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Doanh thu thudn va ldi nhuén sau
thué 3Q2022 ting lan lugt 75.6% YoY
va 210.13% YoY

Gia phét pho vang phuc héi tich cuc
sau khi Trung Quéc tién hanh cat san
lugng san xuat tai Van Nam

Nhu c3u tiéu thu cac sdn phadm dau
ra ctia DGC dang chiu nhiéu tac dong
tiéu cuc tir dién bién cha thé gigi

Khuyén nghi MUA véi miic gia muc
tiéu 97,500 VND/cp

DGC ghi nhan doanh thu thuan va Igi nhudn sau thué quy 3/2022 [an lugt ¢ muic
3695.88 ty dong (+75.46% YoY) va 1513.70 ty ddng (+210.13% YoY). DGC hién d3
hoan thanh 93.52% ké& hoach ndam 2022 vé doanh thu va vugt 40% ké hoach Igi
nhudn. Mac du vay, doanh thu va lgi nhudn ctia DGC nhiéu kha nang da dat dinh
trong 2Q2022 va cé xu hudng giam dan trong thai gian tdi.

Ngudn cung phét pho vang tai Trung Quéc cé xu hudng bi siét chat sau khi tinh
Van Nam ban hanh "Ké& hoach quan ly hiéu qua nang lugng déi véi cac nganh tiéu
thu nhiéu dién nang ti thang 9/2022 dén thang 5/2023", san lugng san xuat phét
pho vang cia Van Nam giam xuéng mdc 805 tan/ngay, -40% so vdi gilia thang 9 va
khién cho gia ph6t pho vang trung binh tai Van Nam va Quy Chau tang lén muc
36,375 RMB/tan, +13,67% MoM.

Tuy nhién, gid phét pho vang va cac loai phan bén géc phot phat khé cé nhiéu dét
bién trong ngan han khi ma nhu cau tiéu thu vat tu ndng nghiép dang c6 xu hudng
ha nhiét, tudng déng v4i dién bién clia gia cac loai ndng san trén thé gidi. Bén
canh dé, lam phat tdng manh & cac nudc phat trién cling tac dong tiéu cuc [én viéc
san xuat linh kién kién tl, chat ban dan va gian tiép la cac nguyén liéu dau vao,
trong d6 c6 phét pho vang va axit phosphoric dién td.

Dua trén dinh gid FCFF va EV/EBITDA, trién vong kinh doanh cling nhu xem xét cac
rli ro c6 thé phat sinh, ching t6i duy tri khuyén nghi MUA d6i v8i c6 phiéu DGC.
Gid muc tiéu la 97,500 VND/c8 phiéu, cao han 33.2% so v8i mic gia dong clia ngay
03/11/2022.

MUA

Gia muc tiéu 97,500 VND/cp Dif liéu giao dich Bién dong gia c6 phiéu

Ty 1& CP tu do chuyén nhudng 60% (%) M 3M 6M  12M
Tang/giam (%) 33.20% GDTB 3 thang (ty VND) 300 Tuyét d6i 9 -22 -22 -3
Gia hién tai (03/11/2022) 73,200 S& hifu nudc ngoai 1534 Tudng déi 10 2 -4 28
Vén héa thi trudng 27,799/1219 C6 dongén Dao Hitu Huyén
(ty VND/ triéu USD) (18.5%)
Du phong KQKD & dinh gia )
FY-end 2020A 2021A 2022A 2023F o VNindex PS¢ (vno)
Doanh s6 thu3n (ty VND) 6,236 9,550 14,338 11,564 120 7 T 160,000
L3i/16 tif hoat ddng kinh doanh 1,021 2,651 6,502 3314 IZZ :7
Ldi nhuan sau thué (ty VND) 907 2,389 5,837 3,000 60 | 1 110,000
EPS (VND) 5,733 13,125 15,370 7,899 0 |
Tang trudng EPS (%) 35% 129% 17% -49% 2 |
P/E (x) 1.4 1.6 6.3 12.3 T 60,000
P/B (x) 2.00 3.07 527 o
ROE (%) 0.8 1.2 3.1 207
Ti suat 6 tilc, phé thong (%) 24% 46% 68% 0 - -~ 10,000
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Tinh dén hét quy lll, doanh thu va
Igi nhuén dat [an lugt 93.52% va
140% ké hoach 2022

Biéu do 1. Két qua kinh doanh theo quy va ké hoach 4Q2022

KB SECURITIES VIETNAM

Hoat dong kinh doanh

DGC ghi nhan doanh thu thuan va Igi nhudn sau thué quy 3/2022 [an lugt & mdic
3695.88 ty dong (+75.46% YoY) va 1513.70 ty dong (+210.13% YoY). Tinh dén
thai diém hién tai, DGC d& hoan thanh 93.52% ké& hoach ndm 2022 vé doanh
thu va vugt 40% ké hoach Igi nhuan. Bién lgi nhudn gép giam -8.6 diém phan
tram QoQ xudng 44.5%, muc thap nhat ké tU dau nam trudc bién ddng sut
giam cla gia phét pho vang. Sang quy 4/2022, DGC dat ké hoach doanh thu xap
xi 3,300 ty dong, giam 4.54% YoY va 10.74% QoQ. Lgi nhuadn sau thué ké hoach
cling theo d6 giam 21.42% YoY xudng mUc 1,100 ty dong. Vé san lugng, DGC dy
kién s& chi khai thac 140 nghin tan quang apatit, muc thap nhat ké tu dau nam
trd lai day, trong khi ddy manh tiéu thu phat pho vang vdi ké hoach xuat khau
10,000 tan va 5,670 tan sU dung ndi bo.

Biéu d6 2. San lugng san xuat ké hoach 4Q2022
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Nguén cung phét pho vang tai
Trung Qudc chiu tac dong tiéu cuc
do tinh trang thiéu dién

Gia phét pho vang khé c6 nhiéu dét
bién trong ngan han

Nham d&i phé vdi tinh trang han han nghiém trong va muc nudc thap bat
thudng tai cac hé thuy dién, chinh quyén tinh Van Nam d3 ban hanh "Ké& hoach
quan ly hiéu qua nang lugng d6i véi cac nganh tiéu thu nhiéu dién nang tu
thang 9/2022 dén thang 5/2023", theo The Paper. TU Oh ngay 26/9, nhiéu
doanh nghiép san xuat phét pho vang & tinh Van Nam d tién hanh cat giam
san lugng va ngling san xuat mot s6 day chuyén. Tinh dén ngay 28 thang 9, san
lugng san xuat phét pho vang ctia Van Nam la 805 tan/ngay, giam hon 40% so
vdi gilia thang 9. Bén canh dé, mua thu va mua déng von la thdi di€m khé han
trong ndm, san lugng dién tai cac dap thuy dién suy giam, chi phi tang cao, va
nguén cung phot pho vang 6 Quy Chau va Td Xuyén cling phai doi mat véi rai
ro bi siét chat. Diéu nay khién cho gia phot pho vang trung binh tai Van Nam va
Quy Chau tang lén muc 36,375 RMB/tan, +13,67% MoM.

Trong ngan han, thi trudng phét pho vang dang xuat hién tinh trang du cung
trong béi canh ciu & ha nguén yéu, do dé, khé tiép tuc cé mic tang dang ké
trong thgi gian tdi. Tuy nhién, quang apatit, thugng ngudn cla phot pho vang,
dang c6 xu huéng giam trong nhitng ndm gan day dudi tac dong tu chinh sach
kiém soat chat ché& haon. Bi han ché bdi nguon nguyén liéu dau ngudn, gia
quang apatit va chi phi san xuat & thugng nguén tang manh, gia phot pho vang
dudc du bao sé tiép tuc xu hudng tang trong dai han véi muc gia binh quan 140
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triéu dong/tan (diéu chinh tang so vdi du phong trudc dé) cho nam 2022 va 120
triéu dong/tan cho ndm 2023.

Gia ndng san sut giam tac dong tidu Xét vé yéu té nhu cau, thi trudng ha nguén cta phot pho vang la axit

cuc dén tidu thu vat tu ndng nghiép photphoric, photpho trichloride va glyphosate (loai thudc diét cd dugc st dung
nhiéu nhat trén thé gidi, chiém gan 30% tong san lugng tiéu thu phét pho vang
trén thé gidi) dang c6 dau hiéu ha nhiét. Chi s6 FAOFOODI, gia giao ngay cta 55
mat hang thuc pham trén thé gidi, da sut giam 14% tU mic dinh thiét [3p hoi
thang 5 trudc nhiing lo ngai vé rui ro suy thoai toan cau sé tac dong tiéu cuc
dén xuat khiu ndng san toan cau, tudng dong vdi dién bién gia hgp dong
tudng lai cta 8 loai ndng san chinh (lia mi, ca phé, ngd, cotton, dau nanh,
dudng va dau ddu nanh). Gia néng san dau ra sut giam tac dong tiéu cuc dén
viéc gia tang dién tich tréng trot cling nhu san lugng néng san, gian tiép lam
giam san lugng tiéu thu cdc mat hang vat tu ndng nghiép nhu phan bon, thudc
tri sdu va thudc diét co.

Nguén cung DAP & Viét Nam trong quy 3 tiép tuc sut giam va duy tri d mlc
thap, tiép ndi da sut giam trong quy 2. Nhu cau tiéu thu ndi dia chdm do trai vu
khién cho gia phan DAP sut giam 25% tU mUc dinh thiét lap hoi thang 5 (Biéu
dd x), xudng mdic 19,600 VND/kg, tudng déng vdi dién bién trén thi trudng quéc
té. Trong ngdn han, nhu cau tiéu thu DAP duy tri & mic thap sé tiép tuc gay ap

Gia phan DAP chiu ap luc diéu chinh
trong ngén han

lyc giam gid tdi cac nha cung cap trong nudc. Tuy nhién, mic d6 sut giam sé
khéng qué 18n trong bai cdnh ngudn cung van kha khan hang va lugng hang tai
cac kho ctia nha phan phéi lén déu khong con du trif nhiéu. Budc sang 1Q2023,
gid phan DAP dudc du bao sé Ui vé quanh ngudng 14,400-15,800 dong/kg trudc
ap luc ngudn cung xudt khau cé xu hudng gia tang dén tif Nga va Trung Quéc.

Biéu db6 3. Dién bién gia phat pho vang va axit phosphoric Bi€u db 4. Dién bién gia DAP trong nudc va nhap khau
(triéu déng/tan) P4 H3PO4 (dong/ke) Gi& DAP trong nuéc Gia DAP nhap khau
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Ngudn: Sunsirs, Bloomberg, KBSV tdng hgp Ngudn: Agromonitor
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Nganh san xuat chit ban dan sé
nhiéu kha ning da dat dinh vao quy
3

Biéu d6 6. Cd cdu doanh thu cia TSMC theo méat hang

KB SECURITIES VIETNAM

Biéu d6 5. Chi sd gia giao ngay clia 55 loai thuc pham trén thé gidi (FAOFOODI) va gia
hgp ddéng tudng lai ctia 8 loai ndng san chinh trén thi trudng hang hoa (BCOMAG)
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Ngudn: Bloomberg, KBSV téng hgp

Doanh thu tat ca cadc mat hang chinh cia TSMC, nha san xuat chip l8n nhat Dai
Loan déu tang trudng trong quy 3, ddc biét la doanh s6 ban chip dién thoai va
cac san pham lién quan dén Internet. Ton kho clia cac doanh nghiép kinh
doanh chip va chat ban dan dugec TSMC du bao d& dat dinh trong 3Q2022 va sé
trai qua ap luc diéu chinh dén sém nhat [a 2H2023. Viéc bo gidn cach x& héi va
lam phat tang cao tai Mj va cac nudc Chau Au khién cho nhu cau tiéu thu may
tinh, dién thoai va cac san pham cong nghé trd nén giam sit. Cac doanh
nghiép cling theo dé tri hodn viéc trién khai cac san pham mdi va khién cho da
sut giam trd nén tram trong han. Trong budi hop mat nha dau tu gan day,
TSMC thdng bao sé& cat giam chi phi dau tu tai san cé dinh, bao gém cac may
maéc nha xudng san xuat cac bo vi xtf ly xuéng mic 36 ty do, gidam 10% so vdi ké
hoach dat ra trudc dé.

Biéu d6 7. Chi phi dau tu tai san cé dinh cia TSMC

H Dién thoai EMaytinh mloT mOt6

W Dién tlftiéu dung = Khac
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Ngudn: TSMC, KBSV téng hgp Ngudn: TSMC
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Su tri tré trong viéc tiéu thu chip va cdc san pham ban dan cé thé dugc thay rd
han tai Han Quéc. Mac du déng Won da trg nén yéu han ké tif dau ndm, cac
doanh nghiép san xuat chip [n tai Han Quéc nhu Samsung, SK Hynix, Micron
va LGD du kién ghi nhan doanh thu quy 4 sut giam so véi 2021, sau khi ghi nhan
mUc sut gidm 20% trong quy 3. Gia tri xuat kh3u ctia b6 nhd DRAM, va LCD
giam lan lugt 17.7% va 27.8% YoY trong thang 10 trong khi b nhd NAND va
LCD tang trudng cham dan. Nhu cau tiéu thu cac san pham dau vao chat ban
dan, trong dé c6 phét pho vang, du kién sé chiu nhiéu ap luc diéu chinh trong
thai gian tdi.

Biéu db 8. Thi phan DRAM, NAND va OLED ctia Han Quéc Biéu d6 9. Tang trudng xuat khau chip cia Han Quéc
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Ngudn: Garnet, KBSV téng hgp Ngudn: Bloomberg

Du phong két qua kinh doanh va dinh gia

Chung t6i diéu chinh tang du phéng doanh thu thudn 2022 cta DGC tU mUc
12,252 ty déng lén mUc 14,337 ty dong truc nhiing dién bién hoi phuc tich cuc
clia gia phét pho vang mac du sé khong cd nhiéu dét bién trong giai doan nifa
cudi ndm. Tinh theo quy, doanh thu va Igi nhuan ctia DGC nhiéu kha nang d3
dat dinh trong quy 2, tudng dong vdi dién bién clia gid san pham dau ra. Ldi
nhudn sau thué quy 4 va ca nam 2022 dudc dy phdong dat [an lugt 1,210 ty dong
va 6,124 ty dong, tang 143.56% YoY, tuong duong vdi mic EPS dat 15,370
VND/cp.

Bang 1. Téng hgp két qua kinh doanh

DVT: Ty dong Nam 2021A Nam 2022F Tang/giam
Doanh thu thuan 9,550.38 14,338 +50.13%
Gia vén hang ban (6,368.66) (7,384)

Lgi nhuén gdp vé ban hang va cung cap dich vu 3,181.72 6,954 +118.61%
Chi phi ban hang (503.19) (645)

Chi phi quan ly doanh nghiép (136.59) (172)

Lgi nhuén thuan tir hoat dong kinh doanh 2,541.94 6,488

Lgi nhudn trudc thué 2,637.11 6,481

Thué& TNDN (123.16) (356)

Lgi nhudn sau thué 2,514.33 6,124.12 143.56%
L&i cd ban trén c6 phiéu (d6ng) 13,125.00 15,370

Ngudn: KBSV udc tinh
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Bang 2. Bang téng hgp du phéng
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Sau khi danh gia trién vong kinh doanh ctia doanh nghiép cling nhu rii ro cé
thé phat sinh, ching téi duy tri khuyén nghi MUA d6i vdi c6 phiéu DGC. St dung
phuong phap chiét khau dong tién cia doanh nghiép (FCFF) va EV/EBITDA véi
ty 1é 50% cho moi phudng phép, chiing tdi xac dinh mUc gid muc tiéu cho DGC
[3 97,500 VND/c6 phiéu, tudng duong véi upside 33.2% so véi gia déng clra
73,200 VND/c6 phiéu ngay 03/11/2022.

Hé s6 Beta

L&i suat phi rdiro

Phan bu rdi ro thj trudng
Chi phi st dung VCSH
Chi phivay ng

WACC

1.35 Téng gia tri hién tai cua FCFF 28,190
5.10% (+) Tién va dau tu tai chinh 9,442
7.80% (-) N¢ ngdn han va dai han 1,341

15.63% (-) Lgiich ¢& dbng thiéu sé 206
6.00% Gid tri vén chu s& hitu 36,085
13.70% S6 lugng c6 phiéu 379,778,413
Gia tri 1 c6 phan 95,016

Ngudn: KBSV udc tinh

Bi€u d6 10. Dién bién chi s6 EV/EBITDA ctia DGC
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Ngudn: Bloomberg, KBSV téng hop

Bang 3. Téng hop dinh gia DGC

Phudng phéap Gia dy phéng Ty trong Gia dy phong theo ty trong

FCFF 95,016 50% 47,508

EV/EBITDA 99,900 50% 49,954

Gia muc tiéu (lam tron) 97,500

Gi4 hién tai (03/11/2022) 73,200

Upside 33.2%
Ngudn: KBSV
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Bang 4. Tém tat KQKD va du phéng
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Bao cdo Két qua HDKD

Bang can doi ké toan

(Ty VND) 2019A 2020A 2021A 2022F (Ty VND) 2019A 2020A 2021A 2022F
Doanh thu thuan 5,091 6,236 9,550 14,338 Téng tai san 4,722 5,876 8,339 14,434
Gid von hang ban -4,084 -4,757 -6,369 -7,384 Tai san ngén han 2,263 3,434 5,816 12,123
Lai gop 1,006 1,479 3,182 6,954 Tién & tudng dudng tién 128 282 124 3,990
Doanh thu tai chinh 62 122 171 459 Dau tu ngdn han 0 0 0 0
Chi phi tai chinh -57 -85 -68 -108 Khoan phai thu 634 849 781 1,665
Gom: Chi phi ldi vay -28 -20 -14 -22 Hang tén kho 808 697 1,208 1,001
L3i/(16) lién doanh 0 0 0 0 Tai san ngan han khac 51 48 72 14
Chi phi ban hang -314 -388 -503 -645 Tai san dai han 2,459 2,443 2,523 2,312
Chi phiquan ly DN -101 -105 -137 -172 Tai sén ¢6 dinh 2,303 2,029 1,974 1,923
L&i/(18) tit HD kinh doanh 596 1,024 2,644 6,488 BDS dau tu 0 0 0 0
Thu nhép khac 14 4 7 14 Tai san d& dang dai han 52 180 172 11
Chi phi khac -11 -26 -15 -18 Pau tu dai han 0 0 0 0
L3i/(16) khac 3 -22 -7 -4 Tai san dai han khac 104 233 368 368
L&i/(16) trudc thué 599 1,001 2,637 6,481 NG phai tra 1,270 1,809 2,006 2,591
Thué doanh nghiép 28 53 -123 -356 NG ngsn han 1,270 1,809 2,006 2,591
L&i/(16) thuan sau thué 572 948 2,514 6,124 Phai tra ngudi ban 130 137 505 505
Lgiich ciia c8 dong thiéu s& 5 41 126 287 KH tra tién trudc 48 34 166 166
Ldi nhuan sau CDTS 567 907 2,389 5837 Vay ngin han 735 1,149 842 1,341
EPS 4,241 5,733 13,125 15,370 Ng dai han 0 0 0 0
Khoan phai tra dai han 0 0 0 0
Vay daihen 0 0 0 0
(Ty VND) 2019A 2020A 2021A 2022F Ng dai han khac 0 0 0 0
L&i trudc thué 599 1,001 2,637 6,481 Vén chi sé hitu 3,452 4,067 6,333 10,753
Khau hao TSCD 486 864 1,093 1,163 Vén gép 1,294 1,488 1,711 1,711
(L&i)/16 tU HD dau tu -17 -30 -71 -94 Thdng du vén c& phan 1,787 1,787 1,787 1
Thay d&i vén luu ddng 221 -148 -258 -656 C6 phiéu quy (0) (0) (0) (0)
Diéu chinh khac HPKD -3 -2 -1 0 Lai chua phan phaoi 836 1,140 2,923 7,857
Luu chuyén tién HDKD 847 1,073 2,586 6,049 Vén va quy khac (2) (1) 0 1
DAu tu tai san ¢ dinh -111 -243 -217 -781 Lgi ich ¢& dong thiéu s& 128 156 280 206
B4t dong san dau tu 0 0 0 0 Téng nd & vén 4,722 5,876 8,339 13,344
Tai san khac 0 0 0 0
Bidu chinh khac HDBT 363 860 1990 763
Luu chuyén tién HD dau tu -478 -1,101 2,207 -1,543 (x, %, VND) 2019A 2020A 2021A 2022F
Thu cac khoan divay 2,944 3,519 3,110 4,668 Chi sé dinh gia
Tra cac khoan di vay -3,352 -3,142 -3,410 -4,169 P/E 2.9 1.4 1.6 6.3
NG phai tra khac 0 0 0 0 P/B 1.4 0.8 12 3.1
Cotlc datra -162 -194 -237 -1,139 P/S 0.9 0.5 0.8 2.6
Diéu chinh khac HPTC -3 -2 -1 0 EV/EBITDA 5.47 2.00 3.07 5.27
Luu chuyén tién HD tai chinh -515 183 -537 -640 Lai cd ban/cp (EPS) 4,241 5,733 13,125 15,370
Luu chuyén tién trong ky -147 155 -158 3,866 C6 tlic/cp (DPS) 2,500 2,000 1,000 3,000
Tién dau ky 274 128 282 124 Ty (€ chi tra ¢6 tdc (%) 40% 35% 25% 30%
Tién cudi ky 128 282 124 3,990
Chi s6 kha nang sinh |3
RoE e 4% s
(%) 2019A 2020A 2021A 2022F ROA 18% 35% 54%
Tang trudng doanh thu 23% 53% 50% ROIC 18% 35% 51%
Tang trudng EBIT 63% 160% 145% ROCE 25% 42% 55%
Tang trudng EBITDA 46% 127% 132% C3u trdc tai chinh
Tang trudng LN sau CDTS 60% 163% 144% Téng nd phai tra/Vén CSH 0.4 0.4 0.3 0.2
Ty suét |gi nhuan gdp 33% 49% 33% 49% TS thanh toan hién thgi 1.8 1.9 2.9 4.7
Ty suat EBITDA 17% 21% 31% 47% Chi sé hoat dong
Ty suat EBIT 12% 16% 28% 45% Hé s6 vong quay tai san 1.1 12 1.3 13
Ty suét Igi nhuén trudc thué 12% 16% 28% 45% Hé s6 vong quay phai thu 7 8 12 12
Ty sudt lgi nhudn thuan sau CDTS 11% 15% 25% 41% Hé s6 vong quay HTK 5.1 6.3 6.7 6.7

Ngudn: KBSV téng hgp

b KB Securities | VIETNAM



KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Gidm d&c Khai Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Bic Hi€u - Gidam déc Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Chuyén vién cao cap
tungna@kbsec.com.vn

Nguyén Duc Huy - Chuyén vién phan tich
huyndl@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién cao cap
ngaphb@kbsec.com.vn

Nguyén Binh Thuén - Chuyén vién phan tich
thuannd@kbsec.com.vn

D3au khi & Tién ich
Tiéu Phan Thanh Quang - Chuyén vién phan tich
quangtpt@kbsec.com.vn

Bat dong san khu c6ng nghiép & Logistics

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Ban & & Hang tiéu dung

Pham Phuadng Linh - Chuyén vién phén tich
linhpp@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi mé & Chién ludc dau tu

Tran Blic Anh - Giam d&c Vi md & Chién lugc dau tu
anhtd@kbsec.com.vn

Vimé & Ngan hang

Lé Hanh Quyén - Chuyén vién phén tich
quyenlh@kbsec.com.vn

Chién lugc dau tu, Hoa chat

Thai Hitu Cong - Chuyén vién phan tich
congth@kbsec.com.vn

Chién lugc dau tu, Thiy san & Dét may

Tran Thi Phudng Anh - Chuyén vién phan tich
anhttp@kbsec.com.vn

B phan Ho trg

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

Nguyén Thj Hudng - Chuyén vién hé trg
huongnt3@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Tda nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi

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

Chi nhanh Ha Néi:

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

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, 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, 37 Tén Blic 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 chc: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+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 cd phiéu

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

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

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

Kha quan:
Vugt trdi hon thi trugng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thj trudng

Y kién trong bao co ndy phan anh dénh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén thdng tin va dif liéu thu dugc tif cdc ngudn ma
KBSV cho |a dang tin cdy. KBSV khdng tuyén b rang thong tin va dit liéu la chinh xac
hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng béo trudc. Khach hang nén doc lap xem xét cc trudng hgp va muc
tiéu cu thé clia riéng minh va tu chiu trdch nhiém vé cac quyét dinh dau tu ciia minh
va ching t6i sé khéng cé trach nhiém dadi véi cac khoan dau tu hodc két qua cluia
ching. Nhiing tai liéu nay la ban quyén clia KBSV va khéng dugc sao chép, phan phéi
lai hodc slta d6i ma khéng 6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bdo c4o nay cé tinh chat chung va chi nhdm muc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khéc.


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

