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Chat lugng tai san suy giam trong

Q1/2023

Ky vong tang trudng tin dung tich
cuc nhd lgi thé nguon von doi dao

Tiép tuc phat huy Igi thé CASA dau
nganh han ché rui ro NIM thu hep

Khuyén nghi MUA, gia muc tiéu
27,900 VND/cp

Téng thu nhap hoat déng (TOI) dat 11,930 ty dong (+2.6% YoY). Trong dé thu nhap
ldi thuan ghi nhan tang trudng 22% YoY, thu nhdp ngoai lai gidm manh 47.6% YoY.
Chi phi du phong va chi phi hoat dong dugc kiém soat trong quy 1, [an lugt -0.8%
YoY va -13% YoY. Nhg vay, LNTT tang trudng 10% YoV, dat 6,512 ty déng giup MBB
dlng th( 3 vé |gi nhuan chi sau VCB va BIDV.

Ty lé ng xau dén cudi Q1/2023 tang 75bps so vGi cudi ndm 2022 lén 1.76%. Trong s
cac nhém ng xau, du ng nhém 2 va 3 tang hon gap déi so véi cudi nam 2022; ng
nhoém 5 cling tang 47% QoQ.

MBB van la ngan hang dudc cap han muc tin dung cao so vdi cdc ngan hang khac
do (1) c6 |gi thé vé ngudn von huy dong do6i dao, (2) viéc tham gia tai cdu tric TCTD
yéu kém sé& giip MBB dugc NHNN cép han muc tin dung cao hdn mdc trung binh.

Ty lé CASA giam 5.1% trong quy 1 phan anh anh hudng cia moi trudng l3i suat cao.
DU vay, chling t6i danh gia day chi la yéu t& ngdn han, vdi chinh sach diéu hanh clia
NHNN giam l&i sudt huy dong trong thgi gian vifa qua, MBB dudc ky vong s& cai thién
ty |& CASA trong cac quy t8i va ti€p tuc duy tri vi thé dan dau nganh.

St dung 2 phuong phap dinh giad P/B va Chiét khau Igi nhuin thdng du, ching toi
dua ra muc gia muc tiéu cho ndm 2023 ctia c6 phiéu MBB la 27,900 VND/cp, cao hon
42% so vdi gia tai ngay 15/06/2023. Khuyén nghi MUA véi c6 phiéu MBB.

M UA Duy tri

Dif liéu giao dich Bién dong gia c6 phiéu

Gia muc tiéu VND 27,900 - _

* Ty lé CP tu do chuyén nhugng (%) 93.3% (%) M 3M 6M 12M
Téng/giam 42% GTGD TB 3 thang (ty VND) 433.42 Tuyét déi 59  14.8 8.8 4.8
Gid hién tai (15/06/2023) 19,700 S8 hitu nudc ngoai (%) 23.24% Tudng déi 11 6.9 2.3 3.4
Gia muc tiéu dong thuan 26,626
V6N héa thi trudng (ty VND) 89,999
Du phéng KQKD & dinh gia Thay d8i vs VNIndex (trai)

(ty VND) 2021 2022 2023F 2024F (%) 614 c0 phiéu (phai) VND
Thu nhap [3i thu3n (ty VND) 26,200 36,023 40,496 45,589 10 25,000
LN truéc CF DPRRTD (ty VND) 24,557 30,777 34,840 39,399 5 20,000
LNST ngan hang me (ty VND) 13,221 18,155 20,029 22,048 o 15,000
EPS (d6ng/cé phiéu) 3,361 3,856 4,254 4,683
Téng trudng EPS (%YoY) 14% 15% 10% 10% -5 10,000
PER (x) 13.1 11.4 10.3 9.4

., . -10 5,000
Gid trj s6 sach/CP (BVPS) 16,538 17,559 21,134 25,217
PBR (x) 2.66 2.51 2.08 1.74 -15 0
ROE (%) 23.5% 25.6% 22.8% 21.0% ,&f& Kiig @0 ”§B> @”%
Ty 18 ¢8 tirc (%) 1.36% 1.36% 1.36% 1.36% & S 9 & &

Ngudn: KBSV udc tinh

Nguon: Bloomberg, KB Securities Vietnam



KQKD Q1/2023 tich cuc so véi toan

nganh

Bang 1. Cap nhat KQKD Q1/2023

KB SECURITIES VIETNAM

Két qua kinh doanh 1Q2023

Téng thu nhap hoat déng (TOI) dat 11,930 ty dong (+2.6% YoY), trong khi thu
nhap ldi thuan ghi nhan tang trudng 22% YoY, Thu nhdp ngoai lai gidm manh
47.6% YoY. Chi phi du phong va chi phi hoat dong dudc kiém soat tét trong quy
1, 1an UGt -0.8% YoY va -13% YoY. NhG vay, LNTT tang trudng 10% YoY, dat 6,512
ty dong giip MBB d(ing thi 3 vé Igi nhudn chi sau VCB va BIDV.

(ty VND) Q1/2022 Q1/2023 +/-% YoY Chd thich
NIl tdng trudng tich cyc, chiém 86% téng thu nhap hoat dong (TOI), dén
. tU (1) tdng trudng tin dung dat 3.8% YTD - cao hon mdc trung binh nganh;
Thu nhap L5i thuin 8,385 10,227 22,00 (1) tEngtruGngtin dung dat 3.8%YTD - cao gbinnne
(2) duy tri NIM 6n dinh hon cac ngan hang khac.
NOII gidam manh trong dé: 1&i thuan tif hoat déng dich vu giam 38.3% YoY
do hoat ddng bao hiém va dich vy méi gidi chling khodn giam manh trudc
bdi canh thj trudng khé khan; L&i tif ching khoadn kinh doanh va chiing
~ [ khoan dau tu ghi nhén sut giam lan lugt 62.8% YoY va 86.8% YoY (trong khi
Thu nhép ngoai l&i 3,248 1,703 -47.6% A s A sl A s iz 2 g
Q1/2022 ngéan hang ghi nhan khoan Igi nhuan doét bién han 1,000 ty dong
ti mua ban CKDT). Diéu nay c6 thé dugc giai thich bdi mdi trudng |&i sudt
cao khién l3i ti giao dich trai phiéu giam.
Tong thu nhap hoat dong 11,633 11,930 2.6%
Chi phi hoat dong (3,598) (3,568) -0.8%
CIR 30.9% 29.9% -1.0%
, N L, M3c dlii ng xau ting, nhung chi phi trich l4p du phong van dudc kiém soat,
Chi phi du phong rti ro tin dung (2,126) (1,850) -13.0% : i & gcnp 5P dUphong :
-13% YoY.
Ldi nhudn trudc thué 5,910 6,512 10.2%  LNTT quy 1 ctia MBB cao th( 3 vé Igi nhuan chi sau VCB va BIDV.
Lgi nhudn sau thué 4,726 5,206 10.1%

Tang trudng tin dung

Tang trudng huy dong

NIM

NPL

Tang trudng tin dung cao hon muc trung binh nganh (2.1%), nhung thap
hon mdt s6 NHTM khéc. Cho vay khach hang +4.5% YTD la déng lyc chinh

14.8% 3.8% thic day tin dung tang trudng trdi ngudc vdi xu hudng giam cia TPDN do
hoat ddng phat hanh mdi trong thdi diém nay dang cham lai.

Cling gidng nhu cac ngan hang khac, trong bdi canh 3i suat cao tién gli
khéng ky han giam 10.6% QoQ, khién ty [& CASA vé muc 35.5% trong Q1
7.3% 4.8% U mUic 40.6% trong quy trudc. DU vay, MBB van duy tri dugc vi thé dan
dau vé CASA. Tién glli cd nhan +10.5%, tién gUii DN -8.4% so vdi dau ndm.

NIM cai thién thém 13bps so vdi cling ky va nam trong top dau nganh do
5.60% 5.73% ngan hang van duy tri ty [& CASA tudng déi cao va tang ty trong cho vay
ban lé.

Ty | ng x3u tang lén mic 1.76% (+75 bps so vdi quy trudc), trong dé ghi
nhan sy tdng manh & ng nhém 2,3 va 5. Ty & bao phl ng xau giam ti
238% cudi ndm 2022 xudng 138%.

0.99% 1.76%

Ngudn: MBB, KBSV

Chat lugng tai san suy giam dang

Ty lé ng xau dén cudi Q1/2023 tang 75bps so vGi cudi nam 2022 [én 1.76%. Trong

ké s6 cac nhdm ng xdu, du ng nhdm 2 va 3 tang han gap doi so véi ndm 2022; ng
nhdm 5 cling tang 47% QoQ. DU ngd xau tang manh, chi phi du phong giam trong
quy 1 da khién bd dém du phong ctia ngan hang giam tu 238% cudi nam 2022
xudéng 138%.
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Biéu d6 1. Tang trudng lai thuan va thu nhap ldi thuan Biéu d6 2. Tang trudng TOl va LNST
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Bi€u d6 7. Ty l& ng xau (NPL) va bao phii ng xau Biéu d6 8. Cd ciu cac nhém ng

NPL  —O—LLCR

2.00% -+
1.80%
1.60%
1.40%
1.20% +
1.00%
0.80% -+
0.60% -+
0.40% -+
0.20% -+
OOO% I I I I I I

ENgcanchdy mNGduditiéu chudn mNgnghingd B NG xau cd kha ndng matvén
6.0%

-+ 300.0% 5.00% L .

+ 250.0%
4.0% +
=+ 200.0%

04 -
1 150.0% 30%
1 100.0% 20% +

1 50.0% 1o% |

L 0.0%

>4 >4 >4 "
2 2 3\ 2
U
~ v

s> 1Q2021 2Q2021 3Q2021 4Q2021 1Q2022 2Q2022 3Q2022 4Q2022 1Q2023
Re

Ngudn: MBB, KBSV

Ky vong tang trudng tin dung tich
cuc nhd Igi thé ngudn von doi dao

Tiép tuc phat huy Igi thé CASA dau
nganh han ché rui ro NIM thu hep

Cac khoan vay lién quan dén BPS
va TPDN

Ap luc nd xau cudi ndm cé thé ting
lén

Ngudn: MBB, KBSV

MBB van la ngan hang dudc cdp han mc tin dung cao so vdi cdc ngan hang khac
do (1) c6 Igi thé vé ngudn vén huy déng d6i dao, (2) chinh sach ha l&i suat cia
NHNN sé& thic day cau tiéu dung; (3) viéc tham gia tai cu tric TCTD yéu kém s&
giup MBB dudc cdp han mdc tin dung cao han muic trung binh. Tuy nhién vdi boi
canh nén kinh té van gip nhiéu khé khan, cau tin dung sé& chua thé hdi phuc
hoan toan, tang trudng tin dung clia MBB trong thai gian tdi dudc du béo sé
cham lai (16-17% giai doan 2023-2024) nhung van ndm trong top cac ngan hang
6 tang trudng tin dung cao.

Ty & CASA giam 5.1% trong quy 1 phan anh anh hudng ctia mai trudng i suat
cao. DU vdy, ching tdi danh gia day chi la yéu t& ngan han, véi chinh sach diéu
hanh cGa NHNN giam l&i suat huy dong trong thdi gian vifa qua, MBB dugc ky
vong sé& cai thién ty |& CASA trong cac quy tdi, tiép tuc duy tri vi thé dan dau. Lgi
thé& dan dau vé CASA cling giip NIM ctia ngdn hang it chiu ap luc suy giam NIM
hon cac ngan hang khac.

Téng gia tri TPDN clia ngan hang la 45,469 ty dong (chiém 8.6% téng du no tin
dung). Chia sé tai PHCD thudng nién viia qua, BLD cho biét du nd cho vay cua
MBB vdi Tap doan Novaland (NVL) trong quy 1 da giam dang ké so véi cudi nam
2022, hién cac du an clia NVL van dang dudc ki€m sodt dong tién. Vi Trung Nam,
tin dung va trai phiéu tap trung vao cac du an nang lugng tai tao (NLTT), dong
tién van dugec dam bao. Nhin chung, vdi cdc chinh séch hé trg va thdo gd nhiing
khé khan cho nganh BBS, NLTT trong thdi gian qua ching tdi ky vong MBB sé
van ki€ém soat dudc chat lugng tai san & nhdm khach hang nay.

NG xau trong quy 1 ghi nhan muc tang dot bién, dac biét 6 nhdom 2,3 va 5. Trong
dd ng nhém 2 tang hdn gap hai [an so véi cudi nam 2022. Ching toi nhan thay
bdi canh nén kinh té€ chua may khdi sic & thgi diém hién tai sé tiép tuc anh hudng
dén kha nang tra ng khach hang, khién mét s6 khoan vay nhom 2 bi chuyén sang
nhém nd x3u (3,4,5). Ap luc ng xau ctia MBB c6 thé s& ting |én trong cudi ndm
nay.

b KB Securities | VIETNAM



Bang 2. DU phdng két qua kinh doanh
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Du phong KQKD & Pinh gia

(TYy VND) 2022 2023F +/-%YoY2022 2024F +/-%YoY2023 Chu thich
o el MUc tdng trudng dugc hd trg bdi tdng trudng tin dung
Thu nhap i thuan 36,023 40,566 +12.6% 45,940 +13.2% A . . ]
’ kha quan va NIM tiép tuc dugc duy tri.
Diéu chinh giam dy phdong do tang trudng thu ngoai lai
1/2023 kém kha quan. Mang moi gidi chiing khoan

L&i thuan tU hoat dong dich vu 4,136 4,914 +18.8% 5,258 +7.0% Ql/ L q % g N % .
(MBS), bao hiém (MB Ageas) tang trudng khiém ton trong
b&i canh nén kinh té khé khan.

Téng thu hoat déng 45,593 51,305 +12.5% 58,097 +13.2%

. Tang trich 1ap du phong trong bdi canh nd xau va ng

Chi phi dy phong (8,048  (9,387) +16.6%  (12,908) +37.5% '8 trich 1p cuphong trong : :
nhém 2 tang manh trong 1Q2023.

Lgi nhuén sau thué 18,155 20,401 +12.4% 21,325 +4.5%
NIM gidm nhe do tac ddng cta nén l3i suit cao trong
1H2023. Ap luc chi phi vén dugc giam bét sau chinh sach

NIM 5.67% 5.47% -19bps 5.43% -4bps e L 5 ae
giam [di sudt cia NHNN va vi thé CASA dan dau tiép tuc
dugc duy tri cia ngén hang.

L&i sudt dau ra binh quan 8.25% 8.53% +28bps 8.41% -12bps

L3i suat dau vao binh quan 2.94% 3.47% +54bps 3.35% -13bps

CIR 32.5% 32.0% -50bps 31.9% -10bps  Day manh dau tu cdng nghé thdng tin va chuyén déi sé.
Ty & ng xau tang do cd cau cho vay doanh nghiép I6n cla

NPL 1.09% 1.70% +61bps 1.60% -10bps  ngén hang tiém an nhiéu rui ro. Kha nang cé sy chuyén
dich tlf ng nhém 2 sang nhém 3,4,5.

Téng tai san 728,532 823,591 +13.0% 949,647 +15.3%

Vén chu sé hitu 79,613 96,059 +20.7% 113,527 +18.2%

Ngudn: KBSV

Pinh gia - Khuyén nghi MUA, gia

27,900 déng/cé phiéu

Chung t6i két hdp 2 phucng phap dinh gia la P/B va Chiét khau |gi nhudn thang
du dé tim ra muc gia hgp ly cho c6 phiéu MBB.

(1) Phuong phap dinh gia P/B

Hién gia c6 phiéu MBB dang dudc giao dich d mic P/B 1.1x. Ching t6i duy
tri P/B muc tiéu nam 2023 [a 1.3x, tudng duong trung binh P/B giai doan

2015 dén hién tai.

(2) Phuong phap chiét khau lgi nhudn thang du
Bén canh dd, chldng t6i két hgp st dung thém phuong phap chiét khau
lgi nhudn thang du d€ phan anh rdi ro hé théng va ky vong dai han.

Két hgp hai phudng phap dinh gia trén vdi ti 1€ 50-50 ching t6i diéu chinh nang

gid muc tiéu cho c6 phiéu MBB la 27,900 déng/c6 phiéu, cao hon 42% so véi gia
ddng clfa ngay 15/06/2023.

b KB Securities | VIETNAM



Biéu d6 9. Dién bién gia va chi s6 P/B cia MBB

KB SECURITIES VIETNAM
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Ngudn: Bloomberg, KBSV

Bang 3. C4 phiéu MBB - Pinh gia theo phudng phap chiét khiu Igi nhuin thang du

Ty VND 2023F 2024F 2025F 2026F 2027F
Lgi nhuén sau thué 20,401 21,325 23,573 26,671 31,185
Lgi nhuén thang du 4,344 4,707 5,777 6,262 7,517
Chi phivén (Re) 16.4%
Téng trudng (g) 3%
Gid tri cudi cling 7,425
Tong gia tri hién tai (PV) 128,765
Gia tri cé phiéu MBB 28,400

Ngudn: KBSV

Bang 4. Tong hgp cac phudng phap dinh gia - gia muc tiéu

Phudng phap dinh gia Giaduphéng Tytrong  Gia duphdng theo ty trong
Lgi nhudn thang du 28,400 50% 14,200
P/B 27,542 50% 13,771
Gia muc tiéu 27,900

Ngudn: KBSV
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PHU LUC
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Béo cdo Két qua hoat ddng kinh doanh

Bang can déi ké toan

(Ty dong) 2020 2021 2022 2023F 2024F (Ty déng) 2020 2021 2022 2023F 2024F
Thu nhap (i thuan 20,278 26,200 36,023 40,566 45,940 Cho vay khach hang 293,943 354,797 448,599 524,318 616,351
tu;:;;:rhap aiva cac khoan thu nhap 32,767 38,465 52,486 63,250 71,09 Chitng khoén kinh doanh 3,085 7,575 4,106 2470 5177
Chi phi I3 va céc chi phi tudng tyf (12,490) (12,269 (16,463 (22.652) (25.156) ::gcr'"at, vang bac, dé quy {trif dy trif bt 3,109 3475 3,744 4,527 5244
L3i/(L3) thuan tif hoat dong dich vu 3,576 4,367 4,136 4,914 5,258 Tai san c6 sinh (3 466,734 574,482 697,256 785,552 905,362
L3i/(L3) thuan tif hoat dong khac 1,680 3,254 2,142 2,145 2,429 Tai san cd dinh va tai san khac 29,909 38,176 38,836 47,509 55,389
Téng thu nhap hoat dong 27,362 36,934 45,593 51,305 58,007 Téng taisan 494,982 607,140 728,532 823,591 949,647
Chi phi hoat déng (10.555) (12377) (14816) (16418) (18533) Tien glfi ctia khéch hang 310,960 384,692 443,606 518,146 600,166
LN thuan truc CF DPRRTD. 16,807 24,557 30,777 34,888 39,564 Céc khoan vay phéi sinh, giay t3 ¢6 gid 51,131 68,386 98,581 123,753 144,731
Chi phi dy phong rili ro tin dung (6,118) (8,030) (8,048) (9,387) (12908) Céc khoan ng chiu [3i 412,983 513,400 607,335 698,936 804,959
Thu nhap khac 2,809 4211 3,026 3,095 3,352 Cac khoan ng khéc 31,900 31,254 41,584 28,597 31,161
Chi phi khdc (1,129) (956) (884) (951) (924) Téngnd phai tra 444,883 544,654 648,919 727,532 836,121
Téngdi nhuan trudc thué 10,688 16,527 22,729 25,501 26,657 Vén dieu 1& 27,988 37,783 45,340 45,340 45,340
Chi phi thué thu nhap doanh nghiép (2,082) (3,306) (4,574) (5,100) (5,331) Thing du vdn c8 phan 1,178 869 869 869 869
LNST 8,606 13,221 18,155 20,401 21,325 Lgi nhuén chua phan phgi 12,956 12,915 19,064 35,870 53,338
Lgi ich ctia c8 dong thiéu s6 (343) (524) (672) (874) (1,136) Cac khoan diéu chinh vén - - - - -
LNST ngan hang me 8,263 12,697 17,483 19,527 20,189 Vén chii s& hitu 50,099 62,486 79,613 96,059 113,527
Chi 55 tai chinh Binh gia
(%) 2020 2021 2022 2023F 2024F (ddng, X, %) 2020 2021 2022 2023F 2024F
Kha nang sinh 13i Chis6 vé gid
ROE 19.1% 23.5% 25.6% 232% 20.3% EPS cd ban 2,952 3,361 3,856 4,307 4,453
ROA 1.9% 2.4% 2.7% 2.6% 2.4% Gid tr s6 sach/CP (BVPS) 17,901 16,538 17,559 21,186 25,039
ROE trudc du phong 30.0% 34.9% 34.6% 31.8% 302% Gid tri s6 sach hilu hinh/CP (Tangible BVPS) 17,447 16,140 17,197 20,760 24,539
ROA trudc du phong 3.0% 3.6% 3.7% 3.6% 3.6% Chisé dinh gia
Bién (i rong (NIM) 4.7% 5.0% 5.7% 5.5% 5.4% PER 149 13.1 114 10.2 9.9
Hiéu qua hoat dong PBR 25 27 25 2.1 18
LDR thuan 95.9% 94.5% 103.8% 104.0% 105.5% Til B tiic 1.4% 1.4% 1.4% 1.4% 1.4%
CIR 38.6% 33.5% 32.5% 32.0% 31.9% ROE 19.1% 23.5% 25.6% 232% 20.3%
T6c dd tang trudng An toan vén
Tang trudng tong tai san 203% 22.7% 20.0% 13.0% 15.3% Tilg an toan vén (CAR) 8.6% 9.0% 8.9% >8% >8%
Tang trudng cho vay khach hang 18.9% 20.7% 26.4% 16.9% 17.6% Chat lugng tai san
Tang trudng LN thuan trudc DPRRTD 12.6% 46.1% 25.3% 13.4% 13.4% NPL (ng x&u nhém 3-5) 1.1% 0.9% 1.1% 1.7% 1.6%
Tang trudng LNST ngan hang me 5.6% 53.7% 37.7% 11.7% 3.4% D bao phti ng xdu (nd xau nhém 3-5) 134.1% 268.0% 238.0% 158.9% 166.1%
Tang trudng EPS -10.5% 13.8% 14.7% 11.7% 3.4% SML (nd x&u va ng ca nchy) 1.9% 2.0% 2.8% 3.5% 3.4%
Tang trudng BVPS 6.5% -7.6% 6.2% 20.7% 18.2% D6 bao phti ng xdu (nd xau va ng can cha y) 76.8% 122.0% 93.3% 77.2% 78.2%

Nguon: KBSV udc tinh
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Giam d&c phan tich
binhnx@kbsec.com.vn

Phan tich doanh nghiép

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@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

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Ban lé & Hang tiéu dung
Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu c6ng nghiép & Logistics

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

Céng nghé thong tin & Tién ich
Nguyén Binh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hiéu - Chuyén vién phan tich
hieupm@kbsec.com.vn

Khai phén tich
research@kbsec.com.vn

Phan tich vimé & Chién ludc dau tu

Tran Dlc Anh - Gidm d&c vi md & Chién lugc dau tu

anhtd@kbsec.com.vn

Vimo & Ngan hang

H® Biic Thanh - Chuyén vién phan tich
thanhhd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Chién lugc dau tu

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

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

B phan Ho trg

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

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Ba Dinh, Ha N&i

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 chic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca 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 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 cd 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.
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