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Doanh thu va LNST ctia DBC trong
1Q2023 dat [an lugt 2,402 ty dong va
-320 ty dong

Gia thit lgn tang manh ti vung day
&én mic 62,000 VND/kg trong thang 6

Gia nguyén liéu dau vao thudng cé
xu huéng giam trong giai doan El
Nino va giup cai thién bién Igi nhuin

Khoan Igi nhudn 150 ty déng tuf du
an Parkview ky vong giup DBC tranh
khoi viéc ghi nhan KQKD am trong
1H2023

Khuyén nghi MUA - gia muc tiéu
27,400 VND/c8 phiéu

Doanh thu quy 1/2023 cia DBC dat 2,402 ty VND (-17.7% YoY) va hoan thanh 9.7%
k& hoach 2023. Doanh thu sut giam so vdi cung ky do nhu cau tiéu thu TACN sut
giam, dién bién gia lgn hai kém kha quan cung vdi viéc kinh té phuc héi chdm
khién hoat déng kinh doanh siéu thi va khach san gap nhiéu khé khan. LNST theo
dé giam sau xuéng muc -320 ty dong, thap nhat trong vong 15 nam trd lai day.

Nhu c3u tiéu thu cai thién trong b&i canh ngudn cung thit lgn sut giam do dich ta
lgn Chau Phi va ty |é tai dan thap gitp cho gia thit heo hoi phuc 1én muic 61-62,000
dong/kg. Dy ki€n gia thit heo sé ti€p tuc xu hudng hoi phuc va dao déng quanh
mUc 65-68,000 dong/kg trong giai doan nifa cudi nam.

Gia nguyén liéu dau vao nhu ngd, dau tugdng, ... thudng c6 xu hudng giam trong
giai doan El Nino nhd lugng mua dudc cai thién cling nhu nguén cung néng san gia
tang tai cac qudc gia xuat khau néng san [6n nhu My, Brazil, Argentina. Chi phi dau
vao clia DBC dudc ky vong tiép tuc sut giam theo xu hudng chung cua thé gidi

DGi véi du an bat dong san Parkview, DBC da hoan tat cac yéu cau theo cac quy
dinh vé phong chdy chifa chay trong thang 06/2023. Khoan |gi nhudn 150 ty dong
dudc ky vong sé gitip DBC tranh khai viéc ghi nhan két qua kinh doanh dm trong
1H2023.

Dua trén trién vong kinh doanh va céc rti ro ¢é thé phét sinh, ching téi dua ra
khuyé&n nghi MUA d3i véi c6 phiéu DBC gid muc tiéu 27,400 VND/c6 phiéu, tuong
dudng véi ty suat sinh 13i 17.85% so vdi gia dong clfa ngay 05/07/2023.

M uq thay doi

Gia muc tiéu 27,400 VND Dif liéu giao dich Bién dong gia c6 phiéu

Ty l& CP ty do chuyén nhugng (%) 70 (%) M 3M 6M 12M
Tang/giam (%) 17.85% GTGD TB 3 thang (ty VND/tr USD) 114/4.8 Tuyét déi 21 49 39 -14
Gié hién tai (05/07/2023) 23,250 VND S6 hitu nudc ngoai (%) 7.15 Tudng déi 18 42 36 -8
Gia muc tiéu dong thuan 17,790 VND C6 dong 1dn Nguyén Nhu So
V6n héa thi trudng 5.626,54 [244,6 (28.49%)
(ty VND/ triéu USD)
Du phong KQKD & dinh gia

2020 2021 2022 2023F 2024F ) VNindex DBC N

Doanh thu thu3n (ty VND) 10.022 10.813 11.558 12.524 12.900 10 T 30000
EBIT 1.864 1.162 259 419 1.022 0 1 25000
LN sau CDTS 1.400 830 5 82 586 -10
EPS (VND) 13.366 7.199 21 340 2.420 20 1 20,000
Thay d6i EPS (%) -46% -100% 1517% 613% 2
P/E (x) 1,8 48 671,4 80,4 11,3 4 15,000
EV/EBITDA 3,57 6,34 14,18 20,61 40
P/B (x) 1,4 1,8 0,7 1,4 -50 - 10,000
ROE (%) 19% 0% 20 20-Jul 20-Oct 20-Jan 20-Apr

Nguon: Bloomberg, KB Securities Vietnam



Bang 1. Cap nhat KQKD quy 1/2023

KB SECURITIES VIETNAM

HOAT DONG KINH DOANH

(Ty VND) 1Q2022 1Q2023 +/-%YoY Chu thich
Doanh thu thudn 2.920,85 2.402,07 -17,76%  Hoan thanh 22% ké hoach doanh thu 2023
Nhu cau tiéu thu cac san pham TACN syt giam do gid ban dau ra thap,
- - 0, B B
TACN 1.066,21 101321 5,0% nhiéu hd chan nudi kinh doanh dudi gia vén, ty & tai dan thap
- Gid heo hdi va gid thit ga trong quy 1/2023 giam lan (ugt 7% va 9% svck.
o . - Do anh hudng cta dich bénh, nén kinh t&€ phuc héi chdm, cdng nhan giam
- - 0, . v o C
Lon thit va HOKD khac 1.683,49 1.300,49 22,8% gid [am khién hoat ddng kinh doanh siéu thj va khach san gdp nhiéu khé
khan
- Bat déng san 56,12 ) -100,0% Du'an B~DS Parkwew chua dugc ghi nhan do vudng mac vé quy dinh phong
chdy chita chady
Ldi nhuan gép 254,26 (70,47) -127,7%
Gia thic dn chdn nudi duy tri 8 mUic cao trong khi dich ta lgn chiu phi dién
Bién lgi nhudn gép 8,70% -3% -117ppts  bién phuc tap khién gia vén hang ban tang cao, bién |gi nhuan gép bi thu
hep dang ké
Thu nhap tai chinh 6,55 8,02 23%
Chi phi tai chinh (52,10) (69,64) 34% Do cac khodn ngvay ngan han ting 28.6% so véi cling ky
SG&A (185,77) (180,08) 3%
L&i/16 tif CTLK - - 0%
Lgi nhuan trudc thué 25,27 (310,90) -1330%
Ldi nhudn sau thué 8,61 (320,73) -3826%

Ngudn: DBC, KBSV

Nam 2022 dugc danh gia la mot ndam kho khan doi véi cac doanh nghiép chan

nudi néi chung va DBC ndi riéng khi ma chi phi Thdc an chan nudi (TACN) tang

manh. Trung binh ca nam, gia nguyén liéu TACN tang khoang 18% so vdi nam
2021 do cac nguyén liéu dau vao chinh nhu ngd va dau tudng tang lan lugt 33%

va 25% so v@i dau nam. Budc sang Q1/2023, trong khi gia von heo hgi tai mién
Bac van duy tri quanh muic 55,000-56,000 d/kg, gia thit heo da cé lic rdi xuéng
47,000-49,000 d/kg, anh hudng nghiém trong dén két qua kinh doanh cua
doanh nghiép. Ngudn cung cling theo dé bi siét chdt do nhiéu trang trai bi x6a
s0, tiéu thu TACN sut giam cling nhu ty (& tai dan thap.

Bi€u d6 1. Cd cidu doanh thu giai doan 2016-2022

Biéu d6 2. Dién bién doanh thu va bién Igi nhuan gop
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Ngudn: DBC, KBSV

Ngudn: DBC, KBSV
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Gia thit lgn tdng manh ti vung day
48,800 VND/kg nhd ty € tai dan
thap va nguén cung sut giam trong
thdi gian viia qua

Biéu db 3. Gid thit heo binh quan thing

KB SECURITIES VIETNAM

Theo bao cdo clia tdng cuc thdng ké, san lugng thit [gn hgi xudt chudng cdng
dén 6 thang dau nam 2023 udc dat 2,325 nghin tan, tang 6.5% so vdi cung ky.
Nhu c3u tiéu thu cai thién trong b&i canh nguon cung thit Ign sut giam do dich
ta lgn Chau Phi bung phat da gitp cho gia thit heo tiép tuc hoi phuc [én mUc
61,000-62,000 dong/kg, tang 10.7% so v&i thang trudc va 5.11% so vdi cung ky.
3 chiéu ngudc lai, gid thit ga lai cé dién bién tiéu cuc han, gidm 32.2% so vdi
2022 vé mUc 24,400 dong/kg mac du san lugng tiéu thu cai thién tich cuc.
Chung t6i ky vong trong giai doan nifa cudi nam 2023 gia lgn sé tiép tuc xu
hudng phuc hoi va dao ddng quanh muc tif 65,000-68,000 dong/kg (+7.7%
svck) nhdg vao viéc thit heo dugc dua ra khdi dién cac mat hang binh énva
nguodn cung tiép tuc xu hudng sut giam tu dau nam.

Bi€u d6 4. Gid thit ga binh quan thang
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Gia cac nguyén liéu dau vao nhu
ngo, dau tuong sé tiép tuc xu hudng
giam trong trung han nhd tac déng
cta ElNino

Ngudn: Chan nudi Viét Nam

Theo bao Ngay 15/06 viia qua, Cc quan quan ly khi quyén va dai dugng quéc
gia (NOAA) cong b6 hién tugng thgi tiét El Nino da chinh thic xuat hién. Theo
quan sat dif liéu tir ndm 2000 cho dén nay, gid cac mat hang nhu ngd, dau
tugng, ... thudng cd xu hudng giam trong giai doan El Nino khi nhg lugng mua
dudc cai thién cling nhu nguén cung néng san dudc gia tang tai cac quéc gia
xuat khau néng san l6n nhu My, Brazil, Argentina (Biéu d6 5). Theo chia sé cua
cbng ty, gan 80% nguyén liéu dau vao dé san xudt TACN cua DBC phai dudc
nhap kh3u tl nudc ngoai. Do d6, chi phi dau vao cta doanh nghiép chiu anh
hudng rat Idn tU nhitng bién dong vé gid cac mat hang ndng san trén thé gidi.

Bi€u db 5. Dién bién gia thuc pham trong cic giai doan dién ra El Nino va La Nina
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Ngudn: Bloomberg, KBSV
*Ving shading phia trén tryc 0 13 EL Nino, phia dudi truc 0 1a La Nina
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Biéu db 3. Gid ngd va dau tudng xuat khau tai Brazil Biéu d6 4. Gia ngd va dau tudng xuat khau tai Trung Quéc
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Nguon: Bloomberg Ngudn: Bloomberg
Du an bat dong san Parkview du Tinh dén cudi nam 2022,DBC d& ghi nhan mat khoan ngudi mua tra tién trudc
kién s& déng gép khoang 700 ty cho dy an Parkview vdi gan 700 ty dong. Lanh dao doanh nghiép ciing chia sé
déng doanh thu va 150 ty dong lgi DBC d3 hoan tat cac yéu cau theo céc quy dinh vé phong chay chiia chdy trong
nhuén cho DBC thang 06/2023. Theo d6, khoan Igi nhuén 150 ty dong cé thé dugc ghi nhan

ngay trong quy 2/2023 va gilip DBC tranh khai viéc ghi nhan két qua kinh
doanh am trong 1H2023.

Cd cau tai chinh ctia DBC Ng phai tra 1Q2023 clia cong ty tdng 21,5% svck do nhu cdu vay von thanh toan
trai phiéu va mg rong quy mo san xuat, dau tu xay dung du an nha may vac xin,
ché bién thic dn va cac khu chdn nudi. Trong d6, tang manh nhat la cac khoan
nd vay tai chinh ngdn han, +30.2% svck [&én muc 3,704 ty déng, cao nhat trong
10 ndm trd lai day. Viéc cd cau ng phai tra chiém hdn 60% téng tai san sé gay
ap lyc 18n 1én dong tién kinh doanh va viéc chi tra l3i vay cua doanh nghiép
trong thai gian t4i.

Y&u t6 rui ro ¢ thé dnh hudng dén Hai yéu t6 rii ro chinh cé thé gdy anh hudng dén két qua dinh gié va dién bién
gia ¢ phiéu gia c6 phiéu bao gom:
(1) Viéc chdm ghi nhan doanh thu tif dy an Parkview s& [am gia tang rui ro ghi
nhan 16 |gi nhudn sau thué trong bao cdo soat xét ban nién.
(2) Dién bién dich ta lgn Chau phi phic tap han ky vong, gy anh hudng tiéu
cuc dén quy mo dan lgn cia DBC. S& Ign hau bi sut gidam manh s& kim hdm da
tang trudng doanh thu trong ngan han cling nhu lam tang gia vén hang ban.

#& KB Securities | viETHAmM



Bang 2. Du phdng két qua kinh doanh

KB SECURITIES VIETNAM

DU PHONG KET QUA KINH DOANH

(Ty VND) 2022 2023F +/-%YoY Chu thich
Doanh thu thuan 11,558 12,524 8%  Hoan thanh 51% ké hoach doanh thu DBC d3t ra cho 2023
Gia lgn phuc hoi sé gitip thic ddy cac hd chan nudi gia tang ty 1é tai dan va
- o 0 ' ¢ :
TACN 4,662.24 4,701.00 1% kéo theo d6 la nhu cau tiéu thu TACN
Gia lgn hai ky vong giao déng quanh muic 65,000-68000 d/kg do ngudn
- Con gidng va ché bién 7,361.43 7,123.32 -3%  cung bj thu hep trong khi san lugng duy tri nhg cau tiéu thu phuc héi trong
giai doan nifa cudi ndm.
- B4t déng san 245.38 700.00 185%  Ghinhan doanh thu tif dy 4n bat déng san Parkview
Ldi nhuan gép 959.54 1,269.45 32%
Bién Igi nhuan gdp cai thién nhd viéc kiém soat tét dich bénh ta lgn chau
Bién lgi nhudn gép 8% 10% +2ppts  Phi. Bén canh dé, gia cac nguyén liéu dau vao nhu ngd, dau tudng tiép tuc
xu hudng gidam nhg anh hudng clia El Nino
Thu nhap tai chinh 28.80 42.92 49%
Chi phi tai chinh (200.73) (338.75) 69%  Congty day manh vay ng ngan han dé dau tu du &n va trd ng trai phiéu
SG&A (746.69) (763.98) 2%
L&i/16 tif CTLK - - 0%
Lgi nhuan trudc thué 78.98 292.12 270%
Ldi nhudn sau thué 5.19 248.30 4680%  Hoan thanh 43.64% ké hoach lgi nhuén sau thué 2023

Ngudn: DBC, KBSV

Khuyén nghi MUA - gia muc tiéu

Dua theo dién bi€n cung cau trén thi trudng, cac rli ro doanh nghiép phai déi

27,400 VND/c6 phiéu mat cling nhu trién vong trong tuang lai, ching t6i du phong doanh thu ndm
2023 chia DBC dat 12,524 ty VND (+8.3% yoy). Gia ban phuc héi két hgp chi phi
dau vao tiép tuc ha nhiét trong giai doan niia cudi ndm sé gitip cho bién |gi
nhudn gdp cai thién 2 diém phan tram so v4i mlc 8% trong ndm 2022.

Su dung phuang phap chiét khdu dong tién (DCF) va hé sé P/B, ching t6i dua
ra muc gid muc tiéu cho DBC la 27,400 VND/ c6 phiéu, tudng ducng véi ty suat
sinh 13i 17.85% so vdi muc gia dong clfa ngay 05/07/2023.
Bang 3. Gia dinh mé hinh
Gia dinh mé hinh
Re 13.9%
L3i suat phirdiro 5.1%
Phan bu rdiro 8.1%
Beta 1.67
Ngudn: KBSV uéc tinh
Bang 4. Dinh gia cd phiéu DBC
Ty trong
Phudng phap DCF (VND) 26,600 50%
Phudng phap P/B (VND) 28,300 50%
Gia muc tiéu 27,400
Gié hién tai (VND) 23,250
Du dia tang trudng 17.85%
Ngudn: KBSV Uéc tinh
5
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Bang 5. Bang tom tit KQKD & dy phéng

Bdo cdo Két qua HDKD Bang can doi ké toan
(Ty VND) 2020 2021 2022 2023F (Ty VND) 2020 2021 2022 2023F
Doanh thu thuan 10,022 10,813 11,558 12,524 Téng tai san 10,101 10,863 12,974 13,846
Gid vén hang ban -7,464 -8,960 -10,598 -11,255 Taisan ngén han 4,653 5,637 7,065 8,051
Lai gop 2,558 1,853 960 1,269 Tién & tuong dudng tién 233 200 627 840
Doanh thu tai chinh 30 25 29 43 Dau tu ngdn han 0 0 0 0
Chi phi tai chinh -320 -199 -201 -339 Khoan phai thu 451 584 566 638
Gom: Chi phi ldi vay -310 -182 -180 -323 Hang ton kho 3,349 4,203 5,207 5,673
L3i/(16) lién doanh 1 5 0 0 Tai san ngdn han khac 83 73 160 211
Chi phi ban hang -380 -405 -403 -401 Tai san dai han 5,448 5,225 5,909 5,796
Chi phi quan ly DN -339 -344 -344 -363 Tai san c6 dinh 4,455 4,582 4,302 4,012
L3i/(16) ti HD kinh doanh 1,549 934 41 210 BDS dau tu 0 0 0 0
Thu nhap khac 6 47 44 48 Tai san d& dang dai han 779 468 1,398 1,563
Chi phi khac -1 -2 -6 -7 Dau tu dai han 102 105 114 124
L3i/(16) khac 5 46 38 41 Tai san dai han khac 97 54 72 72
L3i/(18) trudc thué 1,554 980 79 292 NG phai tra 5,894 6,177 8,333 8,957
Thué doanh nghiép -154 -150 -74 -44 NG ngén han 4,255 5,172 7,213 8,054
L&i/(16) thuan sau thué 1,400 830 5 248 Phai tra ngugi ban 1,012 1,392 2,129 2,261
Lgiich ciia c8 dong thiéu s& 0 0 0 0 KH tra tién trudc 552 588 887 962
Lgi nhuan sau CBTS 1,400 830 5 248 Vay ngén han 2,158 2,599 3,705 4,249
EPS 13,366 7,199 21 1,026 Ng dai han 1,640 1,005 1,120 903
Khoan phai tra dai han 0 0 0 0
Vay dai han 1,244 687 886 655
(Ty VND) 2020 2021 2022 2023F NG dai han khac 396 318 234 248
L3i trudc thué 1,554 980 79 292 Vén chui sé hitu 4,207 4,686 4,641 4,890
Khau hao TSCD 366 400 435 476 Vén gop 1,048 1,152 2,420 2,420
(L&i)/16 ti HD dau tu 0 0 0 0 Thang du vén cé phan 418 418 418 418
Thay d8i vén luu dong -127 -1,019 -427 -665 C8 phiéu quy 0.00 0.00 0.00 0.00
Diéu chinh khac HDKD -3 -2 -1 0 L3i chua phan phaoi 1,243 595 8 256
Luu chuyén tién HDKD 2,169 586 312 284 Vén va quy khac 0 0 0 0
DAu tu tai san c¢é dinh -569 -296 -1,189 -1,051 Lgi ich c& déng thiéu sé 0 0 0 0
Bat dong san dau tu 0 0 0 0 Téng ng & vén 10,101 10,863 12,974 13,846
Tai san khac 0 0 0 0
pidu chinh khéc HODT 2 1 % -
Luu chuyén tién HD dau tu -584 212 -818 -1,037 (x, %, VND) 2020 2021 2022 2023F
Thu cac khoan divay 6,356 6,854 9,599 9,648 Chi sé dinh gia
Tra cac khoan di vay -7,548 -6,865 -8,464 -8,482 P/E 1.8 4.8 671.4 26.7
NG phai tra khac 0 0 0 0 P/B 1.4 1.8 0.7 1.4
C6 tlic da tra -203 -227 0 0 P/S 0.6 0.8 0.3 0.5
Diéu chinh khac HPTC -3 -2 -1 0 EV/EBITDA 3.57 6.34 14.18 16.22
Luu chuyén tién HD tai chinh -1,518 -347 933 966 L&i cd ban/cp (EPS) 13,366 7,199 21 1,026
Luu chuyén tién trong ky 67 -33 427 213 C6 tdic/cp (DPS) 2,000 1,000 3,000 3,000
Tién dau ky 165 233 200 627 Ty |& chi tra cé tlc (%) 35% 30% 105% 0%
Tién cudi ky 233 200 627 840

Chi s6 kha nang sinh g

Chi s6 hoat dong ROE 19% 0% 5%

(%) 2020 2021 2022 2023F ROA 8% 0% 2%
Tang trudng doanh thu 8% 7% 8% ROIC 10% 0% 3%
Tang trudng EBIT -38% -78% 138% ROCE 20% 4% 11%
Tang trudng EBITDA -29% -54% 26% C3u trdc tai chinh

Téng trudng LN sau CDTS -41% -99% 4680% Téng ng phai trd/Vén CSH 1.4 13 1.8 1.8
Ty suét lgi nhuén gdp 8% 10% 8% 10% TS thanh todn hién thai 1.1 1.1 1.0 1.0
Ty suat EBITDA 23% 15% 7% 8% Chi sé hoat dong

Ty Suat EBIT 19% 11% 2% 5% Hé s8 vong quay tai san 1.0 1.0 1.0 0.9
Ty suét Igi nhuén trudc thué 16% 9% 1% 2% Hé s6 vong quay phai thu 23 21 20 21
Ty suét Igi nhuén thuan sau

CDTS 14% 8% 0% 2% Hé s6 vong quay HTK 2.3 2.4 2.3 2.1

Ngudn: V_KBSource
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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 Thun - Chuyén vién phan tich
thuannd@kbsec.com.vn

Dau khi & Héa Chat

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

Khai phan tich
research@kbsec.com.vn

Phan tich vimé & Chién ludc dau tu

Tran Dic 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 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 thdng khuyén nghi dau tu cd phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: N3m gitl: Bén:
+15% hogc 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 dai trong 6 thang tdi)
Kha quan:

Vugt troi hon thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém hon thj trudng

Y kién trong bao co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tU ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la déng tin ciy. KBSV khong tuyén bé rang thdng 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 bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cy thé cla riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i s& khéng cé trach nhiém daéi véi cac khoan dau tu hodc két qua cltia
ching. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dugc sao chép, phan phéi
lai ho3ic slta d8i ma khong c6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.
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