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1H2020, doanh thu giam 6.9% yoy,
LNST giam 27.9% yoy

Téng trong tai cip cang ciia GMD tai
khu vuc Hai Phong sut giam manh

Du an Gemalink du kién di vao hoat
ddng dau nam 2021, la dong luc
chinh cho tang trudng dai han

Ki vong tang cudc phi dich vu thém

10% tai cac cum cang nudc sau

Chiing t6i khuyén nghi NAM GIU déi
v@i ¢6 phiéu GMD

Lily ké 6 thang d&du nam, doanh thu dat 1,208 ty VND, giam 6.9% yoy, trong dé
doanh thu mang khai thac cang giam 13.5% yoy cung vdi doanh thu tai chinh giam
manh khién LNST dat 250 ty VND, giam 27.9% Yoy.

6 thang dau ndm 2020, tdng trong tai va sé lugt tau cp cang ctia GMD lan lugt
giam 12.3% yoy va 3% yoy (Biéu d6 1). Nguyén nhan chinh dén tif anh hudng cta
dich Covid 19, cung v@i viéc cang Nam Dinh Vi bi mat mot s6 doi tac dudi ap luc
canh tranh clia cum cang Lach Huyén.

Dy an cang nudc sdu Gemalink tai cum cang Cai Mép - Thi Vai van dang dugc trién
khai ding tién dd, d3 hoan thanh khodng 80%, du kién bat dau di vao hoat déng
dau ndm 2021. Theo udc tinh cia KBSV, néu chay hét cong suat thi Gemalink sé&
dem lai cho GMD khoang 550 ty VND lgi nhudn méi ndm

Tai hoi nghi tryc tuyén 3y y ki€n slia d6i bd sung cho thong tu 54/2018/TT-BGTVT,
nhiéu kha nang gia dich vu cang bién tai cum cang Cai Mép - Thj Vai va Lach
Huyén s& diéu chinh tdng 10% tinh ti dau ndm 2021. Thay d6i nay sé& gilp tang
doanh thu ctia du an Gemalink so vdi dy kién, cung v3i dé cai thién slic canh tranh
cho cac cang & khu vuc Hai Phong.

Ching t&i khuy&n nghi NAM GIU d6i vdi ¢ phiéu GMD, gia muc tiéu la
25,800VND/C6 phiéu, cao han 12.4% so véi gia dong clia ngay 19/08/2020.

Nam gill

Gia muc tiéu 25,800 VND
Tang/giam (%) 12.4%
Gié hién tai (August 18) VND 22,950
Gia muc tiéu déng thuan VND 23,500
Vén hda thj trudng (ty VND/triéu 6,814/292

UsD)

Du phéng KQKD & dinh gia
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Két qua kinh doanh

Téng trong tai tau cip cang 6 thang 6 thang dau ndm 2020, téng trong tai va sé lugt tau cdp cang cia GMD lan lugt

dau nam giam 12.3% do ap luc giam 12.3% yoy va 3.0% yoy (Biéu d6 1). Nguyén nhan chinh dén tu anh hudng

canh tranh va dich Covid-19 cua dich Covid 19, cung véi viéc cang Nam Dinh Vi bi mat mot sé doi tac dudi
ap luc canh tranh cGia cum cang Lach Huyén. Trong khi d6, cang Nam Hai va
Nam Hai Dinh vii ¢é sy cai thién v3i téng trong tai cap cang tang lan lugt 8.2%
va 14.5% yoy.

1H2020, doanh thu giam 6.9% yoy, Do anh hudng cua dich Covid-19, doanh thu Q2/2020 dat 607 ty VND, giam

LNST giam 27.9% yoy. 9.1% yoy (Biéu d6 2). Doanh thu tai chinh chi dat 5 ty VND, giam manh so vdi
cung ki dat 93 ty VND do khéng ghi nhan cac khoan [&i tif thanh ly khoan dau tu
khién |gi nhudn sau thué& Q2/2020 chi dat 128 ty VND, giam 36.6% yoy (Bi€u do
3). Lily ké 6 thang dau ndm, doanh thu dat 1,208 ty VND, giam 6.9% yoy, trong
d6 doanh thu mang khai thac cang giam 13.5% yoy clng véi doanh thu tai
chinh giam manh khién LNST dat 250 ty VND, giam 27.9% Yoy.

1H2020, GMD d3 hoan thanh 56% Tai Pai hoi c6 dong thudng nién, GMD dat ké hoach theo 2 kich ban véi doanh

ké hoach theo kich ban lac quan. thu gidm [an lugt 19% yoy va 24% yoy, LNTT giam lan lugt 29% yoy va 39% yoy.
Nhu vy, 6 thang dau nam, GMD da hoan thanh 56% ké hoach doanh thu va
LNTT theo kich ban lac quan.

Bi€u dd 1. Tang trudng trong tai cdp cang cua GMD va cac cang khac ( Khéng bao géom
cang Lach Huyén)

Téng san lugng cip cang da cé dau hiéu
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Ngudn: Cang Vu Hai Phong, KBSV

Bi€u dé 2. Tang truéng doanh thu GMD theo quy (YoY) Biéu d6 3. Tang trudng LNST theo quy (YoY)
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Cum cang Hai Phong duy tri tang
trudng bat chap anh hudéng dich
bénh

Trién vong héi phuc sau dich nhg:
(1) Hiép dinh EVFTA; (2) Chuyén
dich chudi cung (tng toan cau

Du an Gemalink du kién di vao hoat
déng dau nam 2021, la dong luc
chinh cho tang trudng dai han

Ki vong tang cudc phi dich vu thém
10% tai cdc cum cang nudc sau

Téng trong tai cAp cang Hai Phong van dang
duy tri tang trudng trong cac quy gan day
trong d6 2Q2020 c6 dau hiéu chiing lai do anh
hudng cua dich bénh

Piém nhan dau tu

1H2020, mac du bi anh hudng bdi dich, téng trong tai cap cang khu vuc Hai
Phong dat 65.2 triéu tan, tang 7% yoy; s6 lugt tau cap cang dat 5,421 tau, giam
3.1% yoy. Tuy nhién, tang trudng hau hét dén ti cum cang Lach Huyén trong
khi cac cang khac déu suy giam hodc tang khéng dang ké (Biéu do 4).

Theo quan diém cta KBSV, san lugng tai cum cang Hai Phong ndi chung va
GMD néi riéng sé hoi phuc sau khi dich Covid-19 dudc ki€m soét dua trén cac
yéu t6: (1) Tac ddng tich cuc tu hiép dinh EVFTA va cac hiép dinh thuong mai
khac. Theo nghién clfu ctia b6 ké hoach dau tu, EVFTA gitp kim ngach xuat
khau va nhap khau khau Viét Nam tang lan lugt 42.7% va 33.1% dén nam 2025;
(2) Su chuyén dich chudi cung Uing toan cau. Dién bi€n chién tranh thuong mai
va dich Covid-19 khién cac quéc gia xem xét thay déi dia di€ém cac cd sG san
xuat dé tranh chiu anh hudng l6n cta Trung Quéc va Viét Nam la mot diém dén
trién vong nhd luc lugng lao ddng d6i dao, chi phi thap.

Du &n cang nudc sdu Gemalink tai cum cang Cai Mép - Thi Vai van dang dugc
trién khai ding tién d6, da hoan thanh khoang 80%, du kién bat dau di vao
hoat dong tir 1Q/2021. Hién du an d& giai ngan khoang 38% tong ng tugng
dudng 1,800 ty VND. Theo udc tinh ciia KBSV, néu chay hét cdng suat thi
Gemalink s& dem lai cho GMD khoang 550 ty VND [gi nhudn méi nam. V&i nhu
cau dich vu cao & khu vuc Cai Mép Thi Vai, cd sé ha tang lién tuc dugc cai thién,
ching t6i ki vong Gemalink sé chay t6i da cOng suat vao nam 2023.

Tai hdi nghi truc tuyén |3y y kién stia d6i b6 sung cho thong tu 54/2018/TT-
BGTVT, nhiéu kha ndng gia dich vu cang bién tai cum cang Cai Mép - Thj Vaiva
Lach Huyén s& diéu chinh tang 10% tinh tUr dau nam 2021 vdi li do: (1) gia lam
hang tai cang nudc sau Viét Nam dang thap hdn nhiéu so vdi cac nudc khac; (2)
cac hang tau dang thu phi THC ( Terminal Handling Charges) cao va chi tra cho
cang 40-45%. GMD sé& hudng |gi dong thdi tai 2 khu vuc: (1) Phitang gidp tang
hiéu qua kinh doanh khi cang Gemalink di vao hoat dong; (2) Phi cum cang
Lach Huyén tang gilp tang stc canh tranh cho cac cang ha nguén va thugng
nguodn trong dé cé cac cang cua GMD.

Bi€u dd 4. Tong trong tai cap cang khu vuc cdng Hai Phong
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Doanh thu va lgi nhuén sau thué
nam 2020 giam lan lugt 15.1% yoy
va 30.0% yoy

Gid muc tiéu cho ndm 2021 la
25,800 VND/cp

Du phong két qua kinh doanh - Dinh gia

Nam 2020, ching téi udc tinh doanh thu thuan va Igi nhudn sau thué [an lugt
dat 2,244 ty VND (-15.1% yoy) va 430 ty VND (-30.0% yoy), giam lan lugt 21.5%
va 33.2% so vdi du phdng & bdo cao trudc do hoat ddng ciia doanh nghiép chiu
anh hudng ln cda dich Covid-19 trong nam 2020 ciling nhu ap luc canh tranh
tuf cang Lach Huyén dén hoat dong cac cang ciia GMD tai Hai Phong la 1&n hon
so vdi du kién ban ddu (Bang 5-9).

Chding téi st dung phudng phap dinh gia téng tiing phan ciia GMD bao gém: (1)
Hoat dong kinh doanh c6t IGi + [gi nhudn tif cong ty lién doanh lién két; (2) Dy
an Gemalink; (3) Tai san ngoai cot 8i.

Chung t6i st dung phudng phap chiét khdu dong tién FCFF d6i véi hoat dong
kinh doanh c6t 13i va du an Gemalink do day déu la cac mang cho két qua kinh
doanh va dong tién én dinh, cé thé du bao trudc.

D&i v8i mang cao su, chiing toi dinh gia dua trén gia tri s6 sach khoan dau tu va
chiét khdu 30% do trién vong khong tich cyc clia nganh cao su va kha nang
thodi vén mang cao su trong trung han clia GMD la rat thap.

Dai véi mang bat dong san, ching téi dinh gia theo gia tri khu dat hién tai cla
du &n Saigon Gem do khéng nam dugc théng tin chi tiét vé du an cuing vdi cac
van dé lién quan dén phap ly dang gay trd ngai cho tién trinh thuc hién du an.

GMD la doanh nghiép dau nganh khai thac cang bién ctia Viét Nam. Chdng téi
danh gia tiém ndng tang trudng ctia GMD con Ién dua trén trién vong chung
cta nganh cang bién cung vdi viéc md rong cong suat khai thac tai khu vuc
cang Hai Phong va khu vyc Cai Mép Thi Vai. Dua trén két qua dinh gia, trién
vong kinh doanh cling nhu can déi danh gia cac tac dong rui ro ¢ thé xay ra,
chiing t6i khuyén nghi NAM GIT d3i vi ¢ phiéu GMD. Gia muc tiéu cho n3m
2021 la 25,800 VND/cp, cao han 12.4% so vdi gid ngay 19/08/2020.

Bang 5. DU phdng két qua kinh doanh 2018-2021F

Ty VND 2018A 2019A 2020F 2021F
Doanh thu thuan 2,708 2,643 2,244 2,501
Gid von hang ban 1,739 1,630 1,380 1,563
Lgi nhuan gop 968 1,013 864 938
Chi phi ban hang 102 138 117 131
Chi phi quan ly doanh nghiép 321 331 278 308
Chi phi l&i vay 129 145 153 157
Lgi nhuan trudc thué 2,182 705 494 519
Lgi nhudn sau thué cng ty me 1,848 517 363 381

Ngudn: KBSV



Bang 6. Gia dinh mé hinh dinh gia FCFF cho hoat dong kinh doanh c6t 13i

Gia dinh md hinh Gia tri
WACC 11.5%
L3i suat phi rairo 2.9%
Phan bt rdi ro 11.0%
Hé s Beta 0.9
Téang trudng dai han 1%
Thdi gian du phdng 6ndm
Ngudn: KBSV
Bang 7. Téng hgp du phéng FCFF 2020-2026
2020 2021 2022 2023 2024 2025 2026
Hoat ddng cét 16i
Dong tién thudn tif hoat dong kinh doanh 418 833 896 955 1,010 1,088 1,134
Vén dau tu XDCB (337) (375) (1,502) (920) (451) (463) (477)
Léi vay*(1-thu& TNDN) 134 136 161 198 201 188 173
FCFF 215 594 (446) 233 760 813 830
Gemalink
Dong tién thuan tif hoat dong kinh doanh 0 240 397 596 671 627 627
Vén dau tu XDCB (2,317) (118) 177) (240) (240) (240) (240)
L&i vay*(1-thu& TNDN) 0 215 215 215 215 194 194
FCFF (2,317) 336 435 571 646 580 580
Ngudn: KBSV
Bang 8. Dinh gia GMD
Céc thanh phan Phuong phap Gia tri v8n chi sé hifu/cé phiéu
Hoat dong c6t (G FCFF 12,782
Caosu Gid trisé sach 2,704
Gemalink FCFF 4,770
Bat dong san RNAV 5,517
Gia muc tiéu 25,800
Ngudn: KBSV
Bang 9. Diéu chinh du phéng KQKD ndm 2020-2021
Mdi Cii Thay dai
(Ty VND, %) 2020 2021 2020 2021 2020 2021
Doanh thu 2,244 2,501 2,857 3,158 -21.5 -19.7
Ldi nhuan gbp 864 938 1,093 1,197 24.0 216
Lgi nhuén sau thué 430 452 644 696 -33.2 -35.0

Ngudn: KBSV



Bao cdo Két qua HDKD

Bang can déi ké toan

(Ty VND) 2017A 2018A 2019A 2020F (Ty VND) 2017A 2018A 2019A 2020F
(Bdo cdo chuan) VN GAAP VN GAAP VN GAAP (Bdo cdo chuan) VN GAAP VN GAAP VN GAAP
Doanh s6 thuin 3,984 2,708 2,643 2,244 Téng Cong Tai San 11,291 9,984 10,120 10,088
Gia von hang ban 2,955 1,739 1,630 1,380 Tai San Ngdn Han 2,223 1,391 1,188 1,173
L&i gop 1,029 968 1,013 864 Tién va tuong dudng tién 780 173 186 193
Thu nhép tai chinh 173 1,625 107 34 Gi4 trj thudn dau tu ngén han 113 112 44 44
Chi phi tai chinh 146 44 147 153 Cac khoan phai thu 1,128 949 787 799
Trong dé: Chi phi (di vay 144 129 145 153 Hang ton kho, rong 108 66 78 59
L3i/(16) ti cdng ty lién doanh 109 133 236 186 Tai San Dai Han 9,068 8,593 8,932 8,915
Chi phi ban hang 87 102 138 117 Phai thu dai han 127 55 35 35
Chi phi quan ly doanh nghiép 344 321 331 278 Tai san cé dinh 5,666 5,112 5,145 5,128
L3i/(16) tit hoat dng kinh doanh 625 2,127 505 349 Tai san dg dang dai han 2,458 1,708 1,800 1,800
Thu nhap khéc 61 29 19 20 Dau tu dai han 2,310 2,632 2,684 2,684
Chi phi khac 143 107 56 60 Lgi thé thudng mai 93 55 297 297
Thu nhap khéc, rong -83 -78 -37 -40 NG Phai Tra 4,197 3,455 3,553 3,392
L5i/(18) rong trudc thué 650 2,182 705 494 NG ng3n han 2,676 1,564 1,828 1,668
Chi phi thué thu nhap doanh nghiép 89 290 219 64 Phai tra ngudi ban 761 404 423 324
L&i/(16) thuan sau thué 581 1,900 614 430 Doanh thu chua thuc hién ngdn han 0 0 5 0
Lgi ich ctia c6 dong thiéu s& 74 53 97 68 Vay ngén han 715 675 652 879
Lgi nhudn clia C8 ddng ctia Cong ty me 508 1,848 517 363 Ng dai han 1,520 1,891 1,724 1,724
Phai tra nha cung cap dai han 0 0 0 0
Ngugi mua tra tién trudc dai han 0 0 0 0
Chi sé hoat dong Doanh thu chua thuc hién 62 68 75 75
(%) 2017A  2018A  2019A  2020F Vay dai han 1,221 1,592 1,426 1,425
Ty suat gi nhuan gép 25.8% 35.8% 38.3% 38.5% Vén Chui S8 Hitu 7,095 6,529 6,567 6,696
Ty suat EBITDA 21.7% 97.7% 46.0% 44.6% Vén gép 2,883 2,969 2,969 2,969
Ty suat EBIT 19.9% 85.4% 32.2% 28.9% Théng du vdn ¢ phan 1,942 1,942 1,942 1,942
Ty suat Igi nhudn trudc thué 16.3% 80.6% 26.7% 22.0% L&i chua phan phéi 1,113 542 505 0
Ty suat 3i hoat dong KD 15.7% 78.6% 19.1% 15.6% V8n ngén sach nha nudc va quy khac 269 268 291 0
Ty suat lgi nhudn thuan 14.6% 70.2% 23.2% 19.2% Lgi ich ¢8 dong khdng kiém soat 751 649 692 692
Bdo cdo luu chuyén tién té Chi s chinh
(Ty VND) 2017A 2018A 2019A 2020F (x,%,VND) 2017A 2018A 2019A 2020F
L&i trudc thué 650 2,182 705 494 Chi sé dinh gia
Kh&u hao TSCD 311 335 366 354 P/E 13.0 37 13.2 1838
L&i/(16) tif hoat dong dau tu -118 -1,524 -278 0 P/E pha loédng 13.0 37 13.2 188
Chi phi (&i vay 144 129 145 153 P/B 1.0 12 12 11
L&i/(16) trudc nhiing thay ddi vén luu ddng 955 1,017 914 1,001 P/S 17 25 26 3.0
(Téng)/giam cac khoan phai thu 124 12 134 -11 P/Tangible Book 0.6 0.7 0.7 0.7
(Tang)/giam hang ton kho -21 16 -13 19 P/Cash Flow 10.5 125 6.4 16.3
Téang/(giam) cac khoan phai tra -226 -17 212 -99 Gid tri doanh nghiép/EBITDA 6.2 26 5.6 6.8
(Tdng)/giam chi phi tra trudc 6 -49 30 -14 Gia tri doanh nghiép/EBIT 8.6 29 8.0 105
Chiing khoan kinh doanh, chi phi ldi vay -102 -131 -87 -153
Luu chuyén tién té rong tif cac hoat ddng san xuat kinh doanh 633 545 1,057 418 Hiéu qua quan ly
Tién mua tai san ¢4 dinh va cac tai san dai han khac -1,148 -876 -379 -337 ROE 8.0% 31.4% 8.8% 6.0%
Tién thu dudc ti thanh ly tai san & dinh 22 24 13 0 ROA 4.5% 18.5% 5.1% 3.6%
Tién cho vay hodc mua céng cu ng -50 -181 -21 0 ROIC 7.0% 22.0% 7.3% 4.9%
Tién thu tif cho vay hodc thu tif phat hanh cdng cu ng 77 187 14 0 Cau tric tai chinh
Pau tu vao cac doanh nghiép khac -25 -238 -300 0 Ty suat thanh toan tién m3t 33.4% 18.2% 12.6% 14.2%
Tién thu tlf viéc ban cac khoan dau tu vao cac doanh nghiép khac 155 1,875 152 0 Ty sudt thanh todn nhanh 48.1% 35.7% 28.6% 30.5%
C6 tdic va tién |&i nhan dugc 128 217 145 0 Ty sudt thanh todn hién thdi 83.1% 89.0% 65.0% 70.4%
Luu chuyén tién té rong tif hoat dong dau tu -841 1,008 -377 -337 Vén vay dai han/Vén CSH 17.2% 24.4% 21.7% 21.3%
Tién thu tif phat hanh ¢ phiéu va vén gép 0 86 0 0 V6n vay dai han/Téng Tai san 10.8% 15.9% 14.1% 14.1%
Chi tra cho viéc mua lai, tra lai ¢ phiéu 0 0 0 0 Vén vay ngdn han/Vén CSH 10.1% 10.3% 9.9% 13.1%
Tién thu dugc cac khoan di vay 853 1,245 826 0 V6n vay ngdn han/Téng Tai san 6.3% 6.8% 6.4% 8.7%
Tién tra cac khoan di vay -529 -619 -959 -652 Cdng ng ngan han/Vén CSH 37.7% 24.0% 27.8% 24.9%
Tién thanh todn vén géc di thué tai chinh -20 -32 -56 0 C8ng ng ngdn han/Téng Tai san 23.7% 15.7% 18.1% 16.5%
C6 tdc da tra -40 -2,841 -478 -301 Téng cdng ng/Vén CSH 59.2% 52.9% 54.1% 50.6%
Tién [&i d& nhan 0 0 0 0 Téng cdng ng/Téng Tai san 37.2% 34.6% 35.1% 33.6%
Luu chuyén tién té tif hoat dong tai chinh 264 -2,160 -668 74 Chi s6 hoat dong
Luu chuyén tién thuan trong ky 56 -607 13 7 Hé s8 quay vong phai thu khach hang 35 2.6 3.0 2.8
Tién va tuong dudng tién dau ky 724 780 173 186 Hé s& quay vong HTK 30.3 201 27 20.1
Tién va tuong dudng tién cudi ky 780 173 186 193 Hé s6 quay vong phai trd nha cung cap 4.6 4.5 3.9 4.2

Ngudn: GMD, KBSV
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Gidm déc Kinh té€ Vi md & Chién lugc thi trudng - Tran Dlc Anh
anhtd@kbsec.com.vn

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

Chuyén vién Chién lugc Thi trudng - L& Anh Tung
tungla@kbsec.com.vn
Phan tich Doanh nghiép (Ha Noi)

Gidm d6c Phan tich Doanh nghiép (Ha N&i) - Dudng Buc Hiéu
hieudd@kbsec.com.vn

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

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

Chuyén vién Phan tich Nang lugng & V3t liéu x3y dung - L& Thanh Céng
conglt@kbsec.com.vn

Chuyén vién Phan tich Ngan hang Tai chinh - Nguyén Thi Thu Huyén
huyenntt@kbsec.com.vn

Phén tich Doanh nghiép (H6 chi Minh)

Giadm ddc Phan tich Doanh nghiép (H8 Chi Minh) - Harrison Kim
harrison.kim@kbfg.com

Chuyén vién Phan tich Hang tiéu dung & Ban & - Pao Phiic Phuong Dung
dungdpp@kbsec.com.vn

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

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

B6 phan Marketing Research

Chuyén vién Marketing Han Quéc - Seon Yeong Shin
shin.sy@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s§ chinh:

Dia chi: TAng G, tdng 2 va 7, Toa nha Sky City s6'88 Lang Ha, Dong Pa, Ha Noi

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

Chi nhanh Ha N&j:

Dia chi: Tang 1, Toa nha VP, s6'5 Dién Bién Phu, Quan Ba Dinh, Ha NGj
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguy&h Cong Tr(f, 180-192 Nguyéh Trif, Q1, TP H8 Chi Minh

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

Dia chi: Tang 1, Saigon Trade Center, 37 Ton DUc 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 T6 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

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

Mua: N&m gil: 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: Trung lap:

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thj 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 cadc ngudn ma
KBSV cho la dang tin ciy. KBSV khdng tuyén bé rang théng tin va dit liéu 1a chinh
xac hodc day di va cdc quan diém dudgc trinh bay trong bdo cdo nay cé thé thay d6i
ma khdng can théng bao trudc. Khach hang nén ddc lap xem xét cac trudng hgp va
muc tiéu cu thé cGa riéng minh va tu chiu trdch nhiém vé cic quyét dinh dau tu cia
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. Nhan xét
va quan diém trong bdo cdo nay cd tinh chat chung va chi nhdm muc dich tham
khao va khdng dugc phép st dung cho bat ky muc dich nao khac.
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