu thé, déi vai 16 dat tai
132 Dao Duy TU, céng ty hién d3 ky Hgp dong nguyén tac chuyén nhugng 16 dat
nay cho Cong ty TNHH Joming. Van Phd hién da nhan khoan dat coc 74 ty VND
tu d6i tac. Gia tri 16 dat sé dudc danh gia lai trong trudng hgp TP HCM tinh lai
gid tri st dung dat.

Tai DHCD thudng nién nam 2022, VPI d3 thong qua ké hoach kinh doanh nam
2022 vGi doanh thu dat 2,600 ty VND (-5% YoY) va LNST dat 430 ty VND
(+25%Y0Y). Céng ty cling théng qua ké hoach chia ¢ tlic bang c6 phiéu 10%.
Ban lanh dao cling chia sé vé ké hoach ti€p tuc mé rong quy dat thong qua
M&A va tham gia dau gid tai cac khu vuc tiém nang nhu tai cac khu vyc ven bién
va tai trung tdm cac thanh phé [8n. VPI hién dang s& hitu quy dat trén khap ca
nudc l&n tdi 749ha, [a mét trong nhiing chl dau tu sé hitu quy dat I6n trong
nganh. Ldi thé quy dat sdn cé tao diéu kién cho VPI ddy manh hoat ddng kinh
doanh BDS.

Du phdong Két qua kinh doanh nam 2022 & 2023

Chung t6i udc tinh:

- Doanh thu ndm 2022 ctia VPI dat 2,769 ty VND (+6% YoY) phan [6n dén tu
phan con lai clia dy 4n The Terra An Hung va du an Vlasta Sdm San.

- Lgi nhudn gdp dat 1,008 ty VND (+57% YoY), theo dé bién Igi nhudn gop
dat 36%, cao han so véi mifc 32% ctia nam 2021 do ban giao dy an Hung Sdn
vdi cac san pham thap tang cé bién lgi nhudn gdp tot.

- Lgi nhudn sau thué ctia cé déng cong ty me dat 436 ty VND (+25% YoY).

- Doanh thu udc tinh ndm 2023 cta VPI dat 3,154 ty VND (+14% YoY) dén tu
du an Yén Phong, Khu dan cu Hung San va chuyén nhugng du an Dao Duy TU.
- Lgi nhudn gdp dat 1,208 ty VND (+20% YoY). Theo dd, bién |gi nhudn gdp
dat 37%, tang so v4i nam 2021 la 36% do phan |dn sé can ban giao la can thap
tang véi bién Igi nhuan gbp cao.

- Lgi nhudn sau thué ctia cé déng cong ty me dat 598 ty VND (+37% YoY).
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Bang 5. Du phdng két qua kinh doanh 2022-2023

(ty VND)

Doanh thu thuan

- Kinh doanh BbS

- Dich vu khach san
Lgi nhuén gop
Doanh thu tai chinh
Chi phi tai chinh

Lgi nhudn trudc thué

Lgi nhuan ctia c8 déng cdng ty me

2021 2022F +/-%YoY 2023F +/-%YoY
2,611 2,769 6% 3,154 14%
2487 2,593 4% 2,977 15%
122 176 44% 176 0%
642 1,008 57% 1,208 20%
121 55 -54% 105 89%
-114 -191 67% -305 60%
392 534 36% 731 37%
348 436 25% 598 37%

Nguon: KBSV udc tinh

Khuyén nghi MUA v&i gia muc tiéu
72,000VND/c8 phiéu, cao hdn 18%
so vdi gia dong clia ngay
27/05/2022.

Khuyén nghi

Sau khi hoan thanh cac du an tai néi d6 thanh phé Ha N&i, Van Phd hién dang
trién khai cac du an tai cac tinh thanh khac véi nhiéu loai hinh san pham da
dang han bao gbm ca cac dy an nha & va khu d6 thi sinh thai va biét thy nghi
dudng. Chlng tdi cho rang, quy dat nay la Igi thé dam bao cho hoat dong kinh
doanh clia doanh nghiép trong cdc ndm téi. Tuy nhién, rdi ro van ton tai khi
day la thi trudng mdi doi véi vVan Phi, bén canh d6, cac du an cé quy mé 1én va
6 nhitng san phdm BDS Van Ph [&n dau trién khai, tién dd trién khai cta cac
du an c6 thé anh hudng déng ké dén két qua kinh doanh cta doanh nghiép.

St dung phudng phap dinh gia RNAV (Bang 6), ching t6i dua ra gia muc tiéu
cho c& phiéu VPI la 72,000VND/cp, cao hdn 18% so vdi gia dong clia ngay
27/05/2022. Ching toi hién chi dua vao mé hinh nhiing du an d3 cé ké hoach
trién khai rd rang, déi véi nhiing quy dat con lai, chling t6i sé cap nhat thém
vao md hinh néu c6 thém théng tin cu thé. Nhitng quy dat nay dudc ki vong
gilp tang dinh gia cta VPI khi cé ké hoach trién khai hiéu qua.

Gia c& phiéu VPI hién da tang dang ké véi mic tang 56% so vdi thai diém 6
thang trudc, phan nao da phan anh trién vong cia doanh nghiép.

Dua trén trién vong kinh doanh va két qua dinh gia, ching t6i dua ra khuyén
nghi MUA d&i vGi c& phiéu VPI.

Bang 6. Dinh gia RNAV

Du én Phudng phap Gia tri
Chuyén nhugng BDS DCF 18,766,384
Dich vu BBS DCF 1,016,515

19,782,899
+Tién 419,380
-Ngvay 4,399,058
RNAV 15,803,221
SLCPLH 219,999,780

Gia cd phiéu (VND) 72,000

Ngudn: KBSV
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Bao cdo K&t qua HDKD

Bang can déi ké toan

KB SECURITIES VIETNAM

(Ty VND) 2021 2022 2022F 2023F (Ty VND) 2021 2022 2022F 2023F
(Béo cdo chuan) (Béo cdo chuan)
Doanh s& thuin 2,165 2,611 2,769 3,154 TONG CONG TAI SAN 9,704 9,835 10,770 12,020
Gia vén hang ban -1,482 -1,969 -1,761 -1,945 TAI SAN NGAN HAN 5,794 6,773 7,542 8,829
Lai gop 683 642 1,008 1,208 Tién va tuong duong tién 1,031 1,123 1,564 2,221
Thu nhp tai chinh 107 121 55 105 Gia tri thuan dau tu ngén han 4 0 0 0
Chi phi tai chinh 212 -114 -191 -305 Cac khoan phai thu 2,743 2,112 3,457 3,545
Trong dé: Chi phi l&i vay -205 -104 -179 -285 Hang tén kho, rong 1,803 3,443 2,335 2,590
L3i/(16) tif cong ty lién doanh (ti ndm 2015) 7 21 0 0 TAI SAN DAI HAN 3,910 3,062 3,228 3,191
Chi phi bdn hang -8 -158 -166 -113 Phai thu dai han 1,709 484 526 599
Chi phi quan ly doanh nghiép -123 -127 -125 -158 Taisancédinh 592 581 614 576
L3i/(18) tir hoat dong kinh doanh 385 384 581 737 Taisan dddang dai han 423 360 461 441
Thu nhap khac 5 12 0 0 Dautudaihan 983 1,476 1,476 1,476
Chi phi khac 2 -4 0 0 Lgi thé thudng mai
Thu nhap khac, rong 3 8 -47 % NG PHAI TRA 6,745 6,441 7,295 8,253
L&i/(18) tif cong ty lién doanh 0 0 0 0 Ng ngén han 4,097 3,565 4,265 4,917
L&i/(16) rong trudc thué 387 392 534 731 Phai tra ngudi ban 293 344 324 335
Chi phi thué thu nhap doanh nghiép -80 -48 -102 -138 Ngudi mua tra tién trudc 1,713 623 1,426 1,640
L&i/(16) thuan sau thué 307 344 432 593 Vay ngén han 1,272 1,794 1,634 1,734
Lgi ich ctia ¢6 ddng thiéu sé 6 -4 4 5 Ng dai han 2,648 2,876 3,030 3,337
Lgi nhudn ctia C6 déng ctia Cdng ty me 301 348 436 598 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 0 0
2021 2022 2022F 2023F Vay dai han 1,765 1,356 1,522 1,828
Ty suét lgi nhuan gop 27.3% 31.6% 24.6% 36.4% VON CHU S HUU 2,958 3,394 3,474 3,767
Ty suat EBITDA 23.7% 23.3% 14.4% 27.5% Vén gép 2,000 2,200 2,200 2,200
Ty suat EBIT 23.3% 22.3% 13.7% 25.9% Thing du'vén 6 phan 0 0 0 0
Ty suat [gi nhudn trudc thué 21.3% 17.9% 15.0% 19.3% L&i chua phan phai 735 879 1,068 1,366
Ty suét [5i hoat dong KD 20.7% 17.8% 14.7% 21.0% V6n Ngan sach nhanudcva quy khac 0 0 0 0
Ty suat lgi nhudn thuan 16.7% 14.2% 13.2% 15.6% Lgi ich c8 ddng khdng kiém soat 0 0 0 0
Bdo cdo luu chuyén tién té Chi s6 chinh
(Ty VND) 2021 2022 2022F 2023F (X, %, VND)
L&i trudc thué 387 392 534 731 Chi sé dinh gid
Kh3u hao TSCD 22 20 45 45 P/E 4.4 386 30.8 225
L&i/(1) tif hoat dong dau tu -116 -98 0 0 P/E pha lodng 44.5 42.0 0.0 0.0
Chi phi l&i vay 209 114 179 285 P/B 4.4 4.2 3.9 3.6
L4i/(1) trudc nhiing thay di vén luu ddng 509 453 726 1,057 P/S 5.6 5.1 76.2 76.2
(Tang)/giam cac khoan phai thu -475 448 -1,077 196 P/Tangible Book 4.1 4.0 3.9 3.6
(Tang)/giam hang ton kho 358 562 1,108 -256 P/Cash Flow 7.1 24.9 30.2 52.2
Téng/(giam) cac khoan phai tra 1,836 -861 -20 11 Gia tri doanh nghiép/EBITDA 28.1 41.0 20.0 16
(Tang)/giam chi phi tra trudc -121 169 -13 -328 Gid tri doanh nghiép/EBIT 29.4 433 21.2 16
Ching khoan kinh doanh, chi phi l&i vay, thuéva khac -398 232 -281 -423
Luu chuyén tién té rong tlf cac hoat ddng san xudt kinh doanh 1,710 539 444 257 Hiéu qua quan ly
Tién mua tai san c6 dinh va cac tai san dai han khac -305 -90 -7 -7 ROE% 1 1n 12 16
Tién thu dudc tif thanh ly tai san c6 dinh 2 0 0 0 ROA% 9 6 1 14
Tién cho vay hodc mua céng cu ng -433 43 0 0 ROIC% 3 4 4 5
Tién thu tif cho vay hodc thu tif phat hanh cong cu ng 212 144 0 0 Cau trictai chinh
Dau tu vao cac doanh nghiép khac -46 -1,361 0 0 Ty suat thanh todn tién mt 0.3 0.3 0.3 0.2
Tién thu tifviéc ban cac khoan dau tu vao céc doanh nghiép khac 213 51 0 0 Ty suat thanh todn nhanh 0.9 0.9 0.7 0.7
C6 tiic va tien 13i nhan dugc 32 87 0 0 Ty suat thanh toan hién thdi 14 19 18 18
Luu chuyén tién té rong tif hoat ddng dau tu -325 -1,211 -7 -7 Vén vay dai han/Vén CSH 0.6 0.4 0.2 0.1
Tién thu tif phat hanh ¢& phiéu va vén gép 225 0 0 0 Vén vay dai han/Téng Tai san 0.2 0.1 0.1 0.2
Chi tra cho viéc mua lai, tra lai c6 phiéu 0 0 0 0 Vén vay ngén han/Vén CSH 14 11 0.5 0.5
Tién thu dugc cac khoan di vay 1,691 2,107 0 0 Vénvay ngén han/Téng Tai san 0.4 0.4 0.2 0.1
Tién tra cdc khoan di vay -2,921 -1,343 4 407 Cdng nd ngan han/Vén CSH 14 11 12 13
Tién thanh toan vén gdc di thué tai chinh 0 0 0 0 Céng ng ngdn han/Téng Tai san 0.4 0.4 0.4 0.4
Co tiic da tra 0 0 0 0 Téng cdng ng/Vén CSH 23 19 2.1 22
Tién |3i d& nhan 0 0 0 0 Téng cdng ng/Tdng Taisan 0.7 0.7 0.7 0.7
Luu chuyén tién té tir hoat dong tai chinh -1,005 764 4 407 Chi sé hoat dong
Luu chuyén tién thuan trong ky 380 92 441 657 Hésd quay vong phai thu khach hang 13 36 3.0 2.3
Tién va tudng duong tién dau ky 651 1,031 1,123 1,564 Hésd quay vong HTK 0.8 0.8 0.6 0.8
Tién va tudng dudng tién cudi ky 1,031 1,123 1,564 2,221 Hés6 quay vong phai tra nha cung cap 4.7 6.2 5.3 5.9

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

Nguyén Xuan Binh
Giam d&c Khéi Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Bic Hiéu
Gidm d&c Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Nguyén Anh Tung
Chuyén vién cao cap - Ngan hang, Bao hiém & Chiing khoan
tungna@kbsec.com.vn

Pham Hoang Bao Nga
Chuyén vién cao cap - Bit dong san, Xay dung & Vat liéu xay dung
ngaphb@kbsec.com.vn

Ludng Ngoc Tuén Diing
Chuyén vién phan tich - Ban 1é & Hang tiéu dung
dunglnt@kbsec.com.vn

Tiéu Phan Thanh Quang
Chuyén vién phan tich - Dau khi & Tién ich
quangtpt@kbsec.com.vn

Nguyén Buc Huy
Chuyén vién phén tich - Ngan hang, Bao hiém & Chiing khodan
huyndl@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi mé & Chién lugc dau tu

Tran Blc Anh
Gidm déc Vi md & Chién lugc Dau tu
anhtd@kbsec.com.vn

Lé Hanh Quyén
Chuyén vién phan tich - Vi mé & Ngan hang
quyenlh@kbsec.com.vn

Thai Hiiu Céng
Chuyén vién phén tich - Chién lugc, Héa chat
congth@kbsec.com.vn

Tran Thi Phuong Anh
Chuyén vién phan tich - Chién lugc, Thiy san & Dét may
anhttp@kbsec.com.vn

B phan Hé trg

Nguyén Cam Tho
Chuyén vién ho trg
thonc@kbsec.com.vn

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



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang 2 va 7, Toa nha Sky City s6 88 Lang Ha, Dong Da, Ha NGi

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 Ddc Thang, Phudng Bén Nghé, Q1, H 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 théng khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu

(dya trén ky vong ting gia tuyét dai trong 6 thang téi)

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

Hé th&ng khuyén nghi dau tu nganh
(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)

Kha quan:
Vugt trdi han thi trudng

Kém kha quan:
Kém han thi trudng

Trung lap:
Phu hgp thi trudng

Y kién trong bdo cdo ndy phan &nh dénh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén théng tin va dii liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin ciy. KBSV khdng 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 can théng bao trudc. Khach hang nén ddc lap xem xét cac trudng hgp va
muc tiéu cy thé clia riéng minh va ty chiu trdch nhiém vé céc quyét dinh dau tu cla
minh va chiing tdi sé khdng cé trach nhiém déi véi cac khoan dau tu hodc két qua
ctia ching. Nhiing tai liéu nay la ban quyén ctia KBSV va khéng dugc sao chép, phan
phéi lai hodc sita d6i ma khdng cé su dong y trudc bang vin ban ctia KBSV. Nhan 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 khac.


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

