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Ké&t qua kinh doanh Quy 1/2021 tang
trudng tich cuc so véi cung ky ndm
2020.

Lgi nhudn sé tang trudng manh mé
trong nidia cudi nam khi du an The
Terra - An Hung hoan thién va ban
giao.

Tiép tuc trién khai cac du an géi dau

Khuyén nghi: MUA - Gia muc tiéu:
40,300VND/c6 phiéu

Két qua kinh doanh Quy 1/2021 cta VPI tang trudng dang ké so vdi cung ky ndm
2021, tuy nhién mdéi chi dat 2% ké hoach |gi nhudn ndm do du an The Terra - An
Hung s€ dugc ban giao va ghi nhan doanh thu trong quy 4/2021.

Lgi nhudn nam 2021 tang trudng tich cuc nhd hoan thién va ban giao dy an The
Terra - An Hung. Ching t6i udc tinh dy an sé dem lai 2,565 ty VND doanh thu va
cho VPI. Cho ca ndm 2021, doanh thu udc tinh ctia VPI dat 3,048 ty VND (+41%
yoy), lgi nhudn sau thué clia c6 déng céng ty me dat 338 ty VND (+12% yoy).

Bén canh dd, VPI bit dau day manh phét trién du an tai cac tinh khac nhu Bic
Ninh, Thanh Héa, Can Thd, TP H6 Chi Minh. Cac dy an mdi dugc khdi cong trong
nam nay déu da c6 day da phap ly dé trién khai va md ban trong ndm 2021 va
2022, qua d6 dam bao cho két qua kinh doanh ciing nhu dong tién cta doanh
nghiép.

Sau ndm 2020 suy giam vé KQKD, chiing t6i du bao VPI sé budc vao giai doan
2021-2022 v4i Igi nhudn tang trudng kha quan. Dya trén trién vong kinh doanh va
két qua dinh gia, chdng t6i dua ra khuyén nghi MUA déi véi cé phiéu VPI vdi gia
muc tiéu a 40,300/cp, cao hdn 15% so véi gia dong clfa ngay 07/07/2021.

M UA duy tri

Gia muc tiéu 40,300 Dii liéu giao dich Bién ddng gia cd phiéu
Ty |& CP tu do chuyén nhugng 40% (%) M 3M 6M 12M
Tang/giam (%) 15% GTGD TB 3 thang (ty VND,triéu USD) 179/7.8 VPI 3 -6 6 6
Gid hién tai (07/07/2021) 35,000VND S& hitu nudc ngoai (%) 0.33% VN-INDEX 2 13 27 61
Gia muc tiéu dong thuan C6 dong 18n Ong Té Nhu
Vén héa thi trudng 7,000/304 Toan (25%)
(nghin ty VND/ triéu USD)
FY-end 2019 2020 2021F 2022F
Doanh s thuan (ty VND) 3,057 2,165 3,048 2,405
L&i/(16) ti HPKD (ty VND) 634 385 453 596
Lgi nhuén cta CD congty me (ty VND) 506 301 338 429
EPS (VND) 3,165 1,505 1,692 2,144
Tang trudng EPS (%) 33 -52 12 27
P/E (x) 11.19 23.53 6.97 5.50
P/B (x) 2.29 2.57 0.81 0.79
ROE (%) 20 11 12 15
Ty sudt cé tic (%) 6 5

Ngudn: Bloomberg, KBSV

Nguon: Bloomberg, KBSV



K&t qua kinh doanh tang truéng
manh mé& nhd ban giao du an The
Terra - An Hung.

KB SECURITIES VIETNAM

Két qua kinh doanh 1Q/2021

Doanh thu quy 1/2021 dat 135.1 ty VND, tang 69.7% yoy, trong do:

- Doanh thu ti kinh doanh BDS dat 108.4 ty VND, tang 71.0% yoy, bao
gom (1) Doanh thu dén tu ban giao khoang 11 can ho cao tang tai du
an Grandeur Palace - Giang V& dat 101.4 ty VND (2) Doanh thu tif dy an
The Terra - Hao Nam dat 7.1 ty VND

- Doanh thu hoat déng khach san ti cho thué can hé dich vu tai du an
Oakwood Residence dat 25.4 ty VND. Ty [ |ap day clia du an trong quy
dat 54%.

Lgi nhuan thuan dat ty 7.0 ty VND, tdng 122.6% yoy.

Bién lgi nhudn gdp dat 41.7%, tang manh so v8i mUc 17.8% trong cung ki nam
2020 nhd du an cao cdp Grandeur Palace c6 bién |gi nhudn cao (khoang 47%).
Nhu vy, tinh dén cudi quy 1/2021, Van Phi d3 hoan thanh lan lugt 14.1% va
1.8% ké hoach doanh thu va |gi nhudn nam 2021.

Khodn muc ngudi mua tra tién trudc tinh dén hét quy 1/2021 dat 2,119.9 ty,
tang 23.7% so vdi dau ky, chl yéu dén ti khoan tién dat mua ctia khach hang
tai du an The Terra - An Hung.

Bang 1. K&t qua kinh doanh VPI

(ty VND) 1Q2020 1Q2021 % thay doi
Doanh thu thuan 79.6 135.1 69.7%
Lgi nhuén gop 14.2 56.3 296.5%
Doanh thu tai chinh 20.5 18.3 -10.7%
Chi phi tai chinh 8.2 40.3 391.5%
L&i trong cdng ty lién doanh, lién két 15 11.0 633.3%
Chi phi ban hang 3.0 83 176.7%
Chi phi quan ly doanh nghiép 21.1 22.6 7.1%
Lgi nhuén thuan ti HDKD 3.8 14.6 284.2%
Thu nhap khac 06 11 83.3%
Lgi nhuén trudc thué 4.0 14.9 272.5%
Lgi nhuan sau thué 23 6.1 165.2%
Lgi nhuén clia ¢ déng cong ty me 3.1 6.9 122.6%

Nguén: Bdo cdo cdng ty, KBSV téng hgp
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Két qua kinh doanh tang trudng
manh mé& nhd& ban giao du an The
Terra - An Hung vao cudi nam 2021.

Cac du &n d3 trién khai ddm bao ké
hoach doanh thu Igi nhuan cho Van
Phu trong ndm 2021 va 2022.

VPI huy déng 690 ty VND trai phiéu
chuyén déi dé tai trd cho cac duy an.

Ty [& ngudi mua tra tién trudc/hang ton kho
cla VPI tdng manh phan anh tién do ban
hang tét tai cac du an, ddc biét la dy én The
Terra - An Hung, qua dé dam bao doanh thu
va |gi nhuén cho céngty.

KB SECURITIES VIETNAM

Lgi nhudn ki vong sé tang trudng trong nam 2021 khi 2 dy an dugc hoan thién
va hoan thanh ban giao cho khach hang. Trong dé:

- DuanThe Terra - An Hung vdi 1,328 cdn hd cao tang va 166 can thap
tang da hoan thién viéc ban hang. VPI hién dang day manh hoan thién
du an dé ban giao cho khach hang va ghi nhan doanh thu trong quy
4/2021. Chung t6i udc tinh, doanh thu ghi nhdn cta dy an trong nam
2021 udc dat 2,565 ty VND.

- Duan Grandeur Palace bao gbm 78 can hé cao tang va 32 can thap
tang. 32 can ho thap tang da ban hét va ban giao trong nam 2020. Tinh
dén hét quy 1/2021, Van Phi d3 ban dugc 55/78 cdn ho cao tang vdi
téng gia tri dat khoang, trong dé 48 can ho da dugc ban giao va ghi
nhan doanh thu. Day la du an cao cap dau tién clia Van Phi véi bién
[gi nhuan gop kha cao dat 47%. Chlng t6i udc tinh trong nam 2021,
Van Phu s& ban giao con lai tai dy an, tudng dudng véi doanh thu dat
381 ty VND.

VPI hién dang s& hitu quy dat trén khdp ca nudc [én t8i 940ha, la mét trong
nhitng chd dau tu s& hitu quy dat [8n trong nganh. Ldi thé qu§ dat sin cd tao
diéu kién cho VPI day manh hoat déng kinh doanh BDS.

Trong ndm nay va nam sau, VPI dy kién khdi cong 3 dy 4n mdi bao gom dy an
Hung Son, khu dan cu Yén Phong va Cén Khudng. Riéng du &n Dao Duy TU - du
an BT tai TP HCM, Van Phu du kién s& chuyén nhugng ngay cho dai tac khi dugc
Nha nudc giao dat, giao dich sé dudc thuc hién khi dich bénh tai TP HCM dugc
kiém soat va qua trinh gidn cach dudc gd bé.

Vé tién do6 phap ly, cac du an déu da hoan thién phap ly d€ dam bao khdi cong
theo ding ké hoach ma céng ty d& dé ra. Van Phu s& tap trung trién khai xay
dung ha tang k¥ thuat tai cac du an dé cé thé nhanh chéng mé ban cac san
phdm thap tang, qua dé dam bao Igi nhuédn cho ndm 2022. Theo udc tinh cta
ching t6i, cac dy an nay (khdng bao gom dy an Con Khuang) sé€ dong gbp
khoang 2,168 ty VND vao doanh thu ctia VPI trong nam 2022 (Bang 6).

Van Phi d& hoan thién hé sc phat hanh 690 ty dong trai phi€u chuyén dai ki
han 3 ndm, dy kién s& huy déng thanh cdng trong quy 3/2021 dé bé sung
nguon von tai trg cho cac dy an.

Bi€u d6 2. Ngudi mua tra tién trudc va hang tén kho cia VPI
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Ngudn: Bdo céo cdng ty, KBSV.
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Hinh 3. Vi tri dy an Hung Scn
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Ngudn: Google Map, KBSV.

Hinh 4. Vi tri dy an KDC Yén Phong
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Ngudn: Google Map, KBSV.

Hinh 5. Vi tri du 4n KDC Cén Khudng
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For development purposes only: For development purposes only For developrment purposes only For development purposes onl

Ngudn: Wikimapia, KBSV.
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Bang 6. S6 lugng can hd ban va doanh thu tif cac du &n trong ndm 2021-2022

The Terra Grandeur Palace

- An Hung - Giang V6 Hung Scn Yén Phong Con Khudng Pao Duy Tif Tong
Dién tich 3.5ha 0.9ha 25.6ha 6.6ha 53.3ha 1.1ha
Vi tri Ha Noi Ha Noi Thanh Héa B&c Ninh CanThe TP H6 Chi Minh
San Thép tang 166 32 595 62 1,066 Chuyén nhugng
PhAM (o tang 1,328 78 2,076 dén
R ot o R S R B
S8 can ban dugc
2021F 34 10 6 50
2022F 326 1,400 2,206
2023F 257 729 320 1,626
S6 can ban giao
2021F 1,261 44 1,305
2022F 67 296 12 775
2023F 297 955 106 1,758
Doanh thu ('ty VND)
2021F 2,565 381 2,946
2022F 381 1,491 52 625 2,549
2023F 1,492 922 477 625 3,516

Ngudn: Bao cao cdng ty, KBSV udc tinh
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Du phdong Két qua kinh doanh nam 2021 & 2022

Nam 2021 Chung t6i udc tinh:
- Téng s6 lugng can ban dugdc trong ndm 2021 dat 50 can chu yéu dén tu
du an Grandeur Palace - Giang V3 tudng duong véi tong gia tri hgp déng dat
365 ty VND.
- S6 lugng cdn hé dugc ban giao trong ndm 2021 dat 1,305 can ti dy an,
tuong dudng véi doanh thu ghi nhdn dat 2,947 ty VND.
Theo dé:
- Doanh thu udc tinh ndm 2021 cta VPI dat 3,048 ty VND (+41% yoy).
- Lgi nhudn gop dat 987 ty VND (+45% yoy), bién gi nhuédn gop dat 32%.
- Lgi nhudn sau thué cta cé déng cong ty me dat 338 ty VND (+12% yoy).

Nam 2022 - Doanh thu udc tinh ndm 2022 cla VPI dat 2,405 ty VND (-21% yoy), trong
dé doanh thu kinh doanh BBS dat 2,303 ty VND (-22% yoy) dén tl du an Yén
Phong, Khu dan cu Hung San va chuyén nhugng du an Dao Duy TU.
- Lgi nhudn gdp dat 1,024 ty VND (+4% yoy). Theo &9, bién |gi nhuan gép
dat 43%, tang so v4i nam 2020 do phan 8n s6 cdn ban giao la can thap tang vdi
bién lgi nhuan gbp cao han so vdi cac can hé thap tang.
- Lgi nhudn sau thué cta cé déng cong ty me dat 429 ty VND (+27% yoy).

Bang 7. DU phéng két qua kinh doanh 2021-2022

(ty VND) 2021F +/- (yoy) 2022F +/- (yoy)
Doanh thu thuan 3,048 41% 2,416 -21%
- Kinh doanh BBS 2,947 47% 2,303 -22%
- Dich vy khach san 102 -10% 113 11%
. N N 0, 0,
Lgi nhuan gop 087 45% 1,030 4%
Doanh thu tai chinh 106 -1% 102 -4%
Chi phi tai chinh -244 15% -217 -11%
T 3 5 a 0 0,
Lgi nhuan trudc thué 442 14% 555 26%
T 3 ¥ a8 dé 0 0 0,
Lgi nhuan cla c6 dong cong ty me 338 12% 432 28%

Ngudn: KBSV udc tinh
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Khuyén nghi MUA véi gia muc tiéu
40,300VND/c6 phiéu, cao hon 15%
so véi gia déng clfa ngay

Khuyén nghi

KB SECURITIES VIETNAM

Sau khi hoan thanh cac du an tai Ha N6i, Van Phu hién dang trién khai cac du
an tai cac tinh thanh khac véi nhiéu loai hinh san pham da dang han bao gom
ca cac du an nha & va khu dé thj sinh thai va biét thy nghi dudng. Ching téi cho

07/07/2021. rang, quy dat nay la lgi thé ddm bao cho hoat dong kinh doanh ctia doanh
nghiép trong cac ndm tdi. Tuy nhién, rai ro van ton tai khi day la thj trudng mdi
d6i véi Van Pha, bén canh dd, cac du an cé quy mo l6n va c6 nhiing san pham
BDS Van Phu lan dau trién khai.

St dung phudng phap dinh gia RNAV (Bang 8), ching t6i dua ra gia muc tiéu

cho c6 phiéu VPI la 40,300VND/cp, cao han 15% so vdi gia dong clfa ngay

07/07/2021.

Dua trén trién vong kinh doanh va két qua dinh gia, ching t6i dua ra khuyén

nghi Nam gill d6i véi cé phiéu VPI.

Bang 8. Dinh gia RNAV
Dy an Phucng phap Gia tri
The Terra - An Hung DCF 1,568,292
Grandeur Palace - Giang Vo DCF 501,024
Yén Phong DCF 621,287
Oakwood Residence DCF 939,456
Grandeur Palace - Pham Hung DCF 1,058,179
Thuy Nguyen DCF 463,081
Hung Son DCF 1,117,636
Con Khuong DCF 1,033,238
582 Kinh Duong Vuong DCF 640,562
234 Ly Tu Trong DCF 413,993
132 Dao Duy Tu DCF 680,156
12 Ky Dong DCF 382,310
Trung Van DCF 394,096
Du an khac 463,583

10,276,894

+Tién 717,129
-Ngvay 2,923,904
RNAV 8,070,119
SLCPLH 199,999,900
Gia c6 phiéu (VND) 40,300

Ngudn: KBSV
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Bao cdo K&t qua HDKD

Bang can doi ké toan

KB SECURITIES VIETNAM

(Ty VND) 2019 2020 2021F 2022F (Ty VND) 2019 2020 2021F 2022F
(Bdo cdo chudn) (Bdo cdo chuan)
Doanh s& thuin 3,057 2,165 3,048 2,405 TONG CONG TAI SAN 8,972 9,704 9,823 9,742
Gia vén hang ban -2,224 -1,482 -2,061 -1,381 TAI SAN NGAN HAN 6,159 5,794 6,404 6,652
Lai gop 833 683 987 1,024 Tién va tuong dudng tién 651 1,031 575 2,256
Thu nhp tai chinh 61 107 106 101 Gid tri thudn dau tu ngén han 15 4 4 4
Chi phi tai chinh -154 212 -244 216 Cac khoan phai thu 3,392 2,743 3,398 2,379
Trong dé: Chi phi ldi vay -145 -205 234 -207 Hang tén kho, rong 2,077 1,803 2,266 1,651
L4i/(16) tlf cong ty lién doanh (i ndm 2015) 16 7 0 0 TAI SAN DAI HAN 2,813 3,910 3,419 3,091
Chi phiban hang -30 -8 -91 -2 Phai thu dai han 1,134 1,709 1,768 1,395
Chi phi quan ly doanh nghiép 93 -123 -305 241 Taisan cé dinh 616 592 611 570
L&i/(18) tir hoat ddng kinh doanh 634 385 453 59 Taisan dd dang dai han 246 423 421 337
Thu nhdp khac 22 5 0 0 Pautudai han 559 983 370 592
Chi phi khac -6 2 0 0 Ldi thé thuong mai
Thu nhép khéc, rong 16 3 11 -45 NG PHAI TRA 6,281 6,745 6,901 6,741
L&i/(16) tir cong ty lién doanh 0 0 0 0 Ng ngén han 3,501 4,098 4,650 4,099
L4i/(18) rong trude thué 650 387 442 550 Phai trd ngudi ban 341 293 421 289
Chi phi thué thu nhép doanh nghiép -139 -80 -95 -115 Ngudi mua tra tién trudc 647 1,713 1,529 1,555
L&i/(16) thuan sau thué 511 307 347 435 Vaynganhan 1,695 1,272 1,799 1,323
Lgi ich cia c6 ddng thiéu sé 5 6 8 7 Ng dai han 2,780 2,648 2,252 2,642
Lgi nhuén ctia C8 déng clia Cong ty me 506 301 338 429 Phai trd nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi s hoat dong Doanh thu chua thyc hién 0 0 0 0
2019 2020 2021F 2022F Vay dai han 2,567 1,765 1,365 1,965
Ty sudt lgi nhuan gdp 170.6% 27.3% 31.6% 969.5% VON CHU SG HUU 2,691 2,958 2,921 3,001
Ty suat EBITDA 133.1% 23.7% 23.3% 624.1% Vén gép 1,600 2,000 2,000 2,000
Ty suat EBIT 132.0% 23.3% 22.3% 580.4% Thang du vén ¢é phan 0 0 0 0
Ty suat Igi nhudn trudc thué 213.2% 21.3% 17.9% 433.8% L&i chua phan phai 851 735 714 793
Ty suét [5i hoat déng KD 221.0% 20.7% 17.8% 444.9% V6n Ngan sach nhanudcva quf khac 0 0 0 0
Ty suat lgi nhudn thuan 168.6% 16.7% 14.2% 340.3% Lgi ich c8 déng khdng kiém soat 0 0 0 0
Bdo cdo luu chuyéntiénté Chi sé chinh
(Ty VND) 2019 2020 2021F 2022F (x, %, VND)
L&i trudc thué 650 387 442 550 Chisa dinh gia
Khdu hao TSCD 13 22 45 45 P/E 11.2 235 7.0 55
L&i/(18) tif hoat dong dau tu -76 -116 0 0 P/E pha lodng 112 235 0.0 0.0
Chi phi ldi vay 145 209 234 207 P/B 23 2.6 0.8 0.8
L3i/(16) trudc nhiing thay ddi vén luu dong 736 509 712 798 P/S 1.9 33 232 23.2
(Téng)/giam cac khoan phai thu -1,160 -475 -542 642 P/Tangible Book 2.1 2.4 0.8 0.8
(Tang)/gidm hang tdn kho 269 358 -463 614 P/Cash Flow 1.4 4.1 4.1 15
Tang/(giam) cac khoan phai tra -129 1,836 128 -133 Gia trj doanh nghiép/EBITDA 12.8 18.0 8.1 16
(T&ng)/giam chi phi tra truéc -248 -121 -85 -39 Gia trj doanh nghiép/EBIT 13.1 18.8 8.7 17
Chiing khodn kinh doanh, chi phi [&i vay, thuéva khac -230 -398 -329 322
Luu chuyén tién té rong tif cac hoat dong san xuat kinh doanh -761 1,710 578 1,561 Hiéu qué quan ly
Tién mua tai san c6 dinh va cac tai san dai han khic -613 -305 -4 -4 ROE% 20 1 12 15
Tién thu dugc tif thanh ly tai san c6 dinh 0 2 0 0 ROA% 15 9 1 13
Tién cho vay hodc mua céng cu ng -491 -433 0 0 ROIC% 6 3 4 4
Tién thu tif cho vay hoéc thu tif phat hanh cong cu ng 232 212 0 0 Cau tric tai chinh
Pau tuvao cac doanh nghiép khac 29 -46 0 0 Ty suat thanh toan tién mat 0.2 0.3 0.1 0.4
Tién thu tif viéc ban cac khoan dau tu vao cac doanh nghiép khac 414 213 0 0 Ty suat thanh todn nhanh 12 0.9 0.5 0.8
C6 tifc va tién |di nhan dugc 21 32 0 0 Ty suat thanh toan hién thai 18 14 14 16
Luu chuyén tién té rong tif hoat ddng dau tu -465 -325 -4 -4 Vén vay dai han/Vén CSH 10 0.6 0.2 0.2
Tién thu tif phat hanh ¢6 phiéu va vén gép 0 225 0 0 Vén vay dai han/Téng Tai san 0.3 0.2 0.1 0.2
Chi tra cho viéc mua lai, tra lai c6 phiéu 0 0 0 0 Vén vay ngén han/Vén CSH 13 14 0.6 0.4
Tién thu dugc cac khoan di vay 4,022 1,691 0 0 Vénvay ngén han/Téng Taisan 0.4 0.4 0.2 0.1
Tién tra cac khodn di vay -1,985 -2,921 126 124 Cdng ng ngén han/Vén CSH 13 14 16 14
Tién thanh todn von géc di thuétai chinh 0 0 0 0 Cdng ng ngén han/Téng Taisan 0.4 0.4 0.5 0.4
Cotdcdatra -256 0 0 0 Téng cdng ng/Vén CSH 2.3 2.3 2.4 2.2
Tién |3i da nhan 0 0 0 0 Téng cdng ng/Tong Taisan 0.7 0.7 0.7 0.7
Luu chuyén tién té tif hoat ddng tai chinh 1,782 -1,005 126 124 Chi sé hoat dong
Luu chuyén tién thuan trong ky 555 380 -456 1,681 Hé s quay vong phai thu khich hang 21 13 23 19
Tién va tudng duong tién dau ky 95 651 1,031 575 Hésd quay vong HTK 11 0.8 1.0 0.7
Tién va tudng dudng tién cudi ky 651 1,031 575 2,256 Hés6 quay vong phai tra nha cung cap 5.1 4.7 5.8 3.9

Ngudn: Bdo cao cdng ty, KB Securities Vietnam
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang 2 va 7, Tda nha Sky City s 88 Lang Ha, D&ng Da, Ha Noi

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

Chi nhanh Ha Nbi:

Dia chi: Tang 1, Téa nha VP, s6 5 Dién Bién Phu, 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 Cdng Trd, 180-192 Nguyén Trli, 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 DUc Thang, Phudng Bén Nghé, Q1, H6 Chi Minh

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

LIEN HE

Trung TAm Khach hang T8 chdic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
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Hé thang khuyén nghi

Hé thdng khuyén nghi dau tu cé phiéu
(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)

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

Hé théng khuyén nghij dau tu nganh

(dua trén ky vong ting gia tuyét dai trong 6 thang téi)
Kha quan:

Vugt troi hon thi trudng

Trung lap:
PhU hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bdo cdo ndy phan &nh dénh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén théng tin va dii liéu thu dudc tif cdc ngudn ma
KBSV cho & dang tin ciy. KBSV khdng tuyén bd rang théng tin va dif liéu 1a chinh
xac hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé thay déi
ma khdng cdn théng bao trudc. Khach hang nén ddc lap xem xét cac trudng hdp va
muc tiéu cu thé cGa riéng minh va tu chiu trdch nhiém vé cic quyét dinh dau tu cia
minh va chiing tdi sé khdng cé trach nhiém déi véi cac khoan dau tu hodc két qua
ctia ching. Nhiing tai liéu nay la ban quyén cia KBSV va khdng dugc sao chép, phan
phéi lai hodc slta d6i ma khdng ¢ sy dong y trudc bang van ban ctia KBSV. Nhan xét
va quan diém trong bao cdo nay cé tinh chat chung va chi nham muc dich tham
khao va khdng dugc phép sif dung cho bat ky muc dich nao khéac.
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