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Doanh thu va lgi nhudn gop 2023
giam manh so véi cung ky

Gia dau thd Brent va dau FO du bao
di ngang so v3i ndam 2023, khién két
qua kinh doanh ctia GAS nam 2024
c6 thé khdng bién dong nhiéu

Du kién san lugng tiéu thu LNG trong
nam 2024 s& & muc thap nén chua
déng gbp dang ké vao doanh thu

Khuyén nghi NAM GIU véi gia muc

tiéu 87,100 VND/cé phiéu

Doanh thu 2023 sut giam 11% yoy va |gi nhudn gdp giam manh 21% yoy. Gia dau
thd, dau FO va LPG ndm 2023 nhin chung dién bién kém hon han so v8i 2022 (gidm
lan [ugt 24% yoy, 29% yoy va 26% yoy), tac dong tiéu cuc tdi két qua kinh doanh
cta GAS. Trong cudi ndm 2023, thay dién hoi phuc nhd mua dién rong, nhiét dién
than va nang lugng tai tao hoat ddng &n dinh d& khién san lugng tiéu thu khi tai
cac nha may nhiét dién suy giam.

Ching t6i nang du bao gia dau Brent [én 83 USD/thung va gia dau FO [én mUc 442
USD/tdn cho ca ndm 2024 (déu di ngang so vdi nam 2023). Ching t6i ky vong
ngudn cung dau thd that chat bl trif cho su suy giam téc dd tang trudng tiéu thu
dau thé ndm 2024, khién thi trudng dau tho duy tri & trang théi can bang. Véi gia
dinh trén, ching tdi cho rang GAS cé thé ghi nhan tang trudng LNST ndm 2024 &
mUc thap, dat 3.2% yoy.

Ching t6i ha du bdo san lugng tiéu thu LNG trong ndm 2024 tu 150 nghin tan
xudng con 40 nghin tan do lui gia dinh ngay phat dién thugng mai ciia nha may
nhiét dién Nhan Trach 3 sang cudi Quy 1/2025. Trong nam 2024, 100% san lugng
khi LNG du kién s& dudc cap cho cac khach hang cong nghiép tai khu vuc mién
Nam. Do van chua cé cd ché tinh gid thuong mai khi LNG, ching t6i tam thdi gia
dinh GAS s& ho trg gia ban LNG thap hdn 5% so v8i muc gid khi nhap vao trong
nam 2024 va 2025.

Dua trén dinh gia FCFF va P/E, chiing t&i khuyén nghi NAM GIU d6i vdi ¢6 phiéu
GAS. Gia muc tiéu a 87,100 VND/c6 phiéu, tuong duong muc upside 8.3% so vdi
gia tai ngay 07/03/2024.

NAM GIJ owe

Gid muc tiéu 87.100 VND Dif liéu giao dich Bién dong gia c6 phiéu
0 ’ ~
Ty lé CP ty do chuyén nhugng (%) 4.2% (%) M 3M 6M 12M
Tang/giam (%) 8.3% GTGD TB 3 thang (ty VNB/tr. USD) 69.0/2.7 Tuyét déi 5.8 28 35 80
Gia hién tai (07/03/2024) VND80,400 S& hitu nudc ngoai (%) 2.8% Tuong déi -0.4 -8.7 -5.6 -24.4
Gia muc tiéu dong thuan VND87,400 C6 dong ldn PVN (95.8%)
Vén héa (ty VND/tr. USD) 183,969/7,665
Du phéng KQKD & dinh gia Thay d8i vs VNIndex (trai)
Nam tai chinh 2022 2023 2024F 2025F o Gid ¢6 phiéu (phai) o
Doanh s6 thu3n (ty VND) 100,724 89,954 91,503 96,355 60 100,000
L3i/16 tif HDKD 17,799 12,906 13,496 14,081 P 80.000
Lgi nhuén clia cdng ty me (ty VND) 14,794 11,606 11,929 12,244 ’
EPS (VND) 7,647 4,972 5,193 5,330 20 60,000
Tang trudng EPS (%) 75.6 -35.0 4.0 3.0 0 40,000
P/E (x) 10.2 15.8 15.1 147 2 20,000
P/B (x) 25 2.8 2.5 2.3
. -40 0
RPE (4/0) L 246 181 168 159 9/22 12/22 3/23 6/23 9/23 12/23
Ty sudt c6 tic (%) 3.9 4.0 3.8 45

Nguén: Bloomberg, KBSV



Quan diém dinh gia
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Kich ban tich cuc

VND 97,500 (Gia dau cao va mang
LNG rat thuan lgi)

Kich ban cd s& (Gia muc tiéu)

VND 87,100

Gia hién tai

VND 80,400

Kich ban tiéu cuc

VND 75,900 (Gia dau thap va mang
LNG khong thuan lgi)

Kich ban cd sé:

1) Cung cau dau thd can bang

(Gia dau Brent = 83 USD/thuing)

2) Nhon Trach 3&4 hoa ludi trong 1Q-2Q2025

(Tiéu thu LNG 2025 =0.7 triéu tan)

3) Trg gid 5% so véi gid LNG nhap khau

(BLN gbp mang LNG 2025 = -5%)

Kich ban tich cuc:

1) Cau dau tho tang do FED ndi long sém

(Gia dau Brent = 88 USD/thuing)

2) Nhon Trach 3&4 hoa ludi trong 1Q2025

(Tiéu thu LNG 2025 = 0.9 triéu tan)

3) Trg gid nhe do gia khi LNG dau vao giam
vé muc dudi 10 USD/mmBTU

(BLN gdp mang LNG 2025 = -2%)

Kich ban tiéu cuc:

1) Cau dau thd yéu do FED tri hodn ndi long

(Gia dau Brent = 78 USD/thuing)

2) Nhon Trach 3&4 cham tré dén 2H2025

(Tiéu thu LNG 2025 = 0.5 triéu tan)

3) Chinh sach trg gia LNG sau

(BLN gbp mang LNG 2025 =-7%)

Ngudn: KBSV

b KB Securities | VIETNAM



Doanh thu va Igi nhudn gdp 2023

giam manh so véi cung ky

KB SECURITIES VIETNAM

HOAT DONG KINH DOANH 2023

Doanh thu 2023 sut giam 11% yoy trong khi gia von hang ban chi giam 8.0%

yoy d& khién Igi nhudn gbp giam manh 21% yoy. Gia dau thd, dau FO va LPG
nam 2023 nhin chung dién bién kém hon han so v8i 2022 (giam lan ludt 24%
yoy, 29% yoy va 26% yoy), tac dong tiéu cuc t&i két qua kinh doanh clia GAS.
Trong giai doan cudi ndm 2023, thay dién hoi phuc nhd mua dién rong, nhiét

dién than va nang lugng tdi tao hoat ddng &n dinh d3 khién san lugng tiéu thu
khi tai cdc nha may nhiét dién suy gidm. Hoat dong san xuat ndi dia tram ldng

cling khién nhu cau tiéu thu ti cac khach hang cong nghiép giam manh 11%

yoy.
Bang 1. Cap nhat KQKD
(Ty VND) 4Q2022 4Q2023 YoY % 2022 2023 YoY % Nhan xét
Doanh thu gidam chi yéu do gia dau thd va
Doanh thu (ty VND) 22,052 22,571 2% 100724 89,954  -1195 GauFOgidmmanhtifmiicnéncaocingky (-
y ? ? ° ’ ’ ° 19% yoy va -11% yoy). San lugng tiéu thu
giam 6.4% yoy
Ldi nhuan gop 4,869 4,058 -17% 21,314 16,925 21%
Bién lgi nhuan gop (%) 22.1% 18.0% 21.2% 18.8%
Chi phi SG&A 1,032 -1,105 7% 3515 -4,019 1495  GNinhan 153ty VND chi phi dy phong nd xau
déi véi POW
LN tir HPKD 3,836 2,953 -23% 17,799 12,906 -27%
Thu nhap tai chinh 490 544 1% 1568 2,273 450, D04 sudtvasodutien matldn hdn so vdi
; cung ky
Chi phi tai chinh -183 138 -25% 671 587 -13% ChuYeudosodundvay giam manh so vdi
cung ky
Thu nhép khéc (rong) 20 -6 -130% 78 -13 -117%
LN trudc thué 4,163 3,353 -19% 18,802 14,640 -22%
LN sau thué 3,337 2,776 -17% 15,062 11,793 -22%
Bién Idi nhuén rong (%) 15.1%  12.3% 15.0%  13.1%
San lugng ticu thy khi kho 2,048 1,773 -134% 7,798 7,300  -6.4%
(triéu tan)
Trong Quy 4/2023, thuy dién hoi phuc nhg
Khéch hang dién 1,445 1,228 -15% 5,550 5,189 -7% mua dién rong, nhiét dién than va ning
lugng tdi tao hoat déng én dinh
Khéach hang dam 319 308 -3% 1,150 1,132 -2%  Giam nhe do bao dudng tai cdic nha may dam
Hoat déng san xuat ndi dia yéu kéo theo suy
Khach hang cong nghiép 301 204 -32% 1,100 980 -11% giam nhu cau tiéu thy tU cic khu céng
nghiép
f;:)wq"gt'e” thuLPG (nghin 483 590 22% 2,040 2,450 20%
Gia dau Brent (USD/thuing) 86 82 -5% 103 83 -19%
Gia dau FO (USD/tan) 370 446 20% 494 442 -11%
Gia LPG (USD/tan) 612 613 0% 737 577 -22%

Ngudn: GAS, KBSV
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Gia dau thé Brent va dau FO du bao Ching t6i ndng du bao gia dau Brent |én 83 USD/thling va gia dau FO [én mUc
442 USD/tan cho ca ndm 2024 (déu di ngang so vi nam 2023). M3c dli van
dang trong giai doan thap diém tiéu thu, gid dau thd trong Quy 1/2024 dién
bién tich cuc hon so véi ky vong ctia chiing téi chi yéu do chinh sach cat giam
2.2 triéu thung dau thé/ngay clia OPEC+ da tham thau vao thi trudng va cang
thang dia chinh tri tai khu vuc Bién D4 [am gidn doan chudi cung (ing dau thd
toan cau. Trong thang 3/2024, khoi OPEC+ cling dd dong y gia han chinh sach
cat gidm san lugng hét thang 6/2024. Nhu d3 dé cip trong Bo cdo chién ludc
nam 2024, chdng téi cho rang tang trudng nhu cau tiéu thu ddu thd toan cau
nhin chung s& & mdic thap va chi dudc cai thién khi FED bat dau ndi ldng chinh
sach tién té (ky vong trong Quy 3/2024). Mat khac, ching t6i du bao nguon
cung toan cau van sé duy tri that ch3t trong ndm 2024 chli yéu do (1) tang
trudng san lugng tu cac nudc ngoai OPEC+ c6 thé sé bi gidi han do tinh trang
thiéu hut gian khoan va (2) diém nghén tai khu vyc Bién Do c6 thé duy tri trong
dai han, khién toc d6 cung Ung dau tho toan cau giam sau. Ching toi ky vong
ngudn cung that chit s& bl trif cho su suy giam tdc dé tang trudng tiéu thu dau
thé nam 2024.

di ngang so véi nam 2023

Du &n thuong mai LNG van sé& la dong luc ting trudng cho GAS trong trung han
trong bdi canh du an L6 B O M6n chi ¢ thé dén dong khi dau tién trong ndm
2027. Dén thdi diém hién tai, du an van phai d6i mat v4i 2 vudng mac chi dao
trong khau ha ngudn gém (1) Rui ro 2 nha may nhiét dién Nhon Trach 3 &4
chdm tién d6 hoa ludi va (2) chua cé cd ché gia ban khi LNG ndi dia cu thé dé
hai hoa Igi ich giita PVN va EVN. Chlng t6i ha du bdo san lugng tiéu thu LNG
trong nam 2024 tif 150 nghin tan xudng con 40 nghin tan do Ui gia dinh ngay
phat dién thudng mai clia nha may nhiét dién Nhan Trach 3 sang cudi Quy
1/2025. Trong nam 2024, 100% san lugng khi LNG du kién s& dudc cap cho cac
khach hang céng nghiép tai khu vuc mién Nam. Do van chua cé cd ché tinh gid
thugng mai khi LNG, chling tdi tam thdi gia dinh GAS sé& ho trg gia ban LNG
thap han 5% so vGi muc gia khi nhap vao trong nam 2024 va 2025 (gia dinh gia
LNG chau A lan lugt 12 USD/mmBTU va 11.5 USD/mmBTU).

Du kién san lugng tiéu thu LNG
trong ndm 2024 sé § muc thap do
cac du an nhiét dién ha nguén
cham tién dé

Biéu dd 2. Gia dau thd Brent (USD/thuing) va gia dau FO Biéu d6 3. Gia khi LNG Nhat Ban (USD/mmBTU)

(USD/tan)
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Ngudn: Bloomberg, KBSV Ngudn: Bloomberg, KBSV
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Bang 4. DU phdng két qua kinh doanh
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Du phong két qua kinh doanh

(Ty VND) 2023 2024F YoY % Nhan xét
Diéu chinh ha 3% so vdi bao cdo gan nhat do (1) giam 5% gia
dinh san lugng huy dong cho khach hang nhiét dién khi so
Doanh thu (ty VND) 89,954 91,503 2%  vGibdo cdo gan nhat; (2) giam gia dinh san lugng LNG thuong
mai tif 150 xudng 40 nghin tan; va (3) tang gia dinh gia ban
khi 6% theo dién bién gia dau FO.
Lgi nhudn gop 16,925 17,706 5%
Bién Igi nhuan gop (%) 18.8% 19.4%
Chi phi SG&A -4,019 -4,210 5%
LN tU HDKD 12,906 13,496 4.6%
Thu nhép tai chinh 2,273 2,387 5%
Chi phi tai chinh 587 756 29% Gia d!nhﬁbat dau tang manh ng vay dé dau tu cho cac du an
trong diém
Thu nhép khéc (rong) -13 -13 0%
LN trudc thué 14,640 15,208 3.9%
LN sau thué 11,793 12,166 3.2%
Bién lgi nhuan rong (%) 13.1% 13.3%
San lugng tiéu thu khi khé (triéu tan) 7,300 7,475 2.4%
Khéch hang dién 5,189 5,083 2% faQoCong Thudng tang huy dong tu dién than, nang lugng tai
Khach hang dam 1,132 1271 12% Ky vo.r:g ondinh hc{n tU mdfc nén thap 2023. Khong cé bao tri
|8n dién ra trong nam 2024
Khach hang cong nghiép 980 1,121 14% Ky vong hoat dong san xuat ndi dia phuc hoi
San lugng tiéu thu LPG (nghin tan) 2,450 2,450 0%
Gia dau Brent (USD/thuing) 83 83 0%  Diéu chinh tdng 6.4% so véi bdo cdo gan nhat
Giad dau FO (USD/tan) 442 442 0%  Diéu chinh tdng 6.0% so véi bdo cdo gan nhat
Gia LPG (USD/tén) 577 577 0%  Diéu chinh tdng 1.7% so véi bdo cdo gan nhat

Ngudn: GAS, KBSV
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Dinh gia

Chuing t6i st dung két hgp phuang phép chiét khau dong tién clia doanh
nghiép (FCFF) va so sanh P/E vdi ty trong 70:30 d& dua ra khuy&n nghi NAM GIU
cho GAS vdi mic gia muc tiéu la 87,100 VND/cé phiéu, tudng dudng véi upside
8.3% so vdi gia dong ctia 80,400 VND/c6 phiéu ngay 07/03/2024. P/E muc tiéu
dudc chon dua trén trung vi P/E clia GAS trong 5 ndm gan nhat.

Khuyén nghi NAM GIU, gid muc tiéu
a 87,100 VND/cG phiéu

Bang 5. Gia dinh mé hinh dinh gia FCFF
L&i suat phi rdiro 4.7% Gid tri hién tai cla gia tri dai han (Ty VND) 125,162
Phan bu rui ro 7.6% Téng gia tri hién tai giai doan 2024-2028 38,365
Beta 0.69 Téng gid tri hién tai 163,527
L&i sudt binh quan 7.5% Cong: Tién & dau tu ngén han 49,847
Thué suat 20.0% Tri: Ng gbp -9,244
Chi phi vén binh quan 9.1% Trl: Lgi ich CDTS -1,487
Téng trudng dai han 1.5% Gia tri VCSH 202,643
S6 lugng 6 phiéu dang luu hanh (triéu cé phiéu) 2,297
Gia tri VCSH/cd phiéu (VND) 88,200
Nguon: Bloomberg, KBSV
Bang 6. Tong hgp dinh gia
Phuong phap Gia du phéng Ty trong Gid theo ty trong
FCFF 88,200 70% 61,740
P/E (16.3x) 84,646 30% 25,394
Gia muc tiéu (lam tron) 87,100
Gia hién tai (07/03/2024) 80,400
8.3%

Upside
Ngudn: KBSV

Biéu db 7. Dién bién P/E clia GAS giai doan 2019-2024
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Ngudn: Bloomberg, KBSV
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PHU LUC
GAS - Bang tém tat KQKD & du phéng, 2022A - 2025F
Bao cdo Két qua HDKD Bang can doi ké toan
(TY VND) 2022 2023 2024F 2025F (Ty VND) 2022 2023 2024F 2025F
Doanh s thuan 100,724 89,954 91,503 96,355 TONG CONG TAI SAN 82,806 87,755 96,481 105,651
Gi4 vén hang ban 79,409 73,029 73,797 -77,841 TAI SAN NGAN HAN 55,652 62,218 68,377 72,812
L3i gop 21,314 16,925 17,706 18,514 Tién va tudng dudng tién 10,549 5,669 14,762 18,246
Thu nhp tai chinh 1,568 2,273 2,387 2,506 Gia tri thuan dau tu ngén han 23,726 35,085 35,085 35,085
Chi phi tai chinh -671 -587 -756 -1,059 Cac khoan phai thu 16,191 16,865 15,042 15,839
Trong dé: Chi phi ldi vay -337 -340 -438 -614 Hang ton kho, rong 4,102 3,945 2,831 2,986
L3i/(16) tlt cong ty lién doanh (tif ndm 2015) 28 27 27 27 TAI SAN DAI HAN 27,155 25,537 28,104 32,839
Chi phi ban hang -2,440 -2,544 -2,587 -2,724 Phai thu dai han 169 318 318 318
Chi phi quan ly doanh nghiép -1,075 -1,475 -1,623 -1,709 Taisan c6 dinh 16,370 19,532 22,099 26,834
L5i/(16) tir hoat dong kinh doanh 17,799 12,906 13,496 14,081 Tai san d& dang dai han 6,121 1,781 1,781 1,781
Thu nhap khac 112 20 20 20 D3u tu dai han 36 32 32 32
Chi phi khéc 34 34 34 34 Ldi thé thudng mai 0 0 0 0
Thu nhap khac, rong 78 13 -13 13 NG PHAI TRA 21,489 22,456 24,201 27,176
L&i/(18) tit céng ty lién doanh 0 1 2 3 Ng ngdn han 12,488 14,972 13,787 13,860
L&i/(18) rong trudc thué 18,802 14,640 15,208 15,609 Phai tra ngudi ban 6,652 7,138 5515 5,808
Chi phi thué thu nhap doanh nghiép -3,740 -2,812 -3,042 -3,122 Ngudi mua tra tién trudc 128 119 119 119
L3i/(16) thuan sau thué 15,062 11,793 12,166 12,487 Vay ngan han 45 1,605 2,043 1,823
Lgi ich cta cé déng thiéu s 268 187 237 243 NG dai han 9,001 7,484 10,414 13,316
Lgi nhuan clia C6 dng cua Cong ty me 14,794 11,606 11,929 12,244 Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi s6 hoat déng Doanh thu chua thyc hién 22 22 22 20
2022 2023 2024F 2025F Vay dai han 6,038 4271 7,201 10,103
Ty suat lgi nhuan gop 21.2% 18.8% 19.4% 19.2% VON CHU SG HTU 61,317 65,299 72,280 78,475
Ty suat EBITDA 20.8% 17.7% 19.6% 19.7% Vén gép 19,140 22,967 22,970 22,970
Ty sudt EBIT 17.7% 14.4% 14.8% 14.6% Thing duvén cé phan 0 0 0 0
Ty suat lgi nhudn trudc thué 18.7% 16.3% 16.6% 16.2% L&i chua phan phai 19,243 16,880 23,621 29,573
Ty suét |&i hoat dong KD 17.7% 14.3% 14.7% 14.6% V&n Ngan sach nha nudc va quy khac 21,476 24,202 24,202 24,202
Ty suat lgi nhudn thuan 15.0% 13.1% 13.3% 13.0% Lgi ich ¢ déng khdng kiém soat 1,458 1,250 1,487 1,730
Bao cdo luu chuyén tién té Chi s chinh
(Ty VND) 2022 2023 2024F 2025F (X, %, VND)
L&i trudc thué 18,802 14,640 15,208 15,609 Chi s6 dinh gia
Khau hao TSCD 3,104 3,051 4,423 4,903 P/E 10.2 15.8 15.1 14.7
L&i/(18) tt hoat ddng dau tu -992 -1,857 0 0 P/E pha lodng 10.2 15.8 15.1 14.7
Chi phi ldi vay 325 340 438 614 P/B 25 2.8 2.5 23
L&i/(16) trudc nhiing thay dai vén luu déng 21,239 16,174 20,069 21,126 P/S 15 2.0 2.0 1.9
(Tang)/giam cac khoan phai thu 782 -625 1,823 -797 P/Tangible Book 25 2.8 2.5 2.3
(Tang)/giam hang tén kho -878 109 1,114 -155 P/Cash Flow 12.1 13.6 10.1 10.8
Ting/(giam) cac khoan phai tra -3,902 932 -1,623 293 Gia tri doanh nghiép/EBITDA 7.0 11.4 9.8 9.2
(Tang)/giam chi phi tra trudc -290 598 0 0 Gia tri doanh nghiép/EBIT 8.3 14.1 13.0 12.5
Ching khoan kinh doanh, chi phi l3i vay, thué
3 khic 4,497 -3,945 -3,480 3,736
Luu chuyén tién té rong tif cac hoat ddng san " .
Uit kinh doanh 12,440 13,226 17,903 16,731 Hiéu qua quan ly
Tién mua tai san ¢6 dinh va céc tai san dai
han khac -2,006 -1,769 -6,990 -9,637 ROE% 24.6% 18.1% 16.8% 15.9%
Tién thu dugc tif thanh ly tai san ¢d dinh 1 1 0 0 ROA% 18.2% 13.4% 12.6% 11.8%
Tién cho vay hodc mua céng cu ng -40,613 -50,199 -50,199 -50,199 ROIC% 29.8% 18.8% 19.3% 18.7%
Tién thu ti cho vay hodc thu tif phat hanh s
cong cu ng 41,432 39,155 50,199 50,199 CA&u trdc tai chinh
Dau tu vao cac doanh nghiép khac -40 0 0 0 Ty suat thanh toan tién mat 2.7 2.7 36 39
Tién thu ti viéc ban cac khoan dau tu vao S ‘
céc doanh nghiép khic -60 0 0 0 Ty sudt thanh toan nhanh 4.0 3.9 4.7 5.0
C4 tiic va tién |3i nhan dugc 1,330 2,165 1,703 1,748 Ty sudt thanh toan hién thgi 45 42 5.0 53
Luu chuyén tién té rong tif hoat dong dau tu 43 -10,647 -5,287 -7,889 V6n vay dai han/Vén CSH 9.8% 6.5% 10.0% 12.9%
Tién thu tif phat hanh cé phiéu va vén gép 159 0 0 0 Vén vay dai han/Téng Tai san 7.3% 4.9% 7.5% 9.6%
Chi tra cho viéc mua lai, tra lai ¢6 phi€u 0 0 0 0 V6n vay ngén han/Vén CSH 0.1% 2.5% 2.8% 2.3%
Tién thu dudc cac khoan divay 1,325 2,076 4,632 5,562 Vén vay ngdn han/Téng Tai san 0.1% 1.8% 2.1% 1.7%
Tién tra cac khoan di vay -3,371 -2,419 -1,264 -2,880 Cdng ng ngan han/Vén CSH 20% 23% 19% 18%
Tién thanh todn vén gdc di thué tai chinh 0 0 0 0 Céng ng ngén han/Téng Tai san 15% 17% 14% 13%
Cotlcdatra -5,882 -7,122 -6,891 -8,040 Téng cdng ng/Vén CSH 35% 34% 33% 35%
Tién |3 da nhan 0 0 0 0 Téng cdng ng/Téng Tai san 26% 26% 25% 26%
Luu chuyén tién té tif hoat dong tai chinh -7,769 -7,466 -3,523 -5,358 Chi s6 hoat dong
Luu chuyén tign thuan trong ky 4,715 -4,887 9,093 3,484 hé:gé 56 quay vong phai thu khéch 6.1 5.4 5.7 6.2
Tiénva tuong dudng tién dau ky 5,833 10,549 5,669 14,762 Hé sé quay vong HTK 21.6 18.2 26.1 26.1
Tién va tudng dudng tign cudi ky 10,550 5,669 14,762 18,246 H&s6 quay vong phaitré nha cung 15.2 13.1 145 17.0
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Gidm d&c phan tich
binhnx@kbsec.com.vn

Phan tich doanh nghiép

Ngan hang, Bao hiém & Chiing khoan

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

Pham Phudng Linh - Chuyén vién phan 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 lé & 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 Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hiéu - Chuyén vién phan tich
hieupm@kbsec.com.vn

Khai phan tich
research@kbsec.com.vn

Phan tich vimé & Chién ludc dau tu

Tran Dic Anh - Gidm d&c vi md & Chién lugc dau tu
anhtd@kbsec.com.vn

Vimo & Ngan hang

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

Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Chién lugc dau tu

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


mailto:thuannd@kbsec.com.vn
mailto:hieupm@kbsec.com.vn

CTCP CHUNG KHOAN KB VIET NAM (KBSV)

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, Toa 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 Cong Trd, 180-192 Nguyén Tr, Q1, TP H 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 Ddc Thang, Phudng Bén 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 cé phiéu

(dua trén ky vong tang gia tuyét d&i trong 6 thang tdi)

Mua: N&m gii: Ban:
+15% hodc 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 troi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong b4o cdo ndy phan 4nh danh gid chuyén mén clia (c4c) chuyén vién phan
tich ké tif ngay phat hanh va dya trén thdng tin va dif liéu thu dugc tif cdc ngudn ma
KBSV cho la dang tin cdy. KBSV khdng tuyén b rang théng tin va dit liéu la chinh xac
hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay ¢ thé thay déi ma
khéng can théng bdo trudc. Khach hang nén doc lap xem xét cc trudng hgp va muc
tiéu cu thé clia riéng minh va tu chiu trdch nhiém vé cac quyét dinh dau tu ciia minh
va ching t6i sé khéng cé trach nhiém da&i véi cac khoan dau tu hodc két qua cua
ching. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dugc sao chép, phan phéi
lai hodc slta d6i ma khéng cd sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bdo c4o nay cé tinh chat chung va chi nhdm muc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khéc.


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

