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VCS ghi nhan doanh thu va LNST 1Q2024 dat lan [ugt 1,074 ty VND (+4% YoY) va 205
ty VND (+8% YoY). Trong d6, doanh thu thanh pham ting 13% YoY, doanh thu xuat
khau udc tinh tang 10% YoY.

Trong T5/2024, téng giao dich mua nha tai M giam 4% YoY, trong d6, s6 lugng nha
méi dugc mua giam 14% YoY. Chling t6i cho rang sé lugng giao dich mua nha tai
M dang ¢ xu hudng tao day va sé dan hoi phuc khi FED dan ha (i suat diéu hanh,
bat dau tir 4Q2024, tir d6 tao ddng luc thic day tiéu thu d4 6p lat tai thi trudng My.
KBSV udc tinh doanh thu clia VCS tang 14%;/18% trong 2024/2025.

KBSV ky vong bién l3i gdp clia VCS s€ dan cai thién nhd (1) cong ty tép trung vao
phan khic san pham cao cap va dliing giam gia ban dé canh tranh vdi cac san pham
xuat khau tif Trung Quéc, An Do (vao M), (2) VCS t8i uu chi phi nguyén vat liéu sau
khi mua lai nha mdy san xuat polyester resin tif Phugng Hoang Xanh A&A, (3) cdng
suat san xuat dan hoi phuc.

Chding téi nhan thay VCS dang dudc giao dich § mic dinh gid hap dan véi P/B
forward 2.2x (thap hon trung binh 5 nam a 3x) v3i trién vong hoi phuc KQKD khi
nhu cau hoi tiéu thu dan quay trd lai sau khi FED ha 3i suat. KBSV khuyén nghi
MUA vdi VCS, gia muc tiéu 95,900 VND/cS phiéu, tugng tng v8i mic lgi suat sinh (Gi
17% so vdi gia dong ctfa ngay 21/06/2024.

Dil liéu giao dich Bién ddng gia c6 phiéu
Gi4 muc tidu VND 95,900 Ty l& CP ty dolchuyejzn nhuqig 4% (%)A _ M 3M 6M 12M
g GTGD TB 3 thang (ty VND/triéu USD) 22.5/0.88 Tuyét doi 16 19 51 41
Tang/giam (%) 17% S& hitu nudc ngoai (%) 2.2% Tudng déi 16 18 35 26
Gi4 hién tai (21/06/2024) VND 82,000 €8 dong l6n
Gia muc tiéu dong thuan Phugng Hoang Xanh A&A 84.15%
Vén héa thi trudng
o . 1.32/0.52
(nghin ty VND/ ty USD)
Du phéng KQKD & dinh gia VCS (LHS, VND)
FY-end FY2022 FY2023 FY2024 FY2025 Thay d8i 50 v6i VN-Index (RHS, %)
Doanh s6 thuan (ty VND) 5,660 4,354 4,953 5,839
Li/(1) tif HDKD (ty VND) 1,382 1,007 1,180 1,441 128288 B
Lgi nhuén clia CD céng ty me (ty VND) 1,149 846 1,000 1,225 601000 10
EPS (VND) 7,179 5,290 6,248 7,655 40000 g
Téng trudng EPS (%) -35% -26% 18% 23% 20,000 s
P/E (x) 14 15.7 133 10.8 0 — 10
P/B (x) 03 2.7 25 22 & PP TS
ROE (%) 24% 17% 19% 22% RN N I
Ty sut c6 tdc (%) 59.9% 40.0% 40.0% 40.0%

Ngudn: FiinProX, KBSV

Ngudn: Bloomberg, KBSV
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Quan diém dinh gia
A Kich ban tich cyc:
Kich bn tich cuic VND 100,300 1) DTT 24/25 tang 18%/22%
| { ~e ~,
: : (FED ha ldi suat nhanh han) 2) BLG 24/25 dat 29.7%/30.0%
Kich ban cd s (Gia muc tiéu) VND 95,900 . R ,
Kich ban cd sé:
1) DTT 24/25 tang 14%/18%
Kich ban tidu cu VND 84,600 2) BLG 24/25 dat 29.5%/29.9%
fchban tieu cyc (FED Ui thdi gian ha (i suét)
A Kich ban tiéu cuc
Gia hién tai VND 82,800 N
1) DTT 24/25 tang 6%/16%
v 2) BLG 24/25 dat 29.3%/29.7%
Du phéng Két qua kinh doanh diéu chinh
(ty VND, %) Du phéng ky trudc Du phéng diéu chinh Thay déi
2024E 2025E 2024E 2025E 2024E 2025E
Doanh thu 5,375 6,282 4,953 5,839 -7.86 -7.06
EBIT 1,524 1,732 1,165 1,433 -23.52 -17.29
LNST cbng ty me 1,275 1,451 1,000 1,225 -21.62 -15.61
Ngudn: KBSV udc tinh
Du phéng clia KBSV vs. DU phdng déng thudn
(ty VND, %) Dy phdng cia KBSV Dy phéng dong thuan Chénh léch
2024E 2025E 2024E 2025E 2024E 2025E
Doanhthu 4,953 5,839 - - - N
EBIT 1,165 1,433 - - - -
LNST cOng ty me 1,000 1,225 - - - -

Ngudn: Bloomberg, KBSV udc tinh

*Du phéng dong thudn: 1a du phdng trung binh ctia céc TCTC dudc Bloomberg tdng hgp va tinh toan

Cd ciu doanh thu 2023

Hoat dong kinh doanh

W Thanh pham

B Nguyén vat liéu

CTCP Vicostone hoat dong chinh trong mang san
xudt va kinh doanh d4 6p lat nhan tao géc thach
anh. VCS la dau m&i xuat khau da 6p lat nhan tao
cua CTCP T4p doan Phugng Hoang Xanh A&A (PHX
A&A), trong dé, thi trudng My (a thi trudng chinh
chiém han 80% doanh thu xuét khdu cia VCS.
Hién tai, VCS van hanh 2 dy chuyén san xuat
Breton vdi cong suat 1 triéu m2/ndm, tdng cong
suat da op at clia PHX A&A la 3 triéu m2/n3m. VCS
thudc Top 3 thudng hiéu da thach anh cao cap
nhat thé gigi.

Ngudn: Bdo cdo cdng ty, KBSV
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Bang 1. Cap nhat KQKD
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Cap nhat KQKD

(ty VND) 1Q2023 1Q2024 +/-%YoY Chu thich

Doanh thu 1,034 1,074 % DtA).a\n.h th}.l ti{ bénvthér:h pham ting 13% YoY, trong dé, doanh thu tif kénh xuat khau,
noi dia udc tinh tang lan lugt 10%/21% YoY

Lgi nhuan gép 272 290 6%

Bién Igi nbudn gop 26% 270 62bps (Bzi)é:;i;iig:i;;ﬂig:;::jig trong doanh thu tif kénh xudt khau tang so vdi cling ky,

Thu nhép tai chinh 19 19 -3%

Chi phi tai chinh -19 -12 -41%  Chi phi i vay gidm 24% YoY nhd mit bang |&i suat thap hon so véi cung ky

Lgi nhudn tif cdng ty LD, LK 0 0

SG&A -47 -52 11%

L&i/ 16 tif hoat ddng kinh doanh 226 245 9%

Thu nhép khac 0 -1 416%

LNTT 225 244 8%  Hoan thanh 24% ké hoach nam

LNST 190 205 8%

LNST cong ty me 190 205 8%

Bién LNST céng ty me 18% 19% 68bps

Ngudn: VCS, KBSV

Biéu d6 2. San lugng va doanh thu xuit khau da p lat cia VCS
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Ngudn: KBSV
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Doanh thu d3 tao day nhung hoat Trong 1Q2024, VCS ghi nhan doanh thu va LNST dat [an lugt 1,074 ty VND (+4%

ddng kinh doanh van con khé khan YoY) va 205 ty VND (+8% YoY). KBSV cho rang doanh thu cia VCS d3 tao déy sau
7 quy di ngang lién ti€p vGi nhu cau suy giam manh khi [di suat FED tang va duy
tri 8 mic cao tu 2022 tGi nay. Hién tai, sé ngay quay vong tién mat cta VCS dat
416 ngay (so vdi 259 ngay tai 2Q2022), phan anh khé khan cua Vicostone khi
phai (1) nGi long chinh sach quan ly cong nd véi cac dai ly phan phéi, nhap
khau va (2) duy tri cdng suat san xudt d mdc téi thi€u trong boi canh thi trudng
tiéu thu kém.

Biéu db 3. Doanh thu ban thanh pham va nguyén vat liéu Biéu d6 4. Cd cau doanh thu thanh pham xuét khau va ndi dia
(ty VND) mThanhpham  ®Nguyén vat liéu W Xuatkhdu mNoidia
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Nguon: VCS, KBSV Ngudn: KBSV
Biéu d6 5. S6 ngay quay vong vén luu ddng cia VCS
Mac du VCS da duy tri cong suat san xuat &
mUc toi Uu, nhu cau tiéu thu suy giam manh
tai thi trudng My khién s ngay quay vong (ngy) e Phdithu  mmm Hang ton kho Phai tra Tien mt

hang ton kho tang cao (1Q2024 dat 301 ngay
so v3i 262 ngay trong 1Q2023), day la nguyén
chinh anh hudng téi vong quay tién mat cta
VCS. Chiing t8i cho rang vén luu ddng clia VCS
sé dan dugc cai thién khi nhu cau dan cai
thién trong 2024-2026 nhg trién vong hoi
phuc tiéu thu khi FED dan ha |3i suat.

Ngudn: VCS, KBSV
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Téc dd héi phuc phu thudc vao FED

Biéu db 7. Tudng quan giao dich mua nha va l3i suat tai My
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Doanh thu xuat khau d3 cé nhiing chuyén bién tich cuc khi sé liéu T5/2024 va
[ty ké 5 thang dau nam tang 25%/7% YoY. Tinh t&i T5/2024, thi trudng nha &
M§ ghi nhan stc mua duy tri & mdc yéu khi sé liéu mua nha T5/2024 giam 4%
YoY, trong d6, s6 giao dich mua nha mdi giam 14% so vdi cung ky. Tuy nhién,
chlng t6i cho rang sé lugng mua nha & tai My da tao ddy tUf ddu nam tdi nay
(tdng trudng MoM dat trung binh 0.8%/thang tu T11/2023 t&i T5/2024). V4i
trién vong FED bat dau ha |&i suat tir 4Q2024, KBSV ky vong s8 lugng giao dich
mua nha sé& dan hoi phuc tif 2025 trdg di, tao dong luc thic day nhu cdu tiéu thu
da 6p lat xuat khau clia VCS. Trong kich ban cd sd, chiing téi udc tinh doanh
thu 2024/2025 tang 14%/18%.

Biéu d6 6. Doanh thu xuat khau ctia VCS theo thang

Doanh thu xuat khau (LHS, triéu USD)
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. .
Biéu do6 8. Ky vong l3i suat tai My
L&i sudt cho vay mua nha ¢ dinh 30 ndm
Lgi sudt TPCP My 10 ndm
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Ngudn: Bloomberg, KBSV

Ngudn: Mortgage Bankers Association, Bloomberg, KBSV
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Bién 3i gdp cai thién dan trong Theo chia sé ti ban [dnh dao, véi ap luc canh tranh v8i cac san pham xuét khau

tudng lai tif An DY, Trung Quéc, VCS d3 gidm giad ban trung 20% trong giai doan tif 2019
t8i 2023. Tuy nhién, tir 2024, VCS xac dinh s& dau tu manh mé hon vao R&D dé
tao |gi thé canh tranh d&c biét, tap trung vao phan khic cao cap va diing giam
gia ban. Ching t6i ky vong bién |3i gop sé dan cai thién nhd (1) chinh sach duy
tri, han ché giam gia ban ctia ban lanh dao, (2) VCS mua lai nha may san xuat
polyester resin tif Phugng Hoang Xanh A&A gilip chd ddng ngudn nguyén vat
liéu (cbng suat giai doan 1 la 25,000 tdn/nam, hién dang hoat dong trén 80%
cbng suat) va (3) cdng sudt san xudt dan hoi phuc nhd trién vong tiéu thu hoi
phuc gilip t6i uu chi phi khdu hao. KBSV udc tinh bién 13i gbp cta VCS dat
29.5%/29.9% trong 2024/2025, tang 47/102 bps.

Biéu db 9. Gia da 8p lat xuat khau trung binh (USD/m2) Biéu d6 10. Gia polyester resin va dau brent

Gidxudtkhdu — ===--- Trung binh

Polyester Resin @ SEA FOB (LHS, USD/tén)

Brent (RHS, USD/thung)
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Ngudn: KBSV Ngudn: Bloomberg, KBSV
s Speagms oA
Biéu d6 11. EBIT va bién lai gop cua VCS
EBIT (LHS, tyVND) ~ —@— Bién |4i gbp (RHS, %)
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Ngudn: VCS, KBSV
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Bang 12. Dy phdng Két qua kinh doanh

DU phong KQKD
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(ty VND) FY2023 FY2024 +/-%YoY FY2025 +/-%YoY Chd thich
Doanh thu cai thién nhd trién vong FED dan ha i
Doanh thu 4,354 4,953 14% 5,839 18%  suat ti 4Q2024 gitp nhu cau tiéu thu tai My dan hoi
phuc
Ldi nhuén gdp 1,221 1,412 16% 1,724 22%
Bién |&i gop cai thién nhg (1) ding ha gia ban da 6p
Bién lgi nhuén gép 28% 29% 4Tbps 30% 102bps  lat, (2) ndi dia hda ngudn polyester resin, (3) cong
suat dan cai thién
L&i tién gui 7 84 9% 105 26%
Chi phi l3i vay -57 -66 17% -74 12%  Chi phi ldivay tdng do 3i suat dan tang trg lai
L&i/16 ty gid, khéc -19 12 -161% 0 -100%
Lgi nhudn tif cdng ty LD, LK 0 0 0
SG&A -215 -246 14% -292 19%
L&i/ 16 tif hoat ddng kinh doanh 1,007 1,181 17% 1,442 22%
Thu nhép khac -7 -1 -85% 0
Lgi nhudn trudc thué 999 1,180 18% 1,442 22% Ky vong LNTT 2024 dat 114% k& hoach ndm
Lgi nhuén sau thué 846 1,000 18% 1,226 23%
LNST cong ty me 846 1,000 18% 1,226 23%
Bién LNST 19% 20% 76bps 21% 80bps

Ngudn: VCS, KBSV
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Khuyén nghi MUA véi VCS, gia muc
ti€u 95,900 VND/c& phiéu

KBSV
RESEARCH

Dinh gia

KBSV gia c¢d phi€u VCS dang dudc giao dich & muic dinh gid hap dan vdi P/B
forward 2.2x (thdp hon trung binh 5 ndm [a 3x), két hgp trién vong KQKD dan
hoi phuc trong 2025-2026 nhd nhu cau tiéu thu gia tang khi FED ha |i suat giup
kich thich nhu cdu mua nha tai My. Ching t6i chuyén muc tiéu dinh gia sang
2025, ap dung hai phudng phap EV/EBITDA va P/B va xac dinh gia tri hdp ly cta
VCS la 95,900 VND/c& phiéu, tusng (ng vGi mc Igi nhuén ky vong 17% so véi
gia dong ctfa ngay 21/06/2024.

Bang 13. Tong hgp dinh gia

Phudng phap Pinh gia Ty trong Gia muc tiéu
EV/EBITDA 9x VND 88,148 50% VND 44,074
P/B 2.8x VND 103,782 50% VND 51,891
Gid muc tiéu VND 95,900

Ngudn: KBSV

Biéu d6 14. Tudng quan ROE va P/B ctia VCS

VCS
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Ngudn: FiinProX, KBSV
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PHU LUC
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Béo cdo Két qua HDKD

Bang can déi ké toan

(Ty VND) (Ty VND)
(Bao céo chuan) 2022 2023 2024 2025 (Béo cao chuan) 2022 2023 2024 2025
Doanh s6 thuan 5,660 4354 4,953 5,839 TONG CONG TAI SAN 6,590 6,468 6,971 7,774
Gia vén hang ban -3917 -3,133 -3,541 -4,114 TAI SAN NGAN HAN 5,541 5,516 6,047 6,868
L3i gop 1,743 1221 1,412 1,724 Tién va tudng dudng tien 1,102 1,403 1,524 1,935
L3i tien guii 2 77 68 83 Gié tri thuin dau tu ngdn han 0 48 48 48
Chi phi ldi vay 50 57 67 75 Cac khoan phai thu 1,750 1217 1,359 1,538
L5i/(18) ty gid 11 -19 12 0 Hang ton kho, rong 2,578 2,644 2,888 3,118
L4i/(18) tif cdng ty lién doanh (tlf nam 2015) 0 0 0 0 TAI SAN DAI HAN 1,049 952 924 906
SG&A -321 -215 -246 -292 Phai thu dai han 0 0 0 0
L5i/(18) tif hoat dgng kinh doanh 1,382 1,007 1,180 1,441 Taisan 8 dinh 975 868 833 815
Thu nhap khéc, rong 5 7 1 0 Tai san d& dang dai han 54 67 7 75
L5i/(18) tif cng ty lién doanh 0 0 0 0 Dau tu dai han 0 0 0 0
L5i/(18) rong trudc thué 1,377 999 1,179 1,441 Lgi thé thuang mai 0 0 0 0
Chi phi thué thu nhap doanh nghiép 229 -153 -179 216 NG PHAI TRA 1,721 1,482 1,625 1,844
L5i/(18) thuan sau thué 1,149 846 1,000 1,225 Ng ngén han 1,628 1,441 1,597 1,842
Lgi ich c8 déng thiéu s6 0 0 0 0 Phai tra ngudi ban 80 118 122 141
L&i/(18) thuan sau thué c3 ddng cdng ty me 1,149 846 1,000 1,225 Vay ngén han 1,341 1,064 1,237 1,355
Phai tra ngén han khac 206 258 237 347
N dai han 93 22 28 2
Phai tra nha cung cap dai han 0 0 0 0
Vay dai han 93 40 27 0
Chi 56 hoat dong Phai tra dai han khac 0 2 2 2
(%) 2022 2023 2024 2025 VON CHU S8 HOU 4,869 4986 5346 5930
Ty suatgi nhuan gop 30.8% 28.0% 28.5% 29.5% Vén gop 1,600 1,600 1,600 1,600
Ty suat EBITDA 26.9% 26.1% 26.3% 27.0% Théng du vén c6 phan 0 0 0 0
Ty suat EBIT 24.6% 23.6% 23.6% 24.7% Quy khéc 108 108 108 108
Ty suat Igi nhuan trudc thué 24.3% 23.0% 23.8% 24.7% Lai chua phéan phdi 3,161 3,278 3,638 4,223
Ty suat l&i hoat déng KD 24.4% 231% 23.8% 24.71% V8n ngan sich nha nudc va quy khac 0 0 0 0
Ty suat lgi nhudn thuin 20.3% 19.4% 20.2% 21.0% Lgi ich c8 déng khang kiém sodt 0 0 0 0
Bdo cdo luu chuyén tién té Chi s chinh
(Ty VND) 2022 2023 2024 2025 (x, %, VND) 2022 2023 2024 2025
Lai trudc thué 1,377 999 1,179 1,441 Chi 56 dinh gid
Khé&u hao TSCB 129 136 134 134 P/E 14 15.7 133 108
L&i/(18) tif hoat dong dau tu -22 -26 0 0 P/E pha lodng 14 157 133 10.8
Chi phi & vay 50 57 67 75 P/B 03 27 25 22
L3i/(16) trudc nhiing thay d6i vén luu dong 1,582 1,174 1379 1,650 P/s 0.0 0.0 0.0 0.0
(Tang)/giam cac khoan phai thu 809 438 -141 -179 P/Tangible Book 17 153 159 163
(T&ng)/gidm hang ton kho -597 -67 -244 -230 P/Cash Flow 14 10.0 187 123
Ting/(gidm) cac khodn phai tra -189 38 4 18 Gié tri doanh nghiép/EBITDA 13 114 10.0 8.1
(Ting)/giam chi phi tra trudc 0 5 0 0 Gié tri doanh nghiép/EBIT 14 130 11 88
Chitng khoan kinh doanh, chi phi i vay, thué va khac 412 258 290 -182
Luu chuy@n tién té rong tif céc hoat dong sén xudt kinh doanh 1,192 1,329 708 1,077 Hiéu qua quan ly
Tién mua tai san ¢6 dinh va cic tai san dai han khac -61 -31 -106 -117 ROE% 24% 17% 19% 2%
Tién thu dugc tif thanh ly tai san c6 dinh 0 0 0 0 ROA% 17% 13% 15% 17%
Tién cho vay hojc mua cdng cu ng 0 -48 0 0 ROIC% 18% 14% 16% 18%
Tién thu tif cho vay ho3c thu tif phat hanh céng cu ng 60 0 0 0 Cau triic tai chinh
D3u tu vao céc doanh nghiép khac 0 0 0 0 Ty suat thanh toan tien mt 07 10 10 11
Tién thu tif viéc ban cac khoan dau tu vao cac doanh nghiép khac 0 0 0 0 Ty suat thanh toan nhanh 18 19 18 19
C6 tic va tién 1di nhan dugc 22 26 0 0 Ty suat thanh toan hién thai 34 38 38 37
Luu chuyén tién té rong tif hoat dong dau tu 21 -53 -106 -117 Vén vay dai han/Vén CSH 2% 1% 0% 0%
Tién thu tif phat hanh ¢8 phiéu va vén gép 0 0 0 0 Vén vay dai han/Téng Tai san 1% 1% 0% 0%
Chitra cho viéc mua lai, tré lai 8 phiéu 0 0 0 0 Vén vay ngén han/Vén CSH 28% 21% 23% 23%
Tién thu dudc cac khoan di vay 2,560 2,015 159 91 Vén vay ngén han/Téng Tai san 20% 16% 18% 1%
Tién tra cac khoan di vay 2,752 2,350 0 0 C8ng ng ngin han/Vén CSH 6% 8% % 8%
Tign thanh toan vén géc di thué tai chinh 0 0 0 0 C8ng ng ngén han/Téng Tai san 4% 6% 5% 6%
C6 tifc da tra -959 -641 -640 -640 Téng céng ng/Vén CSH 6% 8% % 8%
Tien (3i d nhan 0 0 0 0 Téng cong ng/Téng Tai san 4% 6% 5% 6%
Luu chuyén tién té tif hoat dong tai chinh -1,151 976 -a81 -549 Chi s6 hoat dong
Luu chuy@n tién thuin trong ky 62 301 121 a1 Hé s6 quay vong phai thu khach hang 27 29 38 40
Tién va tudng dudng tién dau ky 1,045 1,102 1,403 1,524 Hé s6 quay vong HTK 17 12 13 14
Tién va tudng ducng tién cudi ky 1,102 1,403 1,524 1,935 Hé s6 quay vong phai tra nha cung cip 188 357 29.4 313

Ngudn: KBSV

b KB Securities | VIETNAM



KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

RESEARCH

Nguyén Xuan Binh - Gidm d&c phan tich
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Nguyén Anh Tung - Truédng nhém
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Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Trudng nhém
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Nguyén Dudng Nguyén - Chuyén vién phan tich
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Ban lé & Hang tiéu dung
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anhtd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phan tich
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Tru sé chinh:

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

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

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda 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 Dlc 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 chiic: (+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 ting gia tuyét déi trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét d&i 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 bao co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tUf ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin ciy. KBSV khong tuyén bé rang thdng tin va dit liéu la chinh xac
hodc day du va cic quan diém dugc 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 déi véi cac khoan dau tu hodc két qua cua
chilng. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dudc 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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