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LNTT 1Q2022 tang 22.9%YoY, dat
6,785 ty dong.

NIM 1Q2022 dat 5.9%, tang 26bps
QoQ va tuong duong cling ky.

Tang trudng tin dung va huy déng
vén lan lugt dat 9.3%YTD va
8.4%YTD.

Chat lugng tai sdn 1Q2022 duy tri su
kha quan.

Cacdy an cta Vinhomes va
Masterise sé thic day cho vay mua
nha nifa cugi nam.

Khuyén nghi MUA, gia muc tiéu
65,600 VND/cp

TCB ghinhdn thunhép ldi thudn quy 1 dat8,111 ty VND (+11.9%QoQ va +32.4%YoY),
thu nhap ngoai li dat 2,000 ty VND (-31.4%QoQ va -28.8%YoY). Chi phi du phong
1Q2022 chi khoang 218 ty VND, giam manh 74%YoY. Nh& d6, LNTT 1Q2022 ting
khoang 22.9%YoY va 10.5%QoQ, dat 6,785 ty dong.

Lgi suat dau ra binh quan 1Q2022 c6 dau hiéu hoi phuc khi tang 36bps QoQ, dat
7.65% nhd |gi suat cac khoan dau tu chiing khoan cai thién 82bps QoQ, Idi suat binh
quan tif hoat ddng cho vay van gidm nhe 5bps QoQ do ngan hang han ché gidi ngan
vao linh vuc bat dong san. L&i suat dau vao binh quéan chi tang nhe 14bps QoQ, dat
2.15%. Bién 3i thudn 1Q2022 tiép tuc cai thién 26bps QoQ [&n mUc 5.9%.

Tang trudng cho vay khach hang & mlc 5.3%YTD trong khi hoat déng dau tu trai
phiéu tiép tuc dugc ddy manh, tdng 23.7%YTD. Tin dung tir d6 ting 9.3%YTD. Huy
dong tur thi trudng lién ngan hang tang manh 22.7%YTD, tién gui khach hang va gidy
td c6 gid [an lugt tang nhe & mlc 4.5%YTD va 2.8%YTD

Ty lé ng xau 1Q2022 gan nhu khdng tang so vdi cudi ndm 2021, dat 0.67%. Ty |& bao
pht nd xau chi gidm nhe 2 diém %, dat 160.8% - van & mlic cao so vdi nganh. Ng tai
G cu tiép tuc giam 300 ty VND xudng con 1,600 ty VND (chiém 0.5% téng du ng).

Hoat ddng cho vay bat dong san ctia Techcombank van con dang rat han ché trong
2Q2022. Do d6, ngan hang s& day manh gidi ngdn vao nlfa cudi ndm dé bu dp cho
6 thdng dau ndm nhd cac du an clia Vinhomes va Masterise da bat dau mé& ban.

St dung 2 phuong phép dinh giad P/B va Chiét khau Igi nhudn thdng du, ching toi
dua ra mdc gia muc tiéu cho ndm 2022 ctia c6 phiéu TCB la 65,000 VND/cp, cao hon
56.6% so v3i gid tai ngay 06/05/2022. Khuyén nghi MUA.

MUA

Gia muc tiéu VND 65,000

Dii liéu giao dich Bién déng gia cd phiéu

Ty 1& CP tu do chuyén nhudng (%) 84.54% (%) M 3M 6M  12M
Tang/giam 56.6% GTGD TB 3 thang (ty VND) 390/0.18 Tuyét déi 48 -168 -243 -186
Gia hién tai (05/05/2022) 42,000 S& hitu nudc ngoai (%) 22.47% Tuong d6i 26 78 -165  -21.0
Gid muc tiéu thj trudng 67,800 Co cdu cd dong MSN (14.96%)
Vén héa thj trudng (ty VND) 148,160
Dy phéng KQKD & dinh gia Thay d6i vs VNIndex (trai)
Cudi n3m tai chinh 2020A 2021A 2022F 2023F G c8 phicu (phdi)
Thu nhap (& thu3n (ty VND) 18,751 26,699 34,290 40,463 VND
LN trudc CF DPRRTD (ty VND) 18,411 25,903 31,399 38,247 70,000
LNST ngan hang me (ty VND) 12,325 18,052 22,817 26,247 ?gggg
EPS 3,515 5,137 6,466 7,402 20,000
Ting trudng EPS (%) 22.4% 46.1% 25.9% 14.5% 30,000
PER (x) 8.95 9.71 10.06 8.79 20,000
Gid tri s6 sach/CP (BVPS) 20,392 25,476 32,185 39,334 10,000
PBR (x) 1.54 1.96 2.02 165 0
ROE (%) 18.4% 22.0% 22.0% 20.3%
Ty 18 ¢ tiic (%) 0% 0% 0% 0%

Ngudn: Bloomberg, KB Securities Vietnam

Ngudn: Bloomberg, KB Securities Vietnam



1Q2022, LNTT ting 23%YoY, dat
6,785 ty VND.

NIM 1Q2022 dat 5.9%, tang 26bps
QoQ va tuong duong cung ky.

Biéu db 1. Bi€u do tang trudng l3i thuan va l3i thuan ti
hoat ddng dich vu theo quy 2021 - 2022 (YoY)

Hoat dong kinh doanh

TCB ghi nhan thu nhap &i thuan quy 1 nam 2022 dat 8,111 ty VND (+12.0%QoQ
va +32.4%YoY), thu nhap ngoai i dat 2,000 ty VND (-31.3%QoQ va -28.8%Y0Y).
Thu ngoai ldi giam manh khién tong thu hoat dong chi tang 13.2%YoY va giam
nhe 0.5%QoQ, dat 10,112 ty VND. Chi phi dy phong 1Q2022 giam manh
74.4%YoY, dat 218 ty VND, tlf d6 LNTT 1Q2022 van ting 23.0%VYoY, dat 6,785 ty
VND. Tang trudng tin dung 1Q2022 dat 9.3% YTD - clung ky la 5.6%YTD.

Lgi suat dau ra binh quan 1Q2022 c6 diu hiéu hoi phuc khitang 36bps QoQ, dat
7.77%. Nguyén nhan chi yéu dén tU |gi suat cac khoan dau tu chling khoan cai
thién 82bps QoQ, Igi suat binh quéan tif hoat ddng cho vay van gidm nhe 5bps
QoQ do ngén hang han ché giai ngan vao linh vuc bat dong san. Ty & CASA
1Q2022 dudgc gili 8 muc ky luc 50.5% vdi déng luc chinh dén tUf tang trudng tién
gUi CASA khach hang ca nhan (+8%QoQ va 25%YoY). Do dd, du l&i tién gufi cha
Techcombank tang 150-200bps tuy ting ky han trong 3 thang dau ndm nhung
lgi suadt dau vao binh quan chi tang nhe 14bps QoQ, dat 2.15%. Bién ldi thuan
1Q2022 tiép tuc cai thién 26bps QoQ [&n mdic ky luc 5.9%.

Bi€u db 2. Tang trudng Téng thu nhap hoat ddong va LNST theo
quy 2021 - 2022 (YoY)
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Ngudn: Bao cdo cong ty, KBSV

Biéu d6 3. Bién ddng NIM theo quy 2021 - 2022

Ngudn: Bdo cdo cdng ty, KBSV
Biéu db 4. Ty l& CASA cla TCB theo quy giai doan 2021 - 2022
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Ngudn: Bao cdo cbng ty, KBSV

Ngudn: Bdo céo cdng ty, KBSV



NOII 1Q2022 dat 2,000 ty dong,

giam 28.8%YoY.

Biéu db 6. Cd cdu thu ngoai l3i theo quy 2021 - 2022

L3i thuan tu hoat dong dich vu tang 35.3% YoY, cu thé: hoat dong kinh doanh
bdo hiém cla Techcombank gap khé khan vi tdm ly chung ctia khach hang van
ngai dén cac diém giao dich dé nhan tu van truc tiép, do d6 thu ti ban bao hiém
chi dem lai 218 ty VND (-12.8%YoY) trong 1Q2022; thu hoat dong ngan hang dau
tu (IB) ghi nhan tang trudng tot 81.7%YoY, dat 618 ty VND va hoat dong thanh
toan dem lai cho ngdn hang khoang 1,109 ty VND, tdng 34.9%YoY.

Biéu db 5. Cd ciu thu dich vu theo quy giai doan 2021 - 2022
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Ngudn: Bdo cdo cdng ty, KBSV

Hoat dong FX ghi nhan 34 ty VND; hoat dong dau tu - kinh doanh chi’ng khoan
16 315 ty VND trong khi cing ky i 747 ty VND. Bén canh dé, 13i tir hoat déng khac
dat 488 ty VND, giam 27.2% YoY do li tU cac hoat déng phai sinh giam 41.2%
YoY. Ty |é NII/TOI dat 80.2%, tang 8.9 diém phan trdm QoQ do thu ngoai i ting
trudng chdm han thu l&i thuan

Nguyén nhan chinh khién ngan hang 16 315 ty VND hoat déng dau tu chiing
khoan la do [&i suat trai phi€u chinh phu lién tuc tdng tU cudi ndm 2021 anh
hudng tdi gia tri danh muc trai phiéu cGia ngan hang, cu thé 13i suat TPCP ky han
5 ndm tang 1.387%, 10 ndm tang 1.027% va 15 ndm tang 0.877%. L&i suat tang
khién ngédn hang phai danh gia lai danh muc trai phiéu chinh phu ctia minh va
thuc hién trich [3p khoang 450 ty VND dy phong giam gia.

Biéu d6 7. Ty L& thu nhap (i thudn/T8ng thu hoat ddng theo
quy 2021 - 2022
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Ngudn: Bao cdo cbng ty, KBSV

Ngudn: Béo cdo cdng ty, KBSV



Tang trudng tin dung va huy dong Khéch hang ca nhan va SME tiép tuc la dong lyc tang trudng tin dung ciia ngan

von lan lugt dat 9.3%YTD va hang vdi mlc tang tan lugt la 6.2%YTD va 7.8%YTD, khéi khach hang ban buén

8.4%YTD. tang nhe 2.5%YTD. V& nganh nghé kinh doanh, du ng cho vay bat déng san, xay
dung vao cudi 1Q2022 la 249 nghin ty VND (+3%QoQ va 6%YoY) chiém ty trong
cao nhat khoang 68%; ty trong nganh hang tiéu dung nhanh dugc duy tri d mdc
17% trén téng du nd, s6 du cho vay dat 62 nghin ty VND (+4%QoQ va +27%YoY).
V& cd cau cho vay ca nhan, cho vay mua nha c6 thé chap a khoang 134 nghin ty
VND (+7%QoQ va +49%YoY); du ng thé tin dung tang 10%QoQ va 39%YoY, dat 12
nghin ty VND.
Hoat déng dau tu trai phiéu ti€p tuc dugc ddy manh, tdng 23.7%YTD trong d6
trdi phi€u doanh nghiép van chiém chd yéu, khodng 76.6 nghin ty VND
(+12.5%Q0Q va +22.5%YoY). BLD khdng tiét 16 ngdn hang dang nam gill trai
phi€u cla d6i tic nao va tu tin ring cic khoan dau tu chiing khoan gan nhu
khong cé rui ro vi ngdn hang rat than trong trong viéc danh gia kha nang sinh |Gi
cla cacduan.
Cac ngudn van huy ddng ctia ngan hang van gill dudc su kha quan, huy déng tu
thi trudng lién ngan hang tang 22.7%YTD; tién gli khach hang tang nhe
4.5%YTD, dat 329 nghin ty VND; phat hang gidy tG c6 gia giam nhe 2.8%YTD.
Ty € LDR 1Q2022 giam 2.2 diém % xudng muc 73.2% do huy ddng vén ghi nhan
mdc tang trudng cao hon tin dung. Ty lé vén ngdn han cho vay trung va dai han
clia ngan hang tang lén 32.2% tif mic 28.8% vao cudi ndm 2021 - van thap hon
muc quy dinh 37% cho giai doan 2021 - 2022 theo Thong tu 22/2019.

Biéu db 8. Biéu do tang trudng tin dung va huy ddng giai doan Biéu dd 9. Cd ciu cho vay theo quy giai doan 2021 - 2022
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Biéu db 10. Biéu d6 tang trudng ngudn vén huy déng 2016 - Biéu db 11. Bi€u do LDR theo quy 2021 - 2022 (%)
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Chat lugng tai san 1Q2022 duy tri NG xau ngan hang hau nhu khéng tang trong 1Q2022, dat 0.67%. Du ng nhém 3
su kha quan. giam 25%QoQ do chuyén dich xudng cdc nhém thap han, cu thé ng nghi nhg
tang 30.3%QoQ va ng mat vén tang 7.4%QoQ. Do dé ty trong ng nhdm 3/téng
du ng tdng nhe [&n 0.3% - van & muc an toan. Ty [& du phong rui ro bao ng xau
duy tri trén 160%. Chi phi trich lap dy phong cho 1Q2022 chi khoang 218 ty VND
(-65%Q0Q va -74.4%YoY). DU ng tai cd cdu tinh dén cudi 1Q2022 giam
15.8%QoQ, dat 1,600 ty VND (chiém 0.5% tong du ng). Ngan hang cho biét kha
nang trad ng ctia khach hang dang dan quay trd lai nén khoan muc nay khéng

dang lo ngai.
Bi€u d6 12. Cd cu ng xau va ng can chiy cua TCB 2021 - 2022 Biéu d6 13. Ty lé ng x3u va bao ng xau ctia TCB 2021 - 2022
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Biéu d6 14. Cd cdu chi phi hoat déng ctia TCB 2021 - 2022 (ty dong)
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Cac du an cia Vinhomes va
Masterise sé thic day cho vay mua
nha trong 2022.

Dam phan lai phi bao hiém la chua
can thiét.

Techcombank hién [a mot trong nhiing ngan hang c6 ty 1& du ng cho bat dong
san I8n nhat toan nganh do d6 cac bién phap siét chat tin dung bat dong san sé
6 nhiing tac dong tdi hoat ddng cho vay cta ngan hang. Cu thé, mang cho vay
kinh doanh bat dong san cta TCB sé chiu tac dong chinh khi tdng trudng du ng
trong 1Q2022 chi khodng 2.35%YTD (cung ky la 4.98%YTD); hoat déng cho vay
mua nha dudc cho la it bi anh hudng hon khi van tdng 6.2%YTD (cung ky la
2.3%YTD).

Theo thdng tin tif phia ngan hang thi hoat dong giai ngén cho linh vuc bat dong
san van con dang rat han ché trong nhiing thang dau quy 2. Do dé, chiing tdi ky
vong cho vay mua nha clia Techcombank s& khdi sdc hon vao nifa cudi ndm 2022
khi (1) NHNN ndi ldng cac bién phap siét chat tin dung bat dong san; (2) mot s6
duan trong diém clia Vinhomes va Masterise d3 bat dau md ban tlr2Q20222 nhu:
The Empire Vinhomes Ocean Park (458ha - t8ng vén dau tu: 38 nghin ty VND) véi
khoang 50.000 can hd chung cu va 2,300 can biét thu, shophouse; toa SP3 thudc
phan khu Sakura cla dy an Vinhomes Smart City véi khoang 1,100 can ho; hay
Dy an The Rivus Elie Saab clia Masterise sé cung cap cho thj tridng 118 can dinh
thyvao 4Q2022. Dong thgi trong ndm 2022, Vinhomes sé& ddy manh ban hang tai
cac du an Vinhomes Ocean Park (con khoang 3,900 can hg), Vinhomes Smart
City (con khoang 5,800 can hg) va Vinhomes Grand Park (con khoang 5,300 can
ho).

Trong budi hop Pai hdi C6 déng thudng nién vao ngay 23/4/2022, Ban lanh dao
c6 chia sé rang ngan hang dang va da dam phan véi Manulife vé mUc phi bdo
hiém mdi, tuy nhién l3i suat chiét khdu con tueng déi cao trong truGng hgp nhan
1 [&n déng thdi ngudn vén clia ngan hang van dang dap Ung tot hoat dong kinh
doanh clia TCB (CAR 2021 dat 15% - cao nhat nganh). Do d6, ngan hang sé lua
chon phudng 4n nhan thudng hang ndm khi dat doanh s& ban bao hiém, vi du
nhu trong 4Q2021 TCB d3 nhan gan 600 ty VND tién thudng tu Manulife. Lya chon
phuong an trén la phu hdp véi chién lugc trong dai han va tinh hinh tai chinh
viing manh hién tai cia ngan hang. Ban lanh dao cling cho biét trong trudng hdp
hai bén thong nhat dugc mdc (i suat chiét khdu thdp hdn (khoang 1-2%) thi
ngan hang sé nhan phi mét lan.



Du phong két qua kinh doanh

Du phéng két qua kinh doanh ndm Ching t6i dua ra dy phdng cho TCB trong nam 2022 nhu sau:

2022 - Chlngtoi diéu chinh gia dinh tang trudng tin dung quy 2 ctia ngan hang
va ky vong ca nam tin dung tang 22.6%YoY. Ludn diém chinh dén tu viéc
ngan hang s& ddy manh cho vay vao niia cuéi nam.

- Biénldithuan ndm 2022 tang nhe 17bps YoY vdi gia dinh (1) ldi suat binh
quén dau ra tang nhe 20bps YoY do anh hudng tu viéc han ché cho vay
bat dong san trong 6 thang dau nam; (2) chi phivén tang nhe 3bps nhg
duy tri CASA cao va khoan vay von 800 triéu USD tu d6i tac nudc ngoai.

- Du phdng NPL dat 0.58%, giam 8bps YoY sau khi kha nang tra ng cla
khach hang dan hoéi phuc. Bong thdi, du ng nhém 2 cia ngén hang
khong tang qua manh trong cac quy trudc khién rdi ro chuyén nhém ng
thap han.

- Chi phitrich lap du phong dat 2,022 ty VND, giam 24.1% YoY do d3 day
manh trich lap du phong cho phan ng tai co ciu trong ndm 2021.

- Chlngtoi dy phdng LNST nam 2022 dat 23,290 ty VND, tang 26.5% YoY.

Bang 1. DU phéng KQKD 2022 - 2023

2021 2022F 2023F  %Yov2022  %VoY2023
Thu nhap (3 thuan 26,699 34,290 40,463 28.4% 18.0%
Lai thuan tif hoat dong dich vy 6,382 8,355 11,493 30.9% 37.6%
Téng thu hoat déng 37,076 46,864 54,638 26.4% 16.6%
Chi phi dy phong 2,665 2,018 -4,449 -24.3% 120.5%
Lgi nhusn sau thué 18,415 23,283 26,783 26.4% 15.0%
NIM 5.71% 5.89% 5.88%
L&i suat dau ra binh quan 7.59% 7.80% 7.92%
L&i suat dau vao binh quan 2.16% 2.19% 2.37%
CIR 301% 33.0% 30.0%
NPL 0.66% 0.58% 0.63%
Téng tai san 568,729 689,095 796,758 21.2% 15.6%
Vén chi & hitu 93,041 118,390 145,029 27.2% 225%
Ngudn: KBSV
Pinh gia - Khuyén nghi MUA, gia Chuing t6i két hgp 2 phudng phap dinh gia la P/B va Chiét khdu lgi nhuan thdng
65,500 déng/cé phiéu du dé tim ra muc gia hgp ly cho cé phiéu TCB.

(1) Phuong phap dinh gid P/B (Biéu d6 16)
Chuing t6i van danh gia cao Techcomback bdi chat lugng tai san ciing
nhu cac ngudn thu cta ngén hang van duy tri tdng trudng tot; tuy nhién
trong thdi gian t8i ngdn hang van can cé nhiing cdu chuyén riéng dé ¢
thé thu hit dugc nha dau tu. Gia cé phiéu ctia TCB néi riéng va nganh
ngan hang néi chung da cé nhiing nhip diéu chinh rat manh do lo ngai

viéc kiém soat tin dung bat dong san va thi trudng trai phiéu cia NHNN



va Chinh pht sé anh hudng xau téi nganh ngan hang. Dinh gia PB hién
giG clia TCB chi khoang 1.52x. Do d6, ching téi dua ra P/B muc tiéu nam
2022 clia TCB la 2.0x, tudng dudng trung binh P/B 3 nam cua TCB.

(2) Phuong phap chiét khau lgi nhuén thdng du (Bang 2)

Bén canh do, ching t6i két hdp st dung thém phudng phap chiét khau
[gi nhudn thang du d& phan anh rdi ro hé théng va ky vong dai han.

Két hgp hai phucng phap dinh gia trén vdi ti 1€ 50-50 dé ra dugc gia hop ly cudi
cung cho ¢8 phiéu TCB [a 65,000 déng/cé phiéu, cao hon 56.6% so vdi gia ngay

06/05/2022. M8t s ruiro cd thé phat sinh giam dy phdng clia chiing tdi bao gom:

(1) An

h hudng kho ludng ctia dich bénh khién chat lugng tai san kém haon so véi

dukién; (2) Ty lé CASA khong dat dugc muc tiéu do canh tranh trong nganh ngén

hang; (3) nhu cau mua nha hoi phuc chdm han ngudn cung BBS.
Biéu d6 16. Dién bién gia va chi sé P/B cia TCB giai doan 2018-2022
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Bang 2. C6 phi€u TCB - Pinh gia 2022 phudng phap chiét khiu Igi nhudn thing du

Ty dong 2022F 2023F 2024F
Lgi nhuén sau thué 23,283 26,783 31,389
Lgi nhuén thang du 16,325 19,722 24,204
Chi phivén (re) 18.4%
Téng trudng (g) 5%
Gia tri cudi cung 122,657
Téng gid tri hién tai (PV) 195,666

65,731

Gia tri cd phiéu TCB

Ngudn: KBSV

Bang 3. Téng hgp cac phudng phép dinh gia - gid muc tiéu

Phudng phap dinh gia Gidduphéng  Tytrong  Giadu phéng theo ty trong
P/B 65,731 50% 32,866
Lgi nhuén thang du 64,370 50% 32,185
Gia muc tiéu 65,051

Ngudn: KBSV



KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh
Gidm d&c Khai Phan tich
binhnx@kbsec.com.vn

Phéan tich Doanh nghiép

Ducdng Duc Hiéu
Gidm d&c Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Nguyén Anh Tlng
Chuyén vién cao cap - Tai chinh & Cdng nghé
tungna@kbsec.com.vn

Pham Hoang Bao Nga
Chuyén vién cao cap - Bat dong san nha &
ngaphb@kbsec.com.vn

Nguyén Biic Huy
Chuyén vién cao cap - Bao hiém & Ngan hang
Huyndl@kbsec.com.vn

Tiéu Phan Thanh Quang
Chuyén vién phan tich - B4t ddng san cong nghiép & Logistics
quangtpt@kbsec.com.vn

Ludng Ngoc Tuan Diing
Chuyén vién phan tich - Ban & & Hang tiéu dung
dunglnt@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phén tich Vi md & Chién ludc dau tu

Tran Duc Anh
Gidm d&c Vi md & Chién lugc Dau tu
anhtd@kbsec.com.vn

Lé Hanh Quyén
Chuyén vién phan tich - Vi md & Ngan hang
quyenlh@kbsec.com.vn

Thai Hilu Cong
Chuyén vién phan tich - Chién lugc & C8 phi€u Mid cap
congth@kbsec.com.vn

Tran Thi Phuong Anh
Chuyén vién phan tich - Chién lugc & C8 phi€u Mid cap
anhttp@kbsec.com.vn

Bd phan Ho6 trg

Nguyén Cam Tho
Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng
Chuyén vién hé trg
huongnt3@kbsec.com.vn



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, Déng Pa, Ha NGi

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

Chi nhanh Ha Nbi:

Dia chi: Tang 1, Tda nha VP, s8 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh Hé Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén C6ng Tr(, 180-192 Nguyén Tr(, Q1, TP H6 Chi Minh

DPién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chinhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Blc 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 T6 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tdm Khach hang Ca 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 cé phiéu

(dya trén ky vong tang gia tuyét ddi trong 6 thang téi)

Mua: N3m gili: Ban:
+15% hodc cao hdn trong khoang +15% va -15% -15% hogc thap han

Hé thdng khuyén nghi dau tu nganh
(dya trén ky vong tang gia tuyét dai trong 6 thang téi)

Kha quan:
Vugt trdi hon thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bdo cdo nay phan &nh dénh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén théng tin va dif liéu thu dugc tif cdc ngudn ma
KBSV cho (& déng tin ciy. KBSV khdng tuyén bé rang théng tin va dit liéu la chinh xac
hodc day du va cac quan diém dugc trinh bay trong bdo cdo nay cé thé thay déi ma
khéng can théng béo trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cu thé cla riéng minh va ty chiu trach nhiém vé cic quyét dinh dau tu ciia minh
va ching t3i s& khdng c6 trach nhiém déi véi cac khoan dau tu hodc két qua cla
chilng. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dudc sao chép, phan phdi
lai hogc stia d6i ma khéng cé sy ddng y trudc bang van ban clia KBSV. Nhan xét va
quan diém trong bdo c4o nay cé tinh chat chung va chi nhdm muc dich tham khao
va khéng dudc phép stf dung cho bat ky muc dich nao khac.



