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BAO CAO NGAN CG HOI AU TU

Mua

Gia muc tiéu

VND 114,700

01/12/2021

Dif liéu giao dich

Tang/giam (%) 433 Ty |& CP tu do chuyén nhugng (%) 50.6%
Gié hién tai (01/12/2021) 80,000  GTGD TB 3 thang (ty VND/USD) 34.3/1.51
V6n héa thi trugng (ty VND) 6,141 S& hitu nudc ngoai (%) 45.91%
C6 dong I8n nhat Kustoshem (17.55%)
Du phéng KQKD & dinh gia
FY-End 2019 2020 2021F 2022F
Doanh thu thuan (Ty VND) 23,733,028 14,558,086 8,787,879 21,337,772
T8c dd tang trudng(%) -16.9% -38.7% -39.6% 142.8%
Ldi nhu3n gbp(ty VND) 1,048,107 856,407 377,879 960,200
Bién lgi nhuan gap (%) 4.4% 5.9% 4.3% 4.5%
Lgi nhudn rong (ty VND) 710,917 334,554 132,502 426,207
T8c dd tang trudng(%) -52.9% -52.9% -60.4% 221.7%
EPS (VND) 8,970 4,219 1,671 5,375
Tang trudng EPS -53.5% -53.0% -60.4% 221.7%
P/E 8.9 19.0 47.9 149
Bi€u db 1: Dién bién gia cé phiéu
Tuong quan VN-INDEX Gia
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Ngudn: Fiinpro, KB Securities Vietnam

Cong ty C6 phan Xay dung Coteccons

Chuyén vién Phan tich - Nguyén Anh Tiing
tungna@kbsec.com.vn

KHUYEN NGHI AU TU

Ching tbi khuyén nghi MUA, gia muc tiéu 114,700 VND/cp d6i vGi Cong ty C6 phan Xay dung
Coteccons V@i trién vong phuc héi ti mdc nén thap vdi gia tri hgp dong ki méi kha quan va vi
thé dau nganh.

DIEM NHAN AU TU

Trién vong tich cuc ctia nganh xay dung trong trung-dai han. Ching tdi cho rang trong
giai doan tdi, nganh xay dung dugc hé trg bdi nhiing yéu té sau: (1) Phuc hdi nguén cung
BDS; (2) Giai quyét cac ndt that trong dau tu cong s& dudc trién khai vao ntfa cudi 2021 va
dau ndm 2022.

Phuc héi tif mic nén thap, gia tri lugng hdp dong ki mdi cao. Dai dich COVID gy can trd
qua trinh thi cong, gdy ap luc I8n [én doanh thu va ty suat [gi nhuén tai quy 2 va quy 3 nam
2021. Tuy nhién theo théng tin ti ban ldnh dao thi gia tri hgp déng ki méi trong 9M2021 dat
khoang 18,000 ty VND, cao han ki vong. Lugng hgp déng ki mdi cao tao dong luc phuc hoi vé
doanh thu cho CTD trong giai doan tGi.

Budc dau chuyén huéng sang xay dung cd s& ha tang. CTD dang tiing budc ti€n vao nganh
xay dung cd s ha tang. Ching téi danh gia cao hudng di nay bdi nganh xay dung ha tang
hudng Igi 6n tu viéc ddy manh dau tu cong.

Nén tang tai chinh vitng manh, dinh gia hap dan. CTD hién dang dudc giao dich véi P/B
dat 0.73x, thap hon so véi trung binh nganh ciing nhu lich st P/B ctia CTD. V3i nén tang tai
chinh t6t, lugng tién mat [8n va khéng c6 ng vay cling vi thé dau nganh, KBSV cho rang CTD
xUng dang dudc giao dich & mic dinh gia cao hon.

RUIRO

Rui ro dich bénh gdy anh hudng dén qua trinh thi cong cac hgp dong mdi cling nhu gia thanh
dau vao

Rui ro tu chi phi trich 1ap du phong dén tu cac khoan phai thu cac du an ti thai BLD cdi.
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Bi€u dd 2. Két qua kinh doanh CTD giai doan 2016-9M2021

HOAT DONG KINH DOANH

3Q2021, CTD ghi nhan doanh thu dat 1,070 ty VND, giam 61.9% YoV, Igi nhudn gop 3Q2021 dat 16.8 ty VND, giam 90.8%
YoY do: (1) Gidn cach xa hoi gdy anh hudng dén qua trinh thi cdng, (2) gia nguyén vat liéu tang cao; (3) gia tri hdp dong
chuyén tiép ti 2020 thap khién LNST 4m 11.8 ty VND. Liiy k€ 9M2021, doanh thu dat 6,189 ty VND, gidam 39.9% YoY; LNST
dat 87.6 ty VND, giam 76.3% YoY.

Biéu d6 3. Cd cau c¢6 déng CTD

Doanhthu  mmmsssm LNST  —@— Bién Igi nhuan gbp
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B Kustoshem Private Limited
The 8th Pte., Ltd

mKhac

50.64%

B Cong ty THNN MTV Kinh doanh va Dau tu Thanh Céng

M VinaCapital Vietnam Oppotunity Fund Ltd.

17.55%

14.12%

Ngudn: CTD

Ngudn: CTD
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DPIEM NHAN PAU TU

CTD la m&t trong nhiing Dan vi xay dung hang dau tai Viét Nam vdi hang loat cac du an [8n trong ca nudc vdi vai tro téng
thau, thiét ké va thi cong.

1. Trién vong tich cuc cia nganh xay dung trong trung-dai han

Chung t6i ki vong nganh xay dung s& phuc hoi tich cuc trong giai doan tdi dua trén cac yéu té sau day:
— Phuc héi cta thj trudng BPS nha &: Tinh dén quy 3/2021, ngudn cung tiép tuc phuc hdi chdm do dich bénh
COVID-19. Tai TP.HCM, theo CBRE, s6 lugng cdn ban 9 thang dau nam ghi nhan 8,965 can, giam 17% YoY do ngudn cung
sut giam. Tai Ha NGi, do gidn cach lam anh hudng tdi tién do tiép thi va ban giao nha, lugng can hd ban dugc trong 9
thang dau nam dat 10,981 can, giam 1% YoY. Tuy nhién, ching t6i ky vong thi truGng Bat dong san sé phuc hoi tu quy
4/2021 dua trén cac ly do sau:
+Nguon cung don nén sau dich bat [&n sau khoang thai gian dai gidn cach. Theo CBRE du bdo, ndm 2022, tai Ha
NGi ngudn cung mdi va sé can nha ban dugc du bao tang [an lugt & mic 42% va 44% YoY, dat khoang 25 nghin
va 26 nghin can hd. Trong khi tai Tp.HCM, trén mUc nén thap 2021, ngudén cung mdi va s6 can nha ban udc tinh
lan lugt tang 64% va 67% YoY, dat khoang 23 nghin va 20 nghin can hd vao nam 2022.
+ M0i trudng l3i suat thap thdc day nhu cau vay vén mua nha hodc dau tu BDS. Trong nifa cudi 2021 va 2022, dy
bdo mat bang l3i suat Viét Nam va thé gidi tiép tuc duy tri & mic thap nhd chinh sach tién té néi long va cac géi
tin dung uu d3i ciia ngan hang, tao diéu kién cho hoat dong cho vay BPS.

— Cac nit that trong dau tu cong sé dudc trién khai vao nifa cudi 2021 va 2022: Téng gidi ngan vén dau tu
cbng ca nudc j k& 6 thang dau ndm 2021 mdi chu dat 36.8% téng ké hoach, tdng 10.2% so véi cung ky. Toc d6 gidi ngan
von cham dudc giai thich bdi mot s6 ly do chinh sau (i) Dich bénh COVID-19 anh hudng dén tién d6 thi céng du an; (ii)
Cac khau thiét k&, tinh toan ké hoach khdng sat thuc té nén mat thai gian hiéu chinh, dac biét trong béi canh gia vat liéu
xay dung leo thang; (iii) Giai phédng mat bang van con ton dong vudng mac, thi tuc phép ly khat khe. Theo dé, chinh
pht cling dua ra mot s6 giai phap thic day tién d6 nhu dap Ung ngudn cung nguyén vat liéu, day nhanh qua trinh thanh
toan, nghiém thu, quyét toan, diéu chuyén chi dau tu véi du an cham gidi ngan. Dudi ap luc ctia dich COVID-19 tac dong
[én tang trudng kinh té, chldng tdi tin rang gid tri gidi ngan dau tu cong s& c6 su cai thién rd rét dang ké trong cudi nam
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2021 va 2022 nham ho trg da ting trudng. Du kién téng s6 vén ngan sach Nha nudc dau tu trong giai doan 2021 - 2025
[3 2.87 triéu ty dong. S& vén ba tri binh quan cho 1 dy an la 210.4 ty déng, cao gap 2.4 lan trong giai doan 2016 - 2020.
Bi€u dd 4. DU doan ngudn cung can hd mdi va sé can ban dugc tai Ha Noi Bi€u d6 5. Dy doan ngudn cung can hd méi va sé can ban dudc tai TP.HCM
(can) mNgudn cungmdi B S8 can nha ban dugc (can) B Ngudn cungmdi B SG cdn nha ban dugc
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Nguén: CBRE Ngudn: CBRE

2. Phuc héi tif mic nén thap, gia tri hgp déng ki mdi cao

Tranh chap néi bd giy anh huéng nang né dén két qua kinh doanh giai doan 2020-2021. Nhiing vudng mac vé ndi bd
va thay d6i cd cdu nhén su trong ndm 2020 khién CTD bi anh hudng ndng né. Minh chiing rd nét nhat clia su thay ddi chinh
[a gia tri hgp dong ki mdi clia CTD giam nhe tif ndm 2019 va giam manh mé& nhat trong 2020. Bé&n canh dé, chat lugng cac
khoan phai thu cling la van dé dang lo ngai khi CTD da ddy manh trich 1ap du phong phai thu trong ndm 2020 va tiép tuc
trich 1&p 55 ty VND trong 9M2021. M&c du vay ching t6i ki vong khé khan ctia CTD sé dugc cai thién trong thdi gian t&i dua
trén mot s6 yéu té:

— Gia tri hop déng ki méi cao. Theo Ban l3nh dao, téng gia tri hgp déng ki méi ctia CTD trong 972021 dat khoang
18 nghin ty déng. Chlng ti tin ring d&€n hét ndm 2021, téng gia tri hgp déng ki méi cla CTD c6 thé dat 20 nghin ty dong
gan dat mdc Ban lanh dao ki vong trudc dé. Véi lwong hop dong ki méi ¢é gid tri cao nay, ching téi tin rang doanh thu ké
tlr ndm 2022 s& chuyén bién tich cwe, khi mé clra x3 hdi sau COVID va qua trinh thi cong tré vé binh thuong.

— Nang luc BLD méi phan nao dudc chiing minh. Vi lugng backlog mdi, khach hang 14 nhiing cai tén mdi nhu
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BIM, Ecopark, BW Industrial thay vi nhiing céi tén quen thudc nhu Vinhome trudc day phan nao chiing minh dugc nang luc
clia BLD trong viéc mang lai nhitng hgp dong gia tri cho CTD. VGi danh ti€ng va kinh nghiém CTD dat dudc trong qua khit
cling vdi cdc m&i quan hé quéc té tif Kusto group, ching téi tin rang CTD van la su lua chon tét d6i véi cac chi dau tu, dic
biét la cac du an vén dau tu nudc ngoai, yéu cau vé mat ky thuat cao.

Bi€u d6 6. Doanh thu va gia tri hgp dong ki méi udc tinh giai doan 2016-2021F

mDoanhthu  mGia tri hgp dong ki méi
(Ty VND)
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Ngudn: CTD, KBSV udc tinh

3. Budc dau chuyén hudng sang mang xay dung cd sé ha tang

Theo ban lanh dao, cong ty ¢4 ké hoach sé& phat hanh trai phi€u 1,000 ty dong. Nguon tién nay sé& b sung gilip cdng ty
tham gia vao cac du an thau xay dung cd sd ha tang (EPC). Do chua c6 nhiéu kinh nghiém trong linh vyc nay, chién lugc
clia CTD la s& chdm rai tham gia vao tling mang bang cach trd thanh cac nha thau phu dén nha thau téng cho tiing du
an. M3c du rao can gia nhap nganh ciia mang xay dung cc sd ha tang la cao hadn so vdi xay dung dan dung do doi hoi
trinh do ky thuat cao, tuy nhién vdi trién vong dau tu cdng tich cuc ciing véi thuang hiéu va ngudn luc hién cé, ching toi
ki vong mang xay dung ha tang sé& c6 nhitng déng gbp dang ké vao tang trudng Igi nhuén ciia CTD trong dai han.
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4. Nén tang tai chinh vilng manh

Nén tang tai chinh vitng manh. So véi cac d6i thi cung nganh, CTD cé bang can déi tai chinh khde manh véi

G cau ng/téng tai san dat 36.1% va hoan toan khdng cé nd vay. Ching tdi cho rang day la yéu t6 cot 16i dé CTD tru viing
trong giai doan COVID-19 gay anh hudng xau dén ty suat Igi nhudn cla toan nganh va la nén tang giip doanh nghiép
phuc hdi manh mé sau dich. Bén canh d6, CTD s hiiu lugng tién mat [8n vdi ty lé tién mat va dau tu ngdn han/téng tai
san dat 23.0%, cao nhat trong nhém cac doanh nghiép nganh xay dung, la doanh nghiép duy nhat c6 lugng tién rong
dudng trong nhdm cac doanh nghiép dudc theo dai, tao diéu kién thanh toan linh hoat han cho chi dau tu cling nhu
thau phu, qua d6 tao gi thé canh tranh trong hoat dong dau thau va dam phan hgp dong.

Biéu dd 7. Tién & dau tu tai chinh ngdn han cac doanh nghiép xay dung 3Q2021
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Biéu dd 8. Tién rong (tién + dau tu tai chinh ngan han - ng va ) cdc doanh nghiép xay dung

Nguon: Fiinpro, KBSV
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Ngudn: Fiinpro, KBSV
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4. Pinh gia hap dan

— Pinh gia hap dan. Hién tai CTD dang giao dich & viing gia 80,000 VND/cp tudng dudng P/B trailing dat 0.75x,
thap han nhiéu so v8i mic trung binh P/B 5 nam cta CTD la 1.3x cling nhu tudng quan so vdi cac doanh nghiép xay
dung cing nganh nhu HBC (1.7x), ClI (1.5x), FCN (1.3x). V&i vi thé dau nganh cung vdi trién vong héi phuc manh mé
trong thdi gian tdi, chling toi tin rang CTD xding dang c6 mdic dinh gia cao han so vdi thai diém hién tai.

Bi€u d6 9. Doanh thu va gia tri hgp dong ki méi udc tinh giai doan 2016-2023F

PB ----- P/B trung binh
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Ngudn: Fiinpro, KBSV
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YEU TO RUI RO

— Rui ro dich bénh. Trong trudng hgp dich bénh c6 nhiing bién chuyén tiéu cuc, hoat dong kinh doanh cia CTD
sé€ bi anh hudng nang né: (1) tién d6 thuc hién cac hgp dong sé bi tri hodn do gidn cach x3 hoi; (2) gia nguyén vat liéu
tang cao anh hudng dén bién Igi nhudn gdp. KBSV danh gia rdi ro nay 8 mdc thap-trung binh do ty € tiém trang & Viét
Nam d3 & mUc cao va Chinh Phu d3 ¢é kinh nghiép d&i phd vdi dich, cac chinh séch sé& han ché viéc gidn cach x3 hoi dé
tranh anh hudng dén sic khoe nén kinh té.

— Rui ro chi phi trich l3p du phong khoan phai thu con tang cao. V4i ty 1€ phai thu ngan han/téng tai san dat
52.8%, chat lugng cac khodn phai thu a van dé can theo ddi trong hoat déng kinh doanh ctia CTD, dic biét trong béi
canh nén kinh té€ van dang gap khé khan do anh hudng ctia dich bénh. Dudi géc dé than trong, trong md hinh du bdo,
chlng t6i du phéng céng ty sé trich 1ap thém khodng 200 ty mbi ndm vao giai doan 2022- 2023 va khong tang thém k& tu
2024.
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DINH GIA

DU PHONG KQKD 2021-2022

KBSV du phdng doanh thu nam 2021 dat 8,788 ty VND, giam 39.6% YoY; LNST dat 133 ty VND, giam 60.4% YoY do anh
hudng cua dich bénh dén hoat dong thi cong cong trinh va gia nguyén vat liéu tang.

V@i lugng ddn hang ki méi ki vong cao, ching t6i du phong két qua kinh doanh nam 2022 tich cuc v8i doanh thu dat
21,337 ty VND, tang 142.8% YoY; LNST dat 426.2 ty VND, tang 221.7% YoY.

DINH GIA

Sau khi danh gia trién vong kinh doanh cling cac yéu té rui ro c6 thé phat sinh, chiing téi dua ra khuyén nghi MUA dai vdi
6 phiéu CTD, gia muc tiéu dat 114,700 VND/cp, upside 43.3% so vdi mic gia dong clia ngay 01/12/2021 dya theo phudng
phap chiét khadu dong tién DCF va phudng phap déi chiéu lich st P/B theo ty [& 50:50. C6 phi€u CTD hién dang giao dich &
mUc P/B forward 2022 la 0.73x, vdi tiém nang tot ti lugng hgp dong ki méi, ching t6i ki vong P/B hdp ly cho CTD cudi
nam 2022 dat 1.0x tudng dudng mUc trung binh P/B ctia CTD trong 4 nam gan day, thap hdn trung binh nganh 50% phan
anh nhiing rdi ro c6 thé dién ra déi vdi CTD.
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Bi€u dd 10. Lich sii P/B cia CTD 2017-2021 Bang 11. Dy phdng KQKD ctia CTD 2021F - 2022F
P/B e Trung binh P/B ——— +1 Std -15td 2019 2020 2021F 2022F
+2Std 00 eme—e—- 2Std — Gid (VND/c .
Doanh thu thuan 23,733 14,558 8,788 21,338
3.0 T 250,000
2.5 1 Gid vén hang ban 22,685 13,702 8,410 20,378
200,000
20 +
s L 150,000 Lgi nhudn gop 1,048 856 378 960
1.0 100,000 Chi phi ban hang 0 0 0 0
05 7 . ’ > ., 'y
50,000 Chi phi quan ly doanh nghiép 459 656 448 627
0.0
05 L R Chi phi tai chinh 0 0 0 42
SR IR TR S S S SRS o S S S S N
N G NSRS N R\ N I N I U VI A L A A U N U A A
0,0’ O)Q o,\f" o,\f\' o,\q' 0,0’ 0,0’ 0,0’ o,\f\' o,\f" o,\f\' o,o’ 0,0’ 0,0’ 0,0’ 0,0’ 0,0’ 0)0/ QQ/ q\q/ 0,0’ 0,0’ 0,0’ 0)0/ QQ/ i a A &
\}\'1, RUSR VAR Y \}\’1, KUARCRR AR 0\’1, KU VARV AR Q\w KUARCRR AR Q\w Lgi nhuén trudc thué 891 428 169 545
Ldi nhudn sau thué 711 334 132 426
Ngudn: KBSV Ngudn: KBSV
Bang 12. C6 phiéu CTD - Pinh gia theo phudng phap chiét khau dong tién doanh nghiép Bang 13. Téng hdp cac phudng phap dinh gia - gia muc tiéu
Gia dinh m hinh Gid tri Phudng phap dinh gia Gia du phéng Ty trong Gia du phéng theo ty trong
Re 11.1% FCFF 119,850 50% 59,900
L&i suat phi rai ro 2.9% P/B 109,800 50% 54,800
Phan ba rui ro 8.2% Gia muc tiéu 114,700
Beta 1.0
Tang trudng dai han 2%
Thdi gian du phong 6ndm
Ngudn: KBSV Ngudn: KBSV
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuén Binh
Giam d&c Khai Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Diic Hiéu
Gidm déc Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Nguyén Anh Tung
Chuyén vién cao cap - Tai chinh & Céng nghé
tungna@kbsec.com.vn

Pham Hoang Bao Nga
Chuyén vién cao cap - Bat dong san nha &
ngaphb@kbsec.com.vn

Lé Anh Tung
Chuyén vién cao cap - Dau Khi & Ngan hang
tungla@kbsec.com.vn

Nguyén Ngoc Hiéu
Chuyén vién phan tich - Nang lugng & Vit liéu x3y dung
hieunn@kbsec.com.vn

Pham Nhat Anh
Chuyén vién phén tich - Bat dong san céng nghiép & Logistics
anhpn@kbsec.com.vn

Ludng Ngoc Tudn Diing
Chuyén vién phan tich - Ban lé & Hang tiéu dung
dunglnt@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 phéan tich - Vi md & Ngén hang
quyenlh@kbsec.com.vn

Théi Hilu Cong
Chuyén vién phan tich - Chién lugc & C& phiéu Mid cap
congth@kbsec.com.vn

Tran Thi Phuong Anh
Chuyén vién phan tich - Chién lugc & C8 phiéu Mid cap
anhttp@kbsec.com.vn

B phan Hé trg

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

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

11

KB SECURITIES VIETNAM



KB Securities

VIETNAM

CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s& chinh:

Dia chi: TAng G, tang M, tdng 2 va 7, Tda nha Sky City s6'88 Lang Ha, Dong Da, Ha N&j
Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha N&j:

Dia chi: TAng 1, Toa nha VP, s&'5 Dién Bién Phu, Quan Ba Dinh, Ha N&i

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H8 Chi Minh:

Dia chi: TAng 2, TNR Tower Nguy&h Céng Trif, 180-192 Nguy&h Tr(, Q1, TP H8 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 Diic Thihg, Phudng B&h Nghé, Q1, H8 Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T6 chic: (+84) 28 7303 5333 - Ext: 2656

Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276

Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

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

Mua: Nam gitl: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap han

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

Kha quan: Trung lap: Kém kha quan:
Vugt trdi han thi trudng Phu hgp thi trudng Kém han thi trudng

Y kién trong b4o cdo ndy phan dnh dénh gia chuyén mén cta (cac) chuyén vién phan tich ké tif ngdy phat hanh va dua trén théng
tin va dif liéu thu dugc tif cdc ngudn ma KBSV cho la déng tin cay. KBSV khdng tuyén bé rang théng tin va dif liéu la chinh xac hodc
day du va cac quan diém dugc trinh bay trong bdo cdo nay c6 thé thay d8i ma khéng can thdng bao trudc. Khach hang nén doc
[ap xem xét cac trudng hgp va muc tiéu cu thé ctia riéng minh va ty chiu trach nhiém vé cic quyét dinh dau tu clia minh va chiing
t8i s& khdng cé trach nhiém dai véi cac khoan dau tu hodc két qua clia ching. Nhiing tai liéu nay 1a ban quyén clia KBSV va khdng
dudc sao chép, phan phai lai hodc sita d8i ma khdng cé su dong y trudc bang vin ban ciia KBSV. Nhan xét va quan diém trong bao
cdo nay cé tinh chat chung va chi nham muc dich tham khao va khaéng dugc phép sit dung cho bat ky muc dich nao khac.
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