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K&t qua kinh doanh quy 3/2022 tiép
tuc ghi nhan 16 3.5 ty VND, du bao 16
ca nam 2022

Trién vong kinh doanh 2023 tiép tuc
d&i mat vdi nhiéu thach thic, bén
canh Ki vong tu dau tu cong

Khuyén nghi MUA - Gia muc tiéu:
40,000VND/cé phiéu

Lgi nhudn sau thué Quy 3 tiép tuc ghi nhan 16 3.5 ty VND so v8i muc 16 23.8 ty VND
trong quy 2 va 11.8 ty VND cling ky nam 2021 do (1) Gia nguyén vat liéu tang cao
(2) Cac hoat déng xay dung trong nudc van gdp nhiéu khé khan, mic d6 canh
tranh cao khién cac chi dau tu xay dung phai canh tranh vé gia thau.

Lily ké 9 thang d&du nam, LNST cla cé déng cong ty me dat 1.8 ty VND (-97.9%YoY).
CTD da trich lap 299 ty VND chi phi du phong trong chi phi quan ly doanh nghiép,
cao gap 5.4 lan so véi cung ky, trong d6 khoan phai thu hon 242 ty VND tU dy an
D'Capitale ctia cht dau tu Tap doan Tan Hoang Minh.

Du bdo KQKD ca ndm 2022 clia CTD 16 khodng 181 ty déng do (1) Cong ty tang
cuong trich lap du phong; (2) Thi trudng xay dung tiép tuc khoé khan trong quy

4/2022.

Coteccons s& con ddi mat vdi nhiéu thach thic khi (1) Nganh bat dong san dan
dung gap nhiéu kho khan trong giai doan 2022-2023 (2) Tinh canh tranh cao cua
nganh xay dung (3) Chat lugng cac khoan phai thu Coteccons ciing la van dé dang

lo ngai khi cdng ty lién tuc phai trich ldp cac khoan ng phai thu khé doi. Ching toi
udc tinh gia tri backlog trong giai doan 2023-2026 dat 18,000 ty VND, thap han
dang ké so vGi giai doan 2016-2018. Diém sang d6i vdi hoat déng clia CTD la dau
tu céng dugc day manh trong ndm 2023 khi cac dong luc tang trudng khac cta

nam 2023 suy yéu khién dau tu céng quay trd lai lam diém tya.

Dua trén két qua dinh gia, ching téi khuyén nghi MUA d&i véi c6 phiéu CTD vdi gid
muc tiéu [a 40,000VND/cd phiéu, upside 23%.

Mua

Bién ddng gia cd phiéu

Gid muc tiéu 40,000VND D liu giao dich

Ty & CP tu do chuyén nhugng 66.1%
Tang/giam (%) 23% GTGD TB 3 thang (ty VND,triéu USD) 22.1/0.9
Gid hién tai (26/12/2022) 32,550VND S& hitu nudc ngoai (%) 0
Gia muc tiéu dong thuan 37,500VND C6 ddng l&n Kusto (17.6%)
Vén héa thi trudng 2.4/0.1
(ty VND/ triéu USD)
Du phéng KQKD & dinh gia
FY-end 2020 2021 2022F 2023F
Doanh sé thuan (ty VND) 14,558 9,078 11,238 12,432
L5i/(18) tit HDKD (ty VND) 428 23 207 2
Lgi nhuén clia CD céng ty me (ty VND) 334 24 -181 22
EPS (VND) 4,219 303 -2,283 283
Téang trudng EPS (%) -53% -93% na na
P/E (x) 7.7 107.5 -14.3 115.0
P/B (x) 0.3 0.3 0.3 0.3
ROE (%) 4.0% 0.3% -2.3% 0.3%
Ty sudt cé tic (%) 3 0 0

(%) M 3M 6M 12M
Tuyét déi 8 -51 -40 108
Tudng doi 5 37 22 107

Téng trudng gia tudng quan véi VN-Index (Trai)
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Ngudn: Bao cao doanh nghiép, KB Securities Vietnam
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KET QUA KINH DOANH QUY 3/2022

Lgi nhudn quy 3/2022 4m 3.5 ty Doanh thu thuan Quy 3/2022 Coteccons ghi nhan 3,113.5 ty VND

VND (+190.8%Yo0Y). Lgi nhudn sau thué Quy 3 tiép tuc ghi nhan 16 3.5 ty VND so véi
mdic 16 23.8 ty VND trong quy 2 va 11.8 ty VND cling ky ndm 2021.
Bién Igi nhudn gdp cuia Coteccons tiép tuc bi thu hep dang ké chi dat 1.0% do
(1) Gid nguyén vét liéu tdng cao (2) Cac hoat dong xay dung trong nudc van
gap nhiéu khé khan, mdc d6 canh tranh cao khién cac chi dau tu xay dung
phai canh tranh vé gia thau dé duy tri hoat dong.
Liiy ké 9 thang dau nam, doanh thu ctia CTD dat 8,306.6 ty (+34.2%Y0Y), trong
d6 7,700 ty dén tuf backlog ctia 2021 va 600 ty dén tUf cac dy an ky dudc trong
nam 2022. LNST cua c6 dong cdng ty me dat 1.8 ty VND (-97.9%YoY). Két qua
kinh doanh dat lan lugt 55.3% va 9.6% ké hoach doanh thu va Igi nhuén ca
nam 2022.
CTD da trich 13p 299 ty VND chi phi dy phong trong chi phi quan ly doanh
nghiép, cao gap 5.4 lan so vdi cling ky, trong d6 khoan phai thu hon 242 ty
VND tuf du an D'Capitale cta chd dau tu Tap doan Tan Hoang Minh.

Bang 1. Két qua kinh doanh ctia CTD

(ty VND) 3Q2022 3Q2021 thay ddi 9M2022 9M2021 thay d8i
Doanh thu thuan 3,113 1,070 191% 8,306 6,189 34%
Loi nhuén gop 32 16 100% 314 271 16%

Bién lgi nhuan gop 1.0% 1.5% -0.5ppt 3.8% 4.4% 0.6
Doanh thu tai chinh 83 7 8% 310 192 61%
Chi phi tai chinh (44) (2) 2,100% (103) (3) 3,333%
Chi phi quan ly doanh nghiép (103) (90) 14% (552) (332) 66%
Lgi nhudn thuan ti HDKD (36) (8) 350% (46) 106 -143%
Thu nhép khac 33 (3) -1,200% 54 10 440%
Ldi nhuan trudc thué (3) (11) 73% 8 116 -93%
Lgi nhuén sau thué (3) (11) -73% 2 87 -98%
Lgi nhudn cla ¢ déng céng ty me (3) (11) -73% 2 87 -98%

Ngudn: Bao cdo doanh nghiép, KB Securities Vietnam

Bi€u d6 2. Két qua kinh doanh giai doan 2016-9T2022
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Ngudn: Béo cdo doanh nghiép, KB Securities Vietnam
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Nganh bat ddng san dan dung sé
con ddi mat véi nhiéu thach thic
trong giai doan 2022-2023

Chi phi du phong cao dnh hudng
dén Igi nhuin cua Coteccons

KB SECURITIES VIETNAM

Két qua kinh doanh ctia CTD d& phan anh nhitng khd khan nganh xay dung
dang phai d6i mat. Cu thé, nganh BDS gap nhiéu thach thdc khi: 1) Lai suat cho
vay mua nha du kién tiép tuc tang khi ldi suat huy déng tang anh hudng dén
nhu cau vay von clia ngudi mua nha (2) Cac van dé vé phap ly thudng mat
nhiéu thdi gian va tén tai nhiéu rui ro cé thé [am cham qua trinh phé duyét va
cap phép xdy dung du an va (3) Cac chd dau tu cling gdp khé khan hon trong
viéc ti€p can ngudn vén khi han ché vén vay ngan hang vao linh vuc BDS va thi
trudng trai phiéu chua 6n dinh. Clng vdi d6, 13i suat du kién sé tiép tuc duy tri
& mic nén cao cé thé anh hudng dang ké dén stic khde tai chinh clia cac chd
dau tu bat dong san, gay khé khan trong viéc thuc hién cac hgp déng xay dung
theo dlng tién d6 da dé ra.

Ngoai ra, chiing t6i cho rang, nganh xay dung dan dung cé rao can gia nhap
nganh thap, do d6 cac doanh nghiép mdi thanh 13p khéng ngling gia tang. Cac
doanh nghiép l&n nhu Coteccons ciing s& phai ha gia thau dé tang kha nang
canh tranh, qua d6 tac dong dén ty suat bién Igi nhuin gdp cta doanh nghiép.

Chat lugng cac khoan phai thu Coteccons ciing la van dé dang lo ngai khi cong
ty lién tuc phai trich l4p cac khodn ngd phai thu khé doi. Tai thgi diém cudi quy
3/2022, CTD da trich lap du phong 960.7 ty VND cho cac khoan phai thu ctia
khach hang ma Cong ty da ghi nhan doanh tif ndm 2020 trg vé trudc bao gom
Cong ty TNHH Dau tu Ngbi Sao Viét (Tan Hoang Minh), CTCP Dau tu Minh Viét
ma mot s6 chd dau tu khac. Chi phi dy phong tang cao anh hudng dén Igi
nhuan cua Coteccons.

Biéu d6 3. Chi sé gia vat liéu xay dung so v8i nam géc 2020 Biéu d6 4. DU phong va chi phi QLDN
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Ngudn: S& Xay dung TP HCM, KB Securities Vietnam

Gia tri backlog khé dat muc ting
trudng nhu giai doan trudc

Ngudn: Bdo cdo cdng ty, KB Securities Vietnam

Trong 3 quy dau nam 2022, Coteccons da tring thau mot loat dy an cao cap cé
von dau tu [8n nhu toa Ecopark CT06, Diamond Crown clia Doji Land, Nha may
Lego... Gia tri backlog mdi cia CTD (khéng tinh cac hgp déng MoU va khong
thuc hién) dat 17,700 ty VND. Chlng t6i ky vong, gia tri backlog mdi sé gilip két
qua kinh doanh ctia CTD tif nam 2023 hdi phuc sau khi d3 trich [ap dang ké cac
khoan phai thu tén dong.

Trudc nhitng khé khan hién hifu, ching t6i udc tinh gia tri backlog trong giai
doan 2023-2026 dat 18,000 ty VND, thap hdn dang ké so vdi giai doan 2016-
2018.
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Bang 5. M6t s6 du an ndi bat CTD tring thau trong 972022

Ecopark Sky Forest Residences

Diamond Crown Hai Phong

Vinhomes Quan 9 Phén khu 3

The Emerald 68

Nha may LEGO

Khu lién hop san xuat gang thép Hoa Phat Dung Quat 2

Charm Resort H6 Tram

Ecopark
Doji Land
Vingroup
Lé Phong

LEGO
Hoa Phat

Charm Group

Ngudn: Bdo cdo cdng ty, KB Securities Vietnam

Hinh 6. DU an nha may Lego & Binh Dudng

Hinh 7. Dy an Diamond Crown tai Hai Phong

Ngudn: Bao cdo cong ty, KB Securities Vietnam

Ngudn: Bao cdo cdng ty, KB Securities Vietnam

Bi€u d6 8. Lugng backlog ky két méi va doanh thu ghi nhan giai doan 2019-2023F
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Ngudn: Bdo cdo doanh nghiép, KB Securities Vietnam

b KB Securities | VIETNAM



Ky vong ddy manh d3u tu cong la
diém sang vdi hoat ddng kinh
doanh cua Coteccons

Nam 2022

Nam 2023

Khuyén nghi: MUA - Gia muc tiéu (3
40,000VND/cé phiéu

KB SECURITIES VIETNAM

Dau tu cdng van dudc coi la giai phap then chdt nham kich thich kinh té cling
nhu tac déng lan tda dén cac linh vuc khac trong dai han. Téc d0 giai ngan von
d3u tu céng trong 11 thang ddu ndm 2022 dat 275.9 nghin ty dong, bang 52.5%
k& hoach nam. Cho nam 2023, Quéc hdi da thong qua ké hoach dau tu cong
nam 2023 vdi tong s6 vén trén 700.000 ty dong, tang khoang 25% so vdi ké
hoach nam 2022. Ty [ thuc hién giai ngdn von dau tu cong ky vong cai thién
du bao dat trén 80% ké hoach (so v8i mic du bao dat dugc 65% clia nam
2022), gitp khai théng ngudn vén bi tac nghén & kho bac, ho trg thanh khoan
nén kinh té. Cac dong luc thic day dau tu cdng cho ndm 2023 bao gom: gid
hang hoda nguyén vat liéu xay dung ha nhiét; nam 2022 la ndm thi 2 thuc hién
k& hoach dau tu cong trung han 5 nam nén thudng co ty |€ giai ngan thap; cac
dong luc tang trudng khac ctia nam 2023 suy yéu khién dau tu cong quay trd lai
[am diém tua.

Bi€u d6 9. Tién dd thuc hién giai ngan vén dau tu cdng 2011-2022
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Ngudn: Téng cuc Théng ké

DU PHONG KET QUA KINH DOANH & DINH GIA

KBSV udc tinh doanh thu udc tinh nam 2022 ctia Coteccons dat 11,238 ty VND
(+24% YoY). Chung t6i dy bao Lgi nhudn sau thué ctia c6 dong cong ty me am
181 ty VND do cdng ty tang cudng trich 1ap du phong cho cac khoan phai thu
ton dong ti ndm 2020.

Doanh thu udc tinh ndm 2023 cla Coteccons dat 12,342 ty VND (+11% YoY).
Ching t6i ky vong, LNST ctia c& déng cong ty me héi phuc dat 28 ty VND sau
khi da trich lap phan 18n cac khoan phai thu trong nam 2022.

St dung phudng phap dinh gia chiét khau dong tién DCF, ching t6i dua ra muc
gid muc tiéu 40,000/c6 phiéu, tuong Ung v8i mdc upside 23% so vdi gia dong
clfa ngay 27/12/2022.

Gia ¢6 phiéu CTD d3 c6 muc diéu chinh dang k& han 50% trong 3 thang gan
day, hién dang giao dich & muc P/B forward 2023 [a 0.32x, phan nao d3 phan
anh trién vong khé khan cta nganh xay dung trong thdi gian tdi. Mac du dinh
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Bang 10. Dy phéng KQKD 2022&2023

KB SECURITIES VIETNAM

gia dang & mic tudng déi hap dan, tuy nhién trién vong clia nganh xay dung
noi chung va CTD ndi riéng dang chua rd rang. Do vy, cac hoat dong giao dich

ngan trung han can quan ly rti ro chit ché.

2020

2021 2022F 2023F
Doanh thu thuan 14,558 9,078 11,238 12,432
Ldi nhuan gép 856 275 337 429
Bién loi nhuan gép 5.9% 3.0% 3.0% 3.4%
Chi phi ban hang 0 0 0 0
Chi phi quan ly doanh nghiép 656 516 804 529
Chi phi tai chinh 0 13 146 266
Lgi nhudn trudc thué 428 38 -182 28
Lgi nhudn sau thué céng ty me 334 24 -181 22
Nguon: Bao cao cdng ty, KB Securities Vietnam
Bang 11. Dinh gia
Re 14.1% | Gia tri doanh nghiép (ty VND) 1,483
L&i suat phi rtiro 4.8% | +Tién (ty VND) 3,163
Phan bu rli ro 7.8% | -Ndvay (ty VND) 1463
Beta 1.20 | Gié tri VCSH (ty VND) 3,183
Téng trudng dai han 2% | SLCPLH 79,385,585
Thdi gian dy phéng 6ndm | Gid muctiéu 40,000
Nguodn: KB Securities Vietnam
Biéu d6 12. P/B lich st/ cia CTD
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Ngudn: KB Securities Vietnam
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Bao cao Két qua HDKD

Bang can ddi ké toan

KB SECURITIES VIETNAM

(Ty VND) 2020A 2021A 2022F 2023F (Ty VND) 2020A 2021A 2022F 2023F
(Bdo cdo chuan) VN GAAP VN GAAP (Béo cdo chuan) VN GAAP VN GAAP
Doanh s thuan 14,558 9,078 11,238 12,432 Téng Cong Tai San 14,157 13,925 17,010 17,820
Gia vén hang ban 13,702 8,803 10,901 12,004 Tai San Ngan Han 14,727 12,868 12,751 16,699
L3i gbp 856 275 337 429 Tién va tudng dudng tién 801 1,397 885 927
Thu nhép tai chinh 228 277 406 365 Gi4 tri thuan dau tu ngan han 3242 1,981 2,401 2,221
Chi phi tai chinh 0 13 146 266 Cac khoan phai thu 8,798 7,648 7,425 10,218
Trong dé: Chi phi ldi vay 0 1 110 199 Hang ton kho, rong 1,626 1,492 1,692 2,960
L&i/(16) tif cong ty lién doanh -27 -30 -20 -20 Tai San Dai Han 1471 1,290 1,174 1,121
Chi phi ban hang 0 0 0 0 Phai thu dai han 0 0 0 0
Chi phi quan ly doanh nghiép 656 516 804 529 Taisan ¢ dinh 866 765 716 631
L4i/(16) tif hoat ddng kinh doanh 428 23 -207 -2 Tai san dg dang dai han 161 162 185 185
Thu nhap khac 39 58 73 81 Pau tu dai han 394 365 335 318
Chi phi khac 13 12 28 31 Lgi thé thudng mai 0 0 0 0
Thu nhép khac, rong 27 45 45 50 NG Phai Tra 7,129 5,759 5,677 9,798
L3i/(16) rong trudc thué 428 38 -182 28 Ng ngdn han 7,710 5,753 5,675 9,270
Chi phi thué thu nhap doanh nghiép 243 73 124 0 Phai tra ngudi ban 4,571 3,307 3,133 0
L&i/(16) thuan sau thué 335 24 -182 23 Doanh thu chua thuc hién ngn han 55 45 38 0
Lgi ich clia 6 ddng thiéu s& 0 0 -1 0 Vay ngén han 0 0 2 2,438
Lgi nhudn ctia C8 déng clia Cong ty me 334 24 -181 22 Ng dai han 19 6 3 527
Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi s8 hoat dong Doanh thu chua thuc hién 1 2 0 0
(%) 2020A 2021A 2022F 2023F Vay dai han 0 0 0 525
Ty suat Igi nhuan gép 5.9% 3.0% 3.0% 3.4% Vén Chii S8 Hitu 8,470 8,399 8248 8,023
Ty suat EBITDA 3.7% 1.6% 0.3% 2.7% Vén gop 793 793 793 794
Ty suat EBIT 2.9% 0.4% -0.6% 1.8% Thang du vén ¢ phan 3,039 3,039 3,039 3,039
Ty sudt Igi nhudn trudc thué 2.9% 0.4% -1.6% 0.2% L&i chua phan phéi 1,029 365 315 0
Ty suat [&i hoat dong KD 2.9% 0.3% -1.8% 0.0% Vén ngan sach nha nudc va quy khac 3,998 4,667 4,667 0
Ty sudt Igi nhudn thuan 2.3% 0.3% -1.6% 0.2% Lgi ich 6 déng khdng kiém soét 54 54 55 55
Bao cdo luu chuyén tién té Chi s8 chinh
(Ty VND) 2020A 2021A 2022F 2023F (x,%,VND) 2020A 2021A 2022F 2023F
L&i trudc thué 428 38 -182 28 Chi s6 dinh gia
Khau hao TSCD 109 108 105 102 P/E 17 107.5 -143 115.0
L&i/(16) tif hoat dong dau tu =274 -201 -203 0 P/E pha lodng 7.7 107.5 -143 115.0
Chi phi ldi vay 0 0 1 199 P/B 0.3 0.3 0.3 0.3
L&i/(16) trudc nhitng thay di vén luu déng 718 662 252 330 P/S 0.2 0.3 0.2 0.2
(Téng)/giam céc khoan phai thu 312 1,008 378 -366 P/Tangible Book 0.2 0.2 0.2 0.1
(Téng)/giam hang ton kho -183 104 -198 27 P/Cash Flow -4.6 6.1 -2.5 -1.9
Ting/(giam) cac khoan phai tra -997 2,077 -60 -582 Gié tri doanh nghiép/EBITDA 48 18.0 86.2 78
(Téng)/giam chi phi tra trudc 187 61 57 -326 Gia tri doanh nghiép/EBIT 6.0 65.8 -35.8 114
Chiing khoan kinh doanh, chi phi [&i vay 0 -130 129 0
Luu chuyén tién té rong tlf cdc hoat dong san xuat kinh doanh -339 -567 421 -1,372 Hiéu qua quan ly
Tién mua tai san cd dinh va cac tai san dai han khac -7 -5 -47 -63 ROE 4.0% 0.3% -2.3% 0.3%
Tién thu dudc tif thanh ly tai san ¢6 dinh 10 8 0 0 ROA 2.4% 0.2% -1.1% 0.1%
Tién cho vay hodc mua céng cu ng -4,709 -3,853 -4,621 0 ROIC 4.8% 0.3% -2.1% 0.2%
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 5374 4,981 3,761 0 Cau triic tai chinh
Dau tu vao cac doanh nghiép khac -164 0 0 0 Ty suat thanh toan tién mat 224 225 1.89 1.80
Tién thu tif viéc ban cac khoan dau tu vao cac doanh nghiép khac 0 0 0 0 Ty sudt thanh todn nhanh 191 1.89 1.40 136
C4 tifc va tién [di nhan dugc 334 261 226 0 Ty suat thanh toan hién thai 0.59 0.58 0.38 0.34
Luu chuyén tién té rong tif hoat déng dau tu 769 1,392 -681 -63 Vén vay dai han/Vén CSH 0.0% 0.0% 6.5% 6.5%
Tién thu tif phat hanh ¢4 phiéu va vén gép 50 0 0 0 Vén vay dai han/Téng Tai san 0.0% 0.0% 3.1% 2.9%
Chi tra cho viéc mua lai, tra lai ¢8 phiéu -4 0 -178 0 Vén vay ngén han/Vén CSH 0.0% 0.0% 11.6% 30.4%
Tién thu dugc cac khoan di vay 0 0 555 0 V&n vay ngdn han/Téng Tai san 0.0% 0.0% 5.5% 13.7%
Tién tra cac khoan divay 0 0 -555 0 Cdng ng ngan han/Vén CSH 68.5% 68.8% 104.0% 115.6%
Tién thanh todn vén géc di thué tai chinh 0 0 -1 0 Cdng nd ngdn han/Téng Tai san 40.6% 40.8% 49.4% 52.0%
C6 tifc da tra -229 -229 -4 -79 Téng cdng ng/Vén CSH 68.6% 68.8% 110.5% 122.1%
Tién (&i d& nhan 0 0 0 0 Téng cdng ng/Téng Taisan 40.7% 40.8% 52.5% 55.0%
Luu chuyén tién té tif hoat dong tai chinh -183 -229 -253 1,421 Chi s6 hoat dong
Luu chuyén tién thuan trong ky 248 596 -512 -15 Hé s6 quay vong phai thu khach hang 18 12 13 13
Tién va tudng ducng tién dau ky 553 801 1,397 942 Hé s6 quay vong HTK 8.8 5.5 47 4.0
Tién va tudng dudng tién cudi ky 801 1,397 885 927 Hé s6 quay vong phai tra nha cung cap 4.1 29 24 2.7

Ngudn: Bao cao cdng ty, KB Securities Viét Nam
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KHO!I PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

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

Phan tich Doanh nghiép

Dudng Piic Hiéu - Giam ddc Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoén

Nguyén Anh Tung - Chuyén vién phan tich 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 phan tich cao cap
ngaphb@kbsec.com.vn

Dau khi & Tién ich

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

Bat dong san khu cong nghiép & Logistics

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

Ban lé & Hang tiéu dung

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

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi mé & Chién lugc dau tu

Trén Duic Anh - Gidam d6c Vi md & Chién lugc dau tu

anhtd@kbsec.com.vn

Vi mé & Ngan hang

Lé Hanh Quyén - Chuyén vién phéan 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, Thay san & Dét may

Tréan Thi Phudng Anh - Chuyén vién phén tich
anhttp@kbsec.com.vn

B phan Hé trg

Nguyén Cam Thd - Chuyén vién hé 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 M, tdng 2 va 7, Toa nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi

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

Chi nhdnh Ha Néi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phl, Quan Ba Pinh, 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 Céng Trd, 180-192 Nguyén Trd, Q1, TP H 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 Dc Théng, Phudng B&n Nghé, Q1, H8 Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khéch hang T8 chuc: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccca@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 tdi)

Mua: N3m gitl: Bén:
+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

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bdo cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén théng tin va dif 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 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 cy thé clia riéng minh va ty chiu trdch nhiém vé céc quyét dinh dau tu cla
minh va chiing tdi s& khdng cé trach nhiém ddi vdi 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 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.


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

