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Doanh thu 3Q2023 giam 4% Yoy,
LNST dat 24 ti VND (so vGi -419 ti VND
trong cung ky)

Ky vong bién l3i gdp cai thién trong
4Q2023

San lugng 4Q2023 suy giam nhe sau
giai doan cac nudc EU ddy manh nhip
khau thép gia ré

Xuat khau tén ma la dong luc ting

trudng cho NKG trong 1Q2024

Khuyén nghi NAM GIU véi NKG, gia
muc tiéu 25,300 VND/cd phiéu

Doanh thu 3Q2023 giam do gia thép giam trung binh 16% YoY, tuy nhién LNST ghi
nhan & mlc dudng trong khi cling ky 16 419 ti VND do hang tén kho gia cao, gid ban
giam trong giai doan cudi nam 2022

Ching tdi cho rang bién di gdp sé cai thién trong 4Q2023 nhd (1) NKG gia tang hang
ton kho gia ré tir 3Q2023 va (2) gia ton ma c6 xu hudng tang trong 4Q2023 tai thi
trudng ndi dia [An qudc té

Udc tinh T10-T11/2023, san lugng tdn ma xuat khau giam trung binh 25% QoQ, sau
khi cac nudc EU day manh nhdp kh3u tén ma gia ré tif Trung Quéc va cac nudc Chau
A khdc ti gilta ndm 2023

Ching toi ky vong KQKD clia NKG s& dudc duy tri nhd dong luc chinh ti kénh xuat
kh3u v3i (1) gia ban canh tranh va (2) cac nha san xuat ndi dia tiép tuc gill cdng suat
san xuat & mdc thap dé duy tri bién lgi nhuan

Ching t6i khuyén nghi NAM GIU v6i NKG, vdi gid muc tiéu 25,300 VND/c phiéu, miic
lgi nhudn ky vong 3% sau khi gia c¢d phiéu da c¢é da tang tét trong 4Q2023 nhdg phan
anh ky vong vé viéc tang gia thép

NAM GIJ et

Dif liéu giao dich Bién dong gia c6 phiéu

Gia muc tiéu VND 25,400 e ~

: Ti lé c6 phiéu tu do chuyén nhugng (%) 75% (%) M 3M 6M 12M
Tang/giam 3% GTGD TB 3 thang (ti VND/triéu USD) 226.7/9.3 Tuyét d6i -2 18 35 20
Gia hién tai (29/12/2023) VND 24,650 S& hitu nudc ngoai (%) 16.12% Tuong déi 0 9 19 22
Gia muc tiéu dong thuan VND 24,600 C6 ddng l8n (H6 Minh Quang) 14.20%
Vén héa (nghin ti VND/ti USD) 0.64/0.26
Du phéng KQKD & dinh gia

NKG (LHS, nghin VND)

FY-end 2021A 2022A 2023F 2024F
Doanh 56 thuan (& VND) 28,173 23,071 18,531 18,074 Thay d5iso viVN-Index (RHS, %)
L5i/I6 tit HDKD (ty VND) 2,551 -46 271 349
Lgi nhuén ctia CD cbng ty me (ty VND) 2,225 -67 205 297
EPS (VND) 10,189 253 779 1,128
Tang trudng EPS (%) 528% -102% -407% 45%
P/E (x) 3.5 71.0 31.5 21.8
P/B (x) 14 0.9 13 1.2
ROE (%) 50% -1% 4% 5%
Ti suat ¢6 tiic (%) 0.0% 8.4% 0.0% 0.0%

Ngudn: Bloomberg, KBSV

Nguén: Bloomberg, KBSV
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Cap nhat KQKD

Bang 1: San lugng tiéu thu thép 3Q2023 so vdi cac giai doan trudc d6

3Q2022 3Q2023 +/-%YoY 972022 972023 +/-%YoY Chd thich

San lugng tiéu thu 3Q2023 dugc thiic ddy nhg kénh

T6n ma 131,121 178,741 36% 567,473 536,078 -6% . o e Lmn il s
xudt khau, dac biét tai thi trudng EU
. Tiéu thu thép 6ng suy giam khi nhu cau xdy dung
Thép 6ng 43,791 29,205 -33% 125,041 102,099 -18% o, aa N ) o an A
chiu tdc dong clia nhém Bat dong san Dan dung
Téng 174,912 207,946 19% 692,514 638,177 -8%

Bang 2: Gia ban thanh pham va gia nguyén liéu dau vao trung binh giai doan 2Q2023 va trudc dé

3Q2022 3Q2023 +/-%YoY 2Q2023 +/-%QoQ Chd thich
HRC 669 579 -13% 639 -9%
Ton ma 1,079 896 -17% 980 -9%
Thép 6ng 883 738 -16% 798 -8%

Bang 3: Cap nhat KQKD

(AL )] 3Q2022 k{oplipk} +/-%YoY 972022 972023 +/-%YoY Chd thich

Doanh thu gidm 4% YoY do gia thép giam hon 15% YoY du

Doanh thu 4,424 4,262 -4% 18,771 14,137 -25% san Iugng ting 19% so véi cilng kg’
Gid vén hang ban -4,583 -4,057 -11% -17,080 -13,298 -22%
Bién lGi gép -4% 5% 8% 9% 6% -3%
Thu nhap tai chinh 74 79 6% 256 187 -27%
Chi phi tai chinh 122 -84 -31% -402 -338 -16%
Chi phi l3i vay 0 0 1% 179 233 30% Chi pl:n' léi vay tang 30% trong 972023 do nén |&i suat cudi
2022 ¢ muc cao
L&i/(16) tif cong ty LD 0 0 0 0
Chi phi SG&A -269 -170 -37% -1,191 -541 -55%  C&t giam chi phi van chuyén gilp t8i uu SG&A
Bién SG&A 6% 4% -2% 6% 4% -3%
L3i/(16) tif HDKD -476 30 354 147 -58%
Thu nhép khac, rong 0 0 0 0
LNTT -476 30 354 147 -59%
Bién LNTT -11% 1% 11% 2% 1% -1%
Chi phi thué 57 -6 -111% -65 -47 -27%
Lgi nhudn sau thué -419 24 290 100 -66%
Bién LNST -9% 1% 10% 2% 1% -1%
Ldi nhuan CP cong ty me -419 24 290 100 -66%
Bién LNCD cdng ty me -9% 1% 10% 2% 1% -1%
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Ky vong gia ton ma tang trong
4Q2023 gilp cai thién bién l3i gop

Biéu db 4. Hang ton kho ctia NKG (ti VND)

KB SECURITIES VIETNAM

Chung t6i ky vong bién |di gbp ciia NKG sé& dugc cai thién trong 4Q2023 nhg (1)
hang tén kho gia ré gia tang trong 3Q2023 (Bi€u d6 04) va (2) gia tén ma, thép
ong tang trung binh 2% QoQ (Biéu d6 05) do thiéu hut tén ma tai M§ sau khi UAW
két thic dinh cdng va ky vong nganh Bat dong san tai Trung Qudc hdi phuc kich
thich nhu cdu thép trong 4Q2023.

Biéu d6 5. Dién bién gia 4Q2023 so vdi 3Q2023 va 4Q2022 (%)
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Ngudn: NKG, FiinPro, KBSV udc tinh

Xuat khau tén ma 4Q2023 gidm nhe

sau giai doan du cung gia ré

Biéu db 6. San lugng tiéu thu thép clia NKG (tan)

Ngudn: Bloomberg, KBSV udc tinh

San lugng xuat khau ton ma 3Q2023 giam 19% QoQ nhung tang 53% YoY, xu
hudng suy giam tdi tU ton ma gia ré tu Trung Quéc bdo hoa tai cac thitrudng EU,
M¥ trong giai doan gitfa ndm 2023. Théng ké tu FiinPro cho thay san lugng tiéu
thu tir kénh xudt khau trong T10-T11/2023 giam trung binh 25% QoQ, tuy nhién,
van duy tri dudc mlc ting 23% YoY.

Biéu d6 7. Xuit khau tdn ma xu hudng giam trong 4Q2023
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Ngudn: NKG, FiinPro, KBSV udc tinh

Ngudn: NKG, FiinPro, KBSV téng hgp
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Xuat khau hudng Igi nha chénh léch

gia

Biéu d6 6. Gia xuat khau tdn ma clia NKG

KB SECURITIES VIETNAM

Chdng t6i cho rang kénh xudt kh3u van sé tao dong luc ting trudng cho NKG
trong thai gian ti nhd (1) xu gia tdn ma da c6 dau hiéu én dinh trong 2023 va
dudc ky vong s& quay trd lai xu hudng tang trong 2024 khi thi trudng hdi phuc
(Biéu d6 06). B&n canh dé, (2) nhu cau nhap khau tir khu vuc EU van dudc duy tri
trong 1Q2024 nhgd muc gia canh tranh (dif liéu tU Bloomberg cho thdy gia HRC
tai Viét Nam dang thap han gia ndi dia tai EU xap xi 18-20% trong 4Q2023). Mot
s6 nha san xuat tai EU cho biét ho ti€p tuc phai duy tri § céng suat hoat dong tai
cac nha may & mdc thap dé duy tri bién Igi nhuan va dong tién hoat déng.

Bén canh do, ching t6i cho rang gia tdn ma cling s& dudc cai thién trong 2024
khi Chinh pha Trung Quéc cé ké hoach kich thich kinh té trong 2024, trong do,
nhu cau tiéu thu ctia nganh thép s& dugc dieu hudng sang linh vuc 6 t6 (nguyén
liéu thép dau vao chinh la tdn ma) gilp gia tdng nhu cdu va cai thién gia. Ching
t6i ky vong su dich chuyén nay sé cé tac dong tich cuc én gid thép va kénh xuat
kh3u ctia NKG trong 2024.

Biéu d6 7. Chénh léch gia so véi cac thi trudng (%)
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Ngudn: NKG, FiinPro, KBSV udc tinh

NKG lén ké hoach khgi dong lai du
an nha may Nam Kim Phda My tu

Ngudn: NKG, FiinPro, KBSV téng hdp

NKG du kién khdi dong lai nha may Nam Kim Phd My (cong suat 1.2 triéu
tan/ndm, von dau tu 4,500 ti VND) trong 2024. Trong kich ban cd sd, ching toi ky

2024 vong nha may sé& di vao van hanh giai doan 1 trong 2025 véi cong suat 400,000
tan/ndm va sé dat cong suat 100% trong 2028, gilp doanh thu va LNST tang
trung binh 15-16% trong giai doan 2026-2028.
Biéu d6 8. Cong suat cua NKG khi Nam Kim Phd My di vao van hanh
(tan/nsm) WTénma mThépong
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Ngudn: NKG, KBSV udc tinh
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DU phong KQKD

Bang 9. Bang cap nhat gia dinh

Gia dinh méi Gia dinh cii Thay déi
2024 2024 2024

Tiéu thy
T6n ma Tan 711,078 725,000 834,000 551,250 573,750 828,750 29.0% 26.4% 0.6%
Thép 8ng Tan 129,599 122,500 145,000 140,000 145,000 155,000 -1.4% -15.5% -6.5%
Téng Tan 840,677 847,500 979,000 691,250 718,750 983,750 21.6% 17.9% -0.5%
Gia nguyén liéu dau vao
HRC USD/tan 605 625 665 630 525 540 -3.9% 19.0% 23.1%
Gia ban
T6n ma USD/tan 929 964 1,010 949 839 826 -2.1% 14.9% 22.4%
Thép 8ng USD/tén 778 750 771 886 789 773 -12.3% -5.0% -0.3%

Nguon: KBSV udc tinh

Bang 10: Du phdng KQKD 2023 - 2024

2023F +/-%YoY 2024F +/-%YoY Chd thich

Doanh thu cai thién nhdg (1) san lugng hdi phuc va (2) gia thép

Doanh thu 23,071 18,531 -20% 18,974 2% ting
Gid vén hang ban -21,529 -17,331 -19% -17,608 2%
L5 gop 1,542 1,200 22% 1,366 14% ?::ﬁll;: :f:fgt:;i:g tdi tif ky vong gid thép tang khi nhu cau
Bién léi gép % 6% 0% % 1%
L&i tign gui 303 82 -73% 92 11%
Chi phi [5i vay 262 297 13% 954 15% E);\:gngogzl phi l&i vay giam nhg nén l&i suat duy tri  mdc thap
L5i/(18) ty gia 241 -118 -51% 0 -100%
L&i/(16) tif cong ty LD 0 0 0
Chi phi SG&A -1,388 -721 -48% -854 18%
Bién SG&A 6% 4% -2% 5% 1%
L3i/(16) tif HDKD -46 271 349 29%
Thu nhép khac, rong 0 0 178% 0
LNTT -46 271 349 29%
Bién LNTT 0% 1% 2% 2% 0%
Chi phi thué -21 -66 219% -52 -20%
Lgi nhudn sau thué -67 205 297 45%
Bién LNST 0% 1% 1% 2% 0%
Ldi nhuan CP cong ty me -67 205 297 45%
Bién LNCD cdng ty me 0% 1% 1% 2% 0%
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Khuyén nghi NAM GIU véi ¢8 phiéu Chung toi ap dung phudng phap P/E va EV/EBITDA muc tiéu (lan lugt la 18x va

NKG, gia muc tiéu 25,400 VND/cé 11x) nham xac dinh gia tri hgp ly cia NKG trong khung thdi gian 1 ndm, ching

phiéu t6i xac dinh gia tri hdp ly cia NKG la 25,400 VND/c6 phiéu, tusng Ung véi mic lgi
nhuén ky vong [a 3% so vdi gia dong ctfa ngay 29/12/2023.

Bang 11. Bang tong hgp dinh gia

Phudng phap Ti trong Gia tri

P/E

EPS @ 2024 VND 1,128
P/E muc tiéu 2024 X 18
Gia muc tiéu VND/c6 phiéu 20,309
EV/EBITDA

EBITDA VND 734
EV/EBITDA muc tiéu 2024 X 11
Gia muc tiéu VND/c6 phiéu 30,666
P/E VND/c6 phiéu 50% 10,154
EV/EBITDA VND/c6 phiéu 50% 15,333
Gia muc tiéu VND/c6 phiéu 25,400

Ngudn: KBSV udc tinh

e g cx b 1 s , so cx b e s ,
Biéu d6 12. Dien bién lich su P/E cua NKG Biéu d6 13. Dién bién lich si P/B cua NKG
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Ngudn: FiinPro, KBSV téng hgp Ngudn: FiinPro, KBSV téng hgp
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PHU LUC
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Béo cdo Két qua HDKD

Bang can déi ké toan

(Ty VND) (Ty VND)
(Béo céo chuan) 2021 2022 2023F 2024F (Bdo cdo chuan) 2021 2022 2023F 2024F
Doanh s6 thuan 28,173 23,071 18,531 18,974 TONG CONG TAI SAN 15,398 13522 12,022 13,509
Gia vén hang ban -23,904 -21,529 -17,331 -17,608 TAI SAN NGAN HAN 12,216 10,476 9,219 10,605
Lai gop 4270 1,542 1,200 1,366 Tién va tudng ducng tien 751 1,005 529 1374
Li tién gufi 15 303 208 92 Gié tri thuin dau tu ngén han 448 252 269 269
Chi phi l3i vay 244 -262 297 254 Cac khoan phai thu 1,902 1517 2,004 2,360
Lai/(16) ty gid 30 -241 -118 0 Hang ton kho, rong 8,281 7,061 5777 5,962
L4i/(18) tif cdng ty lién doanh (tlf nam 2015) 0 0 0 0 TAI SAN DAI HAN 3,182 3,046 2,803 2,904
Chi phi ban hang -1,398 -1,202 -505 -598 Phai thu dai han 0 2 2 2
Chi phi quan Iy doanh nghiép -123 -186 -216 -256 Taisan 6 dinh 2,771 2,588 2370 2,278
L5i/(18) tif hoat déng kinh doanh 2,551 3453 5,545 5283 Tai san dg dang dai han 176 220 204 396
Thu nhap khéc 1 1 0 0 Dau tu dai han 8 8 3 3
Chi phi khac 0 -1 0 0 Lgi thé thudng mai 0 0 0 0
Thu nhép khéc, rong 11 0 0 0 NG PHAI TRA 9,675 8,144 6,588 7913
Lai/(1d) tif cdng ty lién doanh 0 0 0 0 Ng ngdn han 9,598 8,109 6,571 7,581
Lai/(18) rong trudc thué 2,562 -46 271 349 Phai tra ngudi ban 4,879 2,544 1,788 2,261
Chi phi thué thu nhap doanh nghiép -337 21 -66 -52 Vay ngan han 3,773 5,111 4,494 4,848
L3i/(16) thuan sau thué 2,225 -67 205 297 Phai tra ngén han khac 946 453 288 471
Lgi ich ¢3 déng thiéu s& 0 0 0 0 NG dai han 7 35 17 332
L5i/(18) thun sau thué 2,225 67 205 297 Phai tra nha cung cap dai han 0 0 0 0
Vay dai han 46 3 3 318
Chi 58 hoat déng Phai tra dai han khac 30 32 14 14
(%) 2021 2022 2023F 2024F VON CHU SG HUU 5123 5378 5434 5,597
Ty suatIgi nhuan gop 15.2% 6.7% 6.5% 7.2% Vén gop 2,184 2,633 2,633 2,633
Ty suat EBITDA 10.3% 17.6% 32.6% 29.9% Thang du vén c8 phan 786 86 86 86
Ty suat EBIT 8.9% 16.0% 30.6% 27.8% Quy khac 17 273 273 273
Ty suatIgi nhuan trudc thué 9.1% -0.2% 15% 18% Lai chua phan phéi 2,636 1,686 1,743 1,905
Ty suat l&i hoat déng KD 9.1% 15.0% 29.9% 27.8% V8n ngan sach nha nudc va quy khac 0 0 0 0
Ty suatIdi nhuan thudn 7.9% -0.3% 11% 16% Lgi ich c8 déng khdng kiém sodt 0 0 0 0
Bdo cdo luu chuyén tién té Chi s chinh
(TY VND) 2021 2022 2023F 2024F (%, %, VND) 2021 2022 2023F 2024F
Lai trudc thué 2,562 -46 27 349 Chi s dinh gid
Khau hao TSCH 379 377 375 385 P/E 35 710 315 218
L&i/(13) tif hoat dong dau tu -15 28 0 0 P/E pha lodng 35 710 315 218
Chi phi & vay 244 262 297 254 P/B 14 09 13 12
L3i/(16) trudc nhiing thay d6i vén luu dong 3614 436 943 988 P/s 0.0 0.0 0.0 0.0
(Tang)/giam cac khoan phai thu -1,225 547 -488 -356 P/Tangible Book 31 21 31 33
(Tang)/gidm hang ton kho 6,331 1,350 1,285 -186 P/Cash Flow 253 5.7 146 81
Tang/(gidm) cac khoan phai tra 4,112 2,744 -756 473 Gié tri doanh nghiép/EBITDA 37 155 137 140
(Tang)/giam chi phi tra trudc 18 22 0 0 Gié tri doanh nghiép/EBIT 43 455 195 160
Chitng khoan kinh doanh, chi phi i vay, thué va khac 496 -395 542 123
Luu chuy@n tién té rong tif céc hoat dong san xuat kinh doanh -308 -827 442 79 Hiéu qua quan ly
Tién mua tai san c6 dinh va céc tai san dai han khéc -145 -210 289 -621 ROE% % %% 13% 11%
Tién thu dudc tif thanh Iy t3i san c6 dinh 0 13 0 0 ROA% 3% % 10% 9%
Tién cho vay hodc mua céng cu ng -136 -87 -13 0 ROIC% 4% 8% 12% 10%
Tién thu tif cho vay ho3c thu tif phat hanh céng cu ng 87 295 0 0 Calu triic tai chinh
Dau tuf vao céc doanh nghiép khac -138 0 0 0 Ty suat thanh toan tién mat 0.1 0.1 0.1 02
Tién thu tlf viéc ban cac khoan dau tu vao cac doanh nghiép khac 0 0 0 0 Ty suat thanh toan nhanh 03 03 04 05
C6 tic va tién 1di nhan dugc 23 23 0 0 Ty suat thanh toan hién thai 13 13 14 14
Luu chuyén tién té rong tif hoat dong dau tu -309 33 -301 -621 Vén vay dai han/Vén CSH 1% 0% 0% 6%
Tién thu tif phat hanh ¢8 phiéu va vén gép 334 10 0 0 Vén vay dai han/Téng Tai san 0% 0% 0% 2%
Chitra cho viéc mua lai, tré lai 8 phiéu 0 0 0 0 Vén vay ngén han/Vén CSH 66% 95% 83% 87%
Tién thu dudc cac khoan di vay 21,071 19,311 0 669 Vén vay ngén han/Téng Tai san 25% 38% 37% 36%
Tién tra céc khoan divay -20,208 -18,041 -617 0 Céng nd ngan han/Vén CSH 102% 56% 38% 49%
Tign thanh toan vén géc di thué tai chinh 47 9 0 0 C8ng ng ngén han/Téng Tai san 38% 2% 1% 20%
C6 tifc da tra 0 222 0 0 Téng cdng ng/Vén CSH 102% 56% 38% 49%
Tién l&i da nhan 0 0 0 0 Téng cong ng/Téng Tai san 38% 22% 17% 20%
Luu chuy@n tign t& tif hoat dong ti chinh 1,150 1,048 617 669 Chi s6 hoat déng
Luu chuyén tién thuan trong ky 533 254 -476 845 Hé s6 quay vong phai thu khach hang 208 181 143 118
Tién va tudng dudng tién dau ky 219 751 1,005 529 Hé s6 quay vong HTK 45 28 27 30
Tién va tudng dudng tién cudi ky 751 1,005 529 1374 Hé s6 quay vong phai tra nha cung cap 72 47 80 87

Ngudn: KBSV udc tinh
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Ngan hang, Bao hiém & Chiing khoan

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

Pham Phuadng Linh - Chuyén vién phéan 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 & & 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 Thuén - Chuyén vién phan tich
thuannd@kbsec.com.vn

Dau khi & H6a Chat

Pham Minh Hi€u - Chuyén vién phan tich
hieupm@kbsec.com.vn

Khai phan 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

Vimé & Ngan hang

H6 Biic Thanh - Chuyén vién phan tich
thanhhd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phén 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

B4 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
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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 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: N3m gitl: Bén:
+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 tU 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.


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

