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9M2021, doanh thu tang 14% yoy,
LNST tang 34.7% yoy

Cum cang Hai Phong va Gemalink la
déng luc tdng trudng chinh

Lgi nhudn 2022 udc tinh tang trudng
35.1% yoy nh& Gemalink di vao hoat
ddéng 90% cong suat

GMD c6 thé ghi nhan gi nhudn dét
bién vao 2022 nhd chuyén nhugng
25% c8 phan tai Gemalink

Khuyén nghi MUA, gia muc tiéu
56,300 VND/cp

Liiy ké 9 thang, Gemadept ghi nhan doanh thu va Igi nhuén rong &n luct la 2,168
ty (+14.1% yoy) va 575 ty (+34.7% yoy). Trong d6, doanh thu mang cang dat 1,884
ty (+20% yoy), doanh thu mang logistics dat 284 ty (-14.2% yoy).

Téng san lugng cap cang trong 3 quy dau ndm cua Gemalink dat 1,905,000 TEU
(+52% yoy), trong d6 déng gbp |&n nhat téi tir khéi cang Hai Phong tang 13% yoy
l&n 754,359 TEU va Gemalink dat 528,351 TEU. Kh&i cang Hai Phong da cé tang
trudng tich cuc trong nam khi khu vyc Lach Huyén (trong tai cap cang -21.7% yoy)
bi phui sa béi lang nén khéng ti€p dudc tau trong tai 1&n.

Ching t6i udc tinh LNST ctia GMD trong 2022 c6 thé dat 848 ty VND (+36.3% yoy),
trong dé dong gdp chinh tdi tu tang trudng vugt bac ctia Gemalink vdi 137 ty dong
lgi nhudn tif cOng ty lién doanh lién két so vdi 3 ty lgi nhudn cta 2021. Gia dinh cua
chlng t6i tdi tif mic san lugng udc tinh cho 2022 clia Gemalink la 1.35 tr TEU
(+50% yoy), cling nhu cudc phi tang 10%.

Phia GMD cho biét cong ty hién dang lam viéc vdi cac hang tau trén thé gidi dé
chuyén nhugng 25% vén tai Gemalink & cong ty con (ty € |gi ich cho GMD la 15%),
qua dé giam ty & s& hiiu tai Gemalink xudng 50%. Chlng ti uSc tinh khoan
chuyén nhugng nay c6 thé dem vé |gi nhudn cho GMD la 343 ty. Tuy nhién, phan
chuyén nhugng nay chua dugc cho vao dinh gia do can thém thong tin chi tiét vé
thai gian cling nhu muc gia.

St dung phudng phap dinh gia tiing phan (SOTP), ching t6i dua ra khuyén nghi
MUA déi vdi ¢4 phi€u GMD, gia muc tiéu 56,300 VND/cp, tudng (ing muc sinh |3i
22.9% so vdi gia dong clfa ngay 26/12/2021.

Mua

Giad muc tiéu VND 56,300 Dif liéu giao dich Bién ddng gié cd phiéu
Ty l& CP ty do chuyén nhugng (%) 80% (%) M 3M 6M 12M
Tang/ giam (%) 22.9% GTGD TB 3 thang (ty VNB) 151 GMD -8 7 8 43
Gia hién tai (28/12/2021) VND 45,750 S& hitu nudc ngoai (%) 40.8% VNINDEX 4 2 17 49
Gia muc tiéu dong thuan VND 50,500 C6 déng nha nudc 0%
V8n héa (ty VND) 13,803
PY/phong KQKD & dinh &i3 (%) Thay d6i v6i VN-Index (trai)
FY-end 2019 2020 2021 2022 4 GMD (ohdi)
Doanh s thuan (ty dong) 2,643 2,606 2,900 3,226 s P
L3i/(18) tif HDKD (ty VND) 1,013 950 1,117 1,253 50.0%
Lgi nhuén sau thué (ty dong) 614 440 622 848 40.0%
EPS (VND) 1,602 1,149 1,738 2,370 30.0%
Tang trudng EPS (%) 74.2% -28.3% 53.6% 38.6% 20.0%
P/E (x) 135 27.9 26.3 193 10.0%
P/B (x) 1.0 15 2.0 18 0.0%
ROE (%) 9.4% 6.7% 9.2% 11.3% -10.0% :
Dividend yield (%) 3% 2.6% 2.5% 2.5% 200% to
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Doanh thu quy 3 ting nhe 5.3%
yoy, trong khi LNST tang 30.6% yoy

Cum cang Hai Phong bat dau tang
trudng trd lai

Gemalink bat d3u cé 3i ké tuf
Q3/2021

Lgi nhudn tir cong ty lién doanh &
lién két tang 101% yoy
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Cap nhat KQKD 9M/2021

Tinh riéng Q3/2021, doanh thu va Igi nhudn rong ciia GMD |an lugt dat 729 ty
(+5.5% yoy) va 126 ty (+31.3%). Trong d6, doanh thu khai thac cang dat 644 ty
(+15.2% yoy), doanh thu logistics dat 92 ty (-40.7% yoy). Mang logistics clia
Gemadept bi anh hudng nang do cac bién phap gidi nghiém han ché van
chuyén.

Liiy k& 9 thang, tdng san lugng container thong qua hé théng cang clia
Gemadept tai Hai Phong dat 754,359 TEU (+13% yoy), dong gbp chinh vao tang
trudng doanh thu clia GMD khi nhém cang mién Nam chi tang nhe (+5% yoy).
Chding téi cho rang tang trudng nay dén tif nhitng nguyén nhan sau: (1) Khu vuc
Lach Huyé&n kém canh tranh hon do bi phu sa béi lang, téng trong tai cap cang
udc tinh gidam -21.7%; (2) Xu hudng dich chuyén luu lugng tau xudng ha ngudn
do tau bén dai va mdn nudc sdu han.

Q3/2021, Gemalink ghi nhan Igi nhuén 6.6 ty dong so véi mic 16 ciia Q1 va Q2
cung ky la -34.8 ty va -2.4 ty. Ldi nhudn tang trudng tich cyc vao Q3/2021 do
GML gia tang cOng suat, udc tinh trong tai cap cang tang 14.4% so vdi quy trudc
d6. GML d3 thé hién stic hit véi cac hdng tau Idn, bat chap tang trudng trong
b6i canh cum cang Ba Ria - Viing Tau bi anh hudng nang bdi cac bién phap gidi
nghiém tai mién Nam, chi ghi nhan mdc trong tai cap bén -4.2% so vdi quy
trudc.

GMD d3 ghi nhan 13i 16 tif cdng ty lién doanh/ lién két trong quy 3 a 68 ty VND,
tuong (ng muc tang trudng 100% yoy. Lgi nhudn tai cdng ty lién két tang do
cac yéu té sau: (1) Gemalink ghi nhan Igi nhuan 6.6 ty so vdi 16 cung ky 2020 la
-7 ty; (2) SCS déng gdp 41 ty gi nhudn (+5.5% yoy); (3) Ghi nhan 12 ty gi nhudn
tlf CJ Gemadept Shipping so v8i mic 16 -6.5 ty cling ky nhd gia cudc van tai
bién tang cao.

Table 11. San lugng container thdng qua cac cum cang ciia GMD

San lugng thong qua cac cum cang ciia GMD 9M2020 9M2021 %G yoy 2021F 2022F %G yoy
Cum cang Hai Phong (TEU) 667,325 754,359 13.0% 1,050,000 1,145,000 9.0%
Cum cang Phia Nam (tri Gemalink) (TEU) 587,940 620,836 5.6% 850,000 860,000 1.2%
Gemalink (TEU) 528,861 N/A 900,000 1,350,000 50.0%
Cang Dung Quat (tan) 1,468,096 1,929,040 31.4% 2,300,000 2,400,000 4.3%
Source: GMD
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Bi€u d6 1. Doanh thu (ty dong) va bién Igi nhudn gdp cua
GMD (%)
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Source: GMD, KBSV

Biéu db 1. Téng trong tai cap cang khu vuc Hai Phong
(DWT)
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Biéu d6 2. Cd cidu doanh thu cia GMD (ty déng)

(ty) mKhaithac cang  mLogistics & HDKD khac
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Biéu d6 2. Téng trong tai cap cang Gemalink (DWT) & ting
trudng khu vuc (%)
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San lugng tai cum cang Hai Phong
dudc ki vong tang trudng cao 14%
yoy giai doan 2021-2027

Cang Gemalink du phéng sé dong
gop 141 ty vao Igi nhuan cla
Gemadept trong 2022

Ki vong ghi nhan Igi nhudn dot bién
nhd ban vén Gemalink & chuyén
nhugng cdc mang non-core
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Piém nhan dau tu

Véi ki vong Nam Dinh Vii giai doan 2 (cng suat 500,000 TEU) va 3 (cong suat
500,000 TEU) di vao hoat déng trong 2023 va 2025, cdng sudt cum cang Hai
Phong s& dudc gia tang lén gap d6i tu 1.15 tr TEU [&n 2.15 tr TEU. Chlng toi
danh gid NDV 2&3 c6 thé dat dugc 100% cong suat vao 2027 nhé cac Igi thé
chién ludc ctia GMD ciling nhu cum cang Hai Phong: (1) VGi lgi thé ti tép khach
hang 3 20 hang tau hang dau thé gigi, GMD cé thé dam bao dudc phan 16n
ngudn hang cho céc giai doan sau ti hgp tac vai déi tac chién lugc, cu thé a
CMA-CGM & Ocean Alliance; (2) Cac hiép dinh thudgng mai mdi di vao hoat ddng
[a EVFTA (2020) & RCEP (2022) tao ngudn cau ldn cho cum cang Hai Phong; (3)
Hang loat doanh nghiép I6n d3 dich chuyén cd s& san xuat vé Viét Nam, dac
biét 14 tinh thanh phia Bac nhu LG, Foxconn, Luxshare,... (4) Khu vuc Lach
Huyén s& khong cé céng sudt mdi cho tdi 2025

Cang Gemalink du ki€n s& dat trén 90% cong suat ngay tu 2022 nhd ngudn
hang [6n d3 dugc dam bao bdi déi tac chién lugc la CMA-CGM cling nhu |gi thé
canh tranh 1én [a cang nudc sdu duy nhat hién tai & Viét Nam phuc vu dugc cho
tau trong tai 250,000 DWT. Cung vdi d6, ching téi dang diéu chinh gia cudc
tang 7% lén 1.39 tr/ TEU.

Phia Gemadept cho biét cong ty hién dang lam viéc vdi d6i tac la top 20 hang
tau trén thé gigi dé€ chuyén nhugng 25% von tai Gemalink tai céng ty con, chi
gill lai 50% dang nam truc tiép. V4i ki vong thoa thuan chuyén nhugng sé dugc
ki két trudc khi Gemalink 2 di vao hoat ddng d€ dam bao nguén hang, ching
toi cho rang viéc chuyén nhugng vén nay cé thé sé thuc hién trong 2022 va tao
ra nguon lgi nhuan dét bién cho GMD

GMD ciing duy dinh sé thoai von hét khéi cdc mang kinh doanh khéng cot LGi
khéc, bao gom: 30,000 ha dat trong riing cao su tai Campuchia d& dau tu 2,325
ty, trong d6 von ch la 1,376 ty; 3640 m2 tai ngd tu Nam Ky Khdi Nghia va Lé
Lgi, quan 1; 6715 m2 tai dai |6 Lane Xang, tha d6 Lao.

Table 9. Dy phéng doanh thu chuyén nhugng cia GMD

LN cho CD
Chuyén nhugngvon  TLSH  Vén gép cua GMD Pinhgida Doanhthu cty me
Caosu 100% 1,376 1,101 1,101 -275
B4t déng san 32% 171 662 2,073 491
Gemalink 1&2 65% 2,273 4,556 1,051 343

Source: KBSV
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Du phong va dinh gia

Nam 2021 Chung t6i du phéng doanh thu va Igi nhudn sau thué ciia GMD sé dat [an lugt la
2,900 ty (+11.3% yoy) va 622 ty (+41.3%). Ching t6i dua ra mic du phdng trén
dya vao nhiing gia dinh sau:

Nam 2022

San lugng tai nhdm cang Hai Phong 1a 1,050,000 TEU (+18.7% yoy);
nhdm cang phia Nam (ngoai Gemalink) dat 850,000 TEU (+0.83% yoy);
cang Gemalink dat 900,000 TEU va cang Dung Quat 2.3 triéu tan
(+4.5% yoy).

Mang logistics ghi nhan doanh thu 385 ty, gidam 11% yoy do cac bién
phap gidi nghiém trong nudc dd anh hudng nang téi hoat déng cta
gemadept.

L&i 16 tir cong ty lién doanh/ lién két, khéng tinh GMD, dat 232 ty
(+22.4% yoy), cht yéu do SCS ghi nhan Igi nhuan tang 6% ciing nhu CJ
Gemadept Shipping du kién |3i 18 ty do gid cudc tang cao thay vi mic
16 cia 2020 la-16.1 ty.

Chung t6i du phéong doanh thu va Igi nhuén sau thué ctia GMD sé dat lan lugt

3,226 ty (+11.2% yoy) va 848 ty (+36.3% yoy). Chlng t6i dua ra mic dy phong
trén do cac co sG sau:

San lugng tai cac cang cua Gemadept khong bao gom Gemalink dat
2,005,000 TEU (+5.5% yoy), trong d6 san lugng mién Bac la 1,145,000
TEU (+9% yoy) con mién Nam [a 860,000 TEU (+1.2% yoy). San lugng
chi tdng nhe do cac cang ctia GMD hién da hoat dong gén hét cong
suat thiét ké

San lugng tai cang Gemalink dat 1.35 triéu TEU (+50% yoy), tuong Ung
vdi 90% cdng suat thiét ké Gemalink. Gemalink cé thé dé dang dat
dudc mic cong suat nay ngay nam sau do 60-70% ngudn hang da
dudc dam bao bdi déi tac chién lugc la CMA-CGM cung vdi Igi thé canh
tranh la cang nudc sdu cé mdén nudc sau nhat tai Viét Nam - 17 m.
Diéu chinh gia cudc ting tai nhém cang phia Bac, Nam va Gemalink
tugng Ung [a 5%, 7% va 9% theo kién nghi ctia VISABA [én chinh phl
(tdng gid béc d3 10%/ ndm trong 3 ndm tdi ké tif 2021). Chlng t6i
dang diéu chinh mic gia tang tai khu vuc cang nudc sau Gemalink cao
hdn do gia cang nudc siu tai Viét Nam mdi chi bang 45-80% khu vuc
Pdéng Nam A, van con rat hap dan vdi cac hang tau trén thé gidi.
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Bang 4. DU phéng KQKD 2021-2022-2023
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Ty VND
San lugng
Hai Phong
Phudc Long & Binh Dudng
Gemalink
Doanh thu (ty VND)
Khai thac cang
Logistics & HDKD khac
Gid vén hang ban
Lgi nhudn gop
Chi phi SG&A
LN ti HDKD
Thu nhép tai chinh
Chi phi tai chinh
L3i 16 tif cdng ty lién doanh, lién két
Gemalink
LN trugc thué
LN sau thué
% NPM
LNST cua c6 déng cong ty me

2020
2,627,679
884,679
843,000
900,000
2,606
2,172
411
1,656

950

-479

471

28

-159

157

-33

513

440
16.9%
371

2021
3,250,000
1,050,000

850,000
1,350,000
2,900
2,514
385
1,783
1,117
-493
624

19

-150
235

3

711
622
21.5%
524

2022 2023
4,045,000 4,380,000
1,145,000 1,300,000

860,000 860,000
2,040,000 2,220,000
3,226 3,630
2,794 3,159
431 470

1,973 2,218

1,253 1,412

-532 -581

721 831
12 21
-173 -182
428 607
137 283
970 1,277
848 1,085
26.3% 29.9%
714 914

Source: KBSV

Khuyén nghi MUA, gia muc tiéu
56,300 VND

Table 9. Téng hdp dinh gia cho GMD

St dung phudng phap dinh gia ting phan (SOTP), chling t6i dua ra mic gia
muc tiéu cho GMD la 56,300 VND/ ¢6 phiéu, tuong (ing tiém ndng tang gia

22.9% so v3i gid dong clia ngay 27/12/2021.

Phucng

Pinh gid phap
Cang & logistics DCF
Gemalink DCF
BDS RNAV
SCS DCF

CJ Gemadept Logistics &

Shipping PIE
Caosu P/B

Gia tri vdn cd phan
SLCP luu hanh

Gia tri dinh gia cho GMD
Gia hién tai

Potential upside

Gia tri dinh

TLSH gia

81% 9,003
65% 7,010
32% 2,073
35% 7,961
50% 1,200
100% 1,101

Gia tri cho
GMD Ghichd
7,293
4,556
662
2,748
Target P/E
600 15lan (trung
binh nganh)
Target P/B
1101 0.8lan
16,960
301,377,957
56,300
45,750
22.9%

Source: KBSV
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APPENDIX
Financial information
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Bdo cdo Két qua HDKD

Bang can déi ké toan

(Ty VND) 2019 2020 2021F 2022F (Ty VND) 2019 2020 2021F 2022F
(Bdo cdo chuan) (Bdo cdo chuan)
Doanh s thuin 2,643 2,606 2,862 3,193 TONG CONG TAI SAN 10,120 9,835 10439 11,508
Gid vén hang bén -1,630 -1,656 -1,750 -1,953 TAISAN NGAN HAN 1,188 1356 1,537 1,440
L&i gdp 1,013 950 1,111 1,240 Tién va tudng dudng tién 186 428 484 286
Thu nhap tai chinh 107 28 19 12 Gid trj thudn dau tu ngadn han 44 23 25 26
Chi phitai chinh -147 -159 -150 -172 Cac khoan phai thu 787 748 858 958
Trong dé: Chi phi l3i vay -145 -147 -132 -154 Hang tén kho, rong 78 73 86 86
Li/(16) tif cng ty lién doanh (tif nm 2015) 236 157 235 428 TAI SAN DAI HAN 8932 8478 8902 10,068
Chi phiban hang -138 -137 -143 -160 Phai thu dai han 35 56 56 56
Chi phiquan ly doanh nghiép -331 -341 -343 -367 Taisancddinh 5,145 4,900 5,209 5,800
L3i/(16) tif hoat dong kinh doanh 741 496 729 981 Taisan dddang dai han 1,800 1,757 2,163 2,463
Thu nhadp khac 19 80 48 17 Pautudaihan 2,684 2,531 2,646 3,221
Chi phi khac -56 -64 -65 35 Lgi thé thugng mai
Thu nhap khéc, rong 37 16 17 -18 NG PHAI TRA 3,553 3,240 3,595 4,076
L&i/(16) tif cbng ty lién doanh 0 0 0 0 NG ngdnhan 1,828 1,745 1,998 2,143
L&i/(16) rong trudc thué 705 513 712 963 Phai tra ngudi ban 423 358 368 410
Chi phi thué thu nhdp doanh nghiép -91 -72 -89 -120 Ngudi mua tra tién trudc 131 20 18 16
L&i/(16) thuan sau thué 614 440 623 842 Vay ngdn han 652 763 918 1,018
Lgiich cUa ¢ déng thiéu s& 97 70 98 133 Ng dai han 1,724 1,494 1,596 1,932
Lgi nhudn clia C6 ddng clia Cong ty me 517 371 525 709 Phai tra nha cung cip dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi sé hoat déng Doanh thu chua thyc hién 224 275 275 275
2019 2020 2021F 2022F Vay daihan 1,426 1,138 1,240 1,576
Ty suét gi nhuan gop 38.3% 36.4% 38.8% 38.8% VON CHU SG HUU 6,567 6,595 6,844 7,432
Ty sudt EBITDA 46.1% 41.4% 43.5% 49.0% Vén gbp 2,969 3,014 3,014 3,014
Ty sudt EBIT 20.6% 18.1% 21.8% 22.3% Thing du'vén cé phan 1,942 1942 1942 1,942
Ty suat |gi nhudn trudc thué 26.7% 19.7% 24.9% 30.1% L3i chua phan phai 505 435 599 1,052
Ty sut l3i hoat dong KD 20.6% 18.1% 21.8% 22.3% V8n Ngan sdch nha nudc va qu§ khac 138 140 140 140
Ty sudt |gi nhudn thudn 23.2% 16.9% 21.8% 26.4% Lgiich c6 déng khdng kiém sodt 691 693 794 929
Bdo cdo luu chuyén tién té Chisdchinh
(Ty VND) 2019 2020 2021F 2022F (x, %, VND)
L&i trudc thué 705 513 712 963 Chisé dinh gia
Khdu hao TSCD 366 408 383 428 P/E 135 279 26.3 19.5
L&i/(16) tif hoat ddng dau tu -278 -134 -206 -267 P/E pha lodng 135 27.9 26.3 19.5
Chi phi l&i vay 145 147 150 172 P/B 1.0 15 2.0 18
L&i/(16) trudc nhiing thay ddi vén luu dong 1,057 655 771 951 P/S 2.4 3.7 4.8 43
(Téng)/giam cac khoan phai thu 134 208 -111 -99 P/Tangible Book 1.0 15 2.1 19
(Tang)/giam hang ton kho -13 4 -13 0 P/Cash Flow 485 40 245 -69
Ting/(giam) cac khoan phai tra 212 -136 93 48 Gié tri doanh nghiép/EBITDA 6.8 10.2 12.3 10.1
(Tang)/giam chi phitra trudc 30 26 0 0 Gia tri doanh nghiép/EBIT 11.8 215 21.6 16.4
Chiing khoén kinh doanh, chi phi l&i vay, thué va khac -219 -310 -239 -293
Luu chuyén tién té rong tlf cac hoat dong san xuat kinh doanh 1,057 655 771 951 Hiéu qua quan ly
Tién mua tai san c6 dinh va céc tai san dai han khac -379 -216 -586 -1,019 ROE% 9.3% 6.7% 9.1% 11.3%
Tién thu dudc ti thanh ly tai san cé dinh 13 22 0 0 ROA% 6.1% 4.5% 6.0% 7.3%
Tién cho vay hodc mua cdng cu ng -21 -60 0 0 ROIC% 8.8% 6.4% 8.8% 11.2%
Tién thu tif cho vay hodc thu tif phat hanh cdng cu ng 14 35 0 0 Cau tric tai chinh
Pau tuvao cac doanh nghiép khac -300 31 -115 -575 Ty sudt thanh toan tién m3t 0.1 0.3 0.3 0.1
Tién thu tif viéc ban cac khoan dau tu'vao cac doanh nghiép 152 153 0 0 Ty suat thanh todn nhanh 0.6 0.7 0.7 0.6
Cé tdic va tién ldi nhan dugc 145 170 90 140 Ty sudt thanh toan hién thdi 0.6 0.8 0.8 0.7
Luu chuyén tién té rong tif hoat déng dau tu -75 -480 -1,704 -111 Vén vay dai han/Vén CSH 0.2 0.2 0.2 0.2
Tién thu tif phat hanh ¢ phiéu va vén gép 0 45 0 0 Vén vay dai han/Téng Taisan 0.1 0.1 0.1 0.1
Chi tra cho viéc mua lai, tra lai c6 phiéu 0 0 0 0 Vén vay ngén han/Vén CSH 0.1 0.1 0.1 0.1
Tién thu dugc cac khoan divay 826 902 258 435 Vén vay ngén han/Téng Taisan 0.1 0.1 0.1 0.1
Tién tra cac khoan divay -959 -1,024 0 0 Céng ng ngdn han/Vén CSH 0.3 0.3 0.3 0.3
Tién thanh todn vén géc di thué tai chinh -56 -55 0 0 Cdng ng ngan han/Téng Taisan 0.2 0.2 0.2 0.2
Cotlic datra -478 -353 -361 -130 Téng cdng ng/Vén CSH 0.5 0.5 0.5 0.5
Tién |3i d nhan 0 0 0 0 Téng cdng ng/Tdng Taisan 0.4 0.3 0.3 0.4
Luu chuyén tién té tif hoat dong tai chinh -668 -486 -103 305 Chi'sé hoat dong
Luu chuyén tién thuan trong ky 13 242 56 -198 Hé s8 quay vong phai thu khach hang 34 35 33 33
Tién va tuong dudng tién dau ky 173 186 428 484 Hé s quay vong HTK 20.8 227 20.4 228
Tién va tuong dudng tién cudi ky 186 428 484 286 Hé s quay vong phai tra nha cung cap 3.9 4.6 4.8 4.8

Source: Fiinpro
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Toa nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi

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

Chinhanh Ha Nbi:

Dia chi: Tang 1, Tda 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 H6 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, H5 Chi Minh

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

LIEN HE

Trung TAm Khach hang T8 chuic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang C4 nhan: (+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 tang 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 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 céo 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 déi véi cac khoan dau tu hodc két qua cltia
ching. 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/

