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BAO CAO NGAN CG HOI AU TU

Mua

28/12/2020

Gia muc tiéu VND 26,800  Ditli¢u giao dich
Tang/giam (%) 17.0% Ty l& CP tu do chuyén nhugng (%) 46.0%
Gia hién tai (30/12/2020) VND22,900  GTGD TB 3 thang (ty VND) 24.0/1.0
Vén héa thj trudng (ty) VND) 2,720 S& hitu nudc ngoai con lai (%) 33.1%
C6 ddng 18n nhat VINACHEM 50.51%
Du phéng KQKD & dinh gia
N3m 2017A 2018A 2019A 2020F
Doanh sé thuan (ty VND) 3,669 3,551 3,858 3,695
L&i/(16) tif hoat ddng kinh doanh (ty VND) 207 177 312 207
Lgi nhudn ctia c6 d6ng cua cong ty me (ty VND) 166 141 251 242
EPS (VND) 1,398 1,187 2,109 2,038
Tang trudng EPS (%) -60.4% -15.1% 77.7% -3.4%
P/E (x) 16.2 19.1 10.8 111
P/B (x) 1.8 1.8 1.7 1.6
ROE (%) 10.6% 9.2% 15.9% 14.3%
Ty suét ¢6 tic, phd théng (%) 5.7% 2.6% 6.6% 6.6%

Biéu db 1: Dién bién gia c6 phiéu
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Ngudn: Bloomberg, KB Securities Vietnam

Céng ty Cé phan Cao su Pa Nang

Chuyén vién Phan tich Doanh nghiép - Tran Thi Phudng Anh
anhttp@kbsec.com.vn
Chuyén vién chién ludc thi trudng - L& Anh Tung
tungla@kbsec.com.vn

KHUYEN NGHI AU TU
Ching t6i khuyén nghi MUA v8i ma c6 phi€u DRC, doanh nghiép san xuat l&p xe hang dau Viét
Nam vdi hai loai san pham chu luc |a 18p Radial va |&p Bias. Gia muc tiéu 26,800VND cho trién

vong 12 thang.

PIEM NHAN PAU TU

Ky vong héi phuc nhu cau tiéu thu l6p xe hiu Covid-19 clng trién vong ting trudng kha
quan. Sau khi bi sut giam do anh hudng cuia covid-19, san lugng tiéu thu 6 t6 da cho thay dau
hiéu hoi phuc manh. Bén canh d9, trién vong nganh dugc danh gia con nhiéu du dia phat trién
nhg (1) trién vong tich cuc chung ciia nganh [6p xe toan cau; (2) md réng thi trudng xuat khau
khi cac hiép dinh FTA c6 hiéu luc; (3) tang ty |é san xuat ndi dia hda.

May mdc thiét bi Giai doan 1 cia nha may radial hét khau hao va chi phi (i vay giam tac
ddng tich cuc dén tang trudng Igi nhudn cho DRC tif 2021. May méc clia ¢ s& san xuat 16p
radial Giai doan 1 clia DRC d3 hoan tat khau hao vao cudi T8/2020 gitp chi phi khdu hao giam
13.2 ty dong/thang tit T9/2020. Bé&n canh dé, ching tbi cho rang DRC ¢ kha nang sé& hoan tat
tra ng vay dai han trong nam nay.

Chinh sach 6 tiic tién mat hap dan. V3i nén tang cd ban viing chic cing trién vong Idi nhuén
sang sua, ching tdi cho rang DRC s& tang cudng cd tlc tién mat § muc cao, dao déng trong
khoang 2,000-3,000 déng/cp giai doan 2021-2024, ty suat ¢ tlc hdp dan la 8.8-13.2%.

RUIRO

Rui ro tang gia nguyén vat liéu dau vao - gia cao su, than den, hda chat

RUi ro tUf cAc nha may s3m 18p Trung Quéc dich chuyén sang cdc nudc Dong Nam A dé tranh
thué va My ap thué [én cac san pham |8p xe nhap khau tl Viét Nam - trong d6 ¢ dong san
pham DRC xuat khau.
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Két qua kinh doanh tiéu cuc trong 9 thang dau nam
trudc khé khan dich Covid-19 bung phat

Trong Q3/2020, két qua kinh doanh phuc héi dang ké
so véi quy trudc

Biéu d6 2. Cd cau doanh thu theo nhém nganh DRC (Ty déng, %)

HOAT DONG KINH DOANH

Liiy ké 9 thang dau nam, |gi nhuan DRC dat 147.0 ty dong (-13.4 % YoY), doanh thu 2,538.6 ty dong (-12.2% YoY) va bién
[gi nhuan gdp dat 15%, tang nhe so vdi mic 13.9% cung ky. K&t qua kinh doanh tiéu cuc chi yéu do san lugng tiéu thu
sut giam bdi nhu cdu thap bdi anh hudng ti dich Covid-19 va chi phi ban hang cao do canh tranh gia tang.

K&t qua kinh doanh Q3/2020 véi Igi nhudn 61.6 ty dong (+28.5% qoq), doanh thu 946.7 ty dong (+20% qoq), bién gi nhuén
gop tang lén miic 15.3% (so vGi muc 15.1% cla Q2/2020). Trong dé, doanh thu ti mang |6p Radian tang manh 33.4% va
mang lOp Bias, xe may, xe dap ghi nhan tang [an lugt 3%, 20%, 27% so vdi quy trudc.

Bi€u d6 3. Két qua kinh doanh DRC 2015-2020F (Triéu déng, %)
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Bi€u d6 4. San lugng tiéu thu 6 t6 tai Viét Nam (chiéc)
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Nguén: VAMA, KB Securities Vietnam

PIEM NHAN PAU TU

DRC [a doanh nghiép san xuat [6p xe tai Viét Nam vdi hai loai sdn pham chd luc a 1&p Radial va |8p Bias c6 céng suat
600,000 6p/n3m cho méi dong phuc vu cho nhu cdu tiéu thu ndi dia va xuat khau chl yéu sang My, Brazil va An 6. Ching
toi cho rang viéc dady manh san xuat 1&p Radial la budc di diing ddn cia doanh nghiép khi xu hudng Radial héa trong san
xudt |6p xe da va dang lan rong trén toan cau.

1. Ky vong hdi phuc nhu cau tiéu thu [6p xe hdu Covid-19 cung trién vong tang trudng kha quan

San lugng tiéu thu l6p xe dan cai thién nhd nhu cau tiéu thu xe héi phuc tich cuc.

Dich bénh Covid-19 bung phat, dac biét [a cac |énh gidn cach x3 hdi dudc thuc hién & Viét Nam va nhiéu nudc trén thé gidi
da tac dong tiéu cuc tdi nhu cau tiéu thu cac phudng tién giao thong khién doanh thu DRC sut giam trong 9 thang dau
nam, tuy nhién da ghi nhan dau hiéu cho thay su cai thién tot tai ca thi trugng xuat khau va ndi dia. Trong kich ban dich
bénh sGm dudc kiém soat trén toan cau khi cac nudc ti€n hanh tiém vaccine trén dién rong, ching toi ki vong san lugng
tiéu thu sé gia tang trd lai gitp doanh nghiép dat dudc mic tang trudng cao trong tuong lai.

— Da4i véi thi trudng ndi dia, theo Hiép hoi cic nha San xuat O t6 Viét Nam (VAMA), sau khi gidam manh trong 9 thang
dau nam, doanh s6 ban hang toan thi trudng thang 10 va 11 tang dot bién dat 69,613 xe (tang 18.4% YoY), trong d6 dong
gbp chinh tif xe l3p xe rap trong nudc v8i mic tang trudng an tugng 33% YoY nhd: (1) tinh hinh dich bénh trong nudc dugc
kiém soat tot gilip nhu cau tiéu thu 6 té hoi phuc; (2) Chinh phd ban hanh Nghi dinh 70/2020/ND-CP giam 50% muic thu
|& phi trudc ba di vdi 6 t6 san xudt, lap rap trong nudc tir 28/06/2020 dén hét ngay 31/12/2020, (3) cic nha cung cap chi
dodng giam gia ban dé kich cau va ddy manh ra mat cdc san phdm mdi ciing chinh sich uu dai hap dan.

— Dai vdi thi trudng xuat khau ciing ghi nhan két qua kha quan, Trong quy 3/2020, xuat khau 6p radial cia DRC
tang manh 46.2% qoq dat 104,542 chiéc, chi€ém 76.6% téng lugng tiéu thu [6p radial va xuat khau 16p bias tang manh [én
43,829 chiéc (+45.7% qoq), chiém 27.3% téng lugng tiéu thu l6p bias cla doanh nghiép. Ching t6i ky vong gia tri xuat
khau san pham clia DRC tiép tuc tich cuc trong Q4/2020 va thgi gian tdi.
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Trién vong tang trudng nganh kha quan

Ching ti danh gia cao trién vong nganh san xuat 16p xe ndi dia s& tang trudng viing chac trong dai han, dac biét déi vdi
san pham |6p xe 6 t& nhd: (1) trién vong tich cuc chung ctia nganh 18p xe toan cau; (2) ma rong thi trugng xuat khau khi
cac hiép dinh FTA c6 hiéu luc; (3) tang ty lé san xuat ndi dia hda va cong nghiép 0 t6 la nganh miii nhon dugc Chinh phu
uu tién trong chién lugc cdng nghiép hoa.

— Thi trudng l6p xe 6 t6 - sdn pham chinh cia DRC cé thé dat mic ting trudng CAGR = 4.1% trong giai doan
2020-2025, tang [&n 2740 triéu don vi vao nam 2025 so v&i mdc 2240 triéu don vi cla ndm 2020 (Theo TechSci Research).
Bén canh d6, cac hiép dinh thugng mai tu do cé hiéu luc v4i 16 trinh giam thué nhap khau la dong luc gilip DRC gia tang
xuat kh3u, chiém thém mét phan miéng banh trong thi trudng 16p xe toan cau, dac biét trong d6 EU la thi trudng tiém
nang ma DRC dang nham tdi.

— Nganh san xuat 6 t Viét Nam sé& phat trién manh mé va ty l& ndi dia hda ti€p tuc gia tdng trong khoang thgi
gian ti ndm 2020-2030 v8i mUc tang trudng tiéu thu xe 6t6 sé dat mic 22.6%/nam trong giai doan 2020-2025 va khoang
18.5% trong giai doan 2025-2035 (theo IPSI). Quy hoach phat trién nganh céng nghiép 6 t6 Viét Nam tam nhin dén nam
2030 ctia Thu tudng Chinh pha d3 coi phat trién nganh cong nghiép 6 t Viét Nam trg thanh nganh céng nghiép mii nhon,
du kién tong lugng xe san xuat trong nudc ngay cang chiém ty trong I8n so vdi nhu cau ndi dia tir d6 gitip tdng nhu cau s
dung linh kién, pht tung san xuat 6 t6, trong d6 mang 6 t0 tai dudc du bao dat san lugng cao v8i muc trudng CAGR=12.6%
giai doan 2025-2030.

Bang 1. K& hoach phat trién nganh cong nghiép 6 t6 Viét Nam

Ty trong xe szip rap trong Ty trong xe Iép rap trong Ty trong xe Iép rap trong

nuwéc so nhu cau nodi dia nuwdc so nhu cau noi dia nuwdc so nhu ciu ndi dia Sénkllér’(;r;i;(:;i;;ué't Sén:gz?}izs ;3;;U§t
2020 k& hoach 2025 k& hoach 2030 j )
O t6 dén 9chd 7-10% 65% 70% 237,900 451,512
0O 6 tir 10 chd 45-55% 92% 92% 29,102 51,288
Xe chuyén dung 45-55% 18% 20% 2,356 ,3846
0 6 tai >20% 78% 80% 197,017 356,115

Nguon: Quyét dinh 1168/QD-TTg, KB Securities Vietnam
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2. May moc thiét bi Giai doan 1 cia nha may radial hét khau hao va chi phi ldi vay gidm tac dong tich cuc
dén tang trudng Igi nhuan cho DRC tu 2021.

May méc cla cd sG san xuat |6p radial Giai doan 1 clia DRC d3 hoan tat khau hao vao cudi T8/2020 gitp chi phi khau hao
giam 13.3 ty dong/thang ti T9/2020 va DRC c6 kha nang sé hoan tat tra ng vay dai han trong nam nay la dong luc tang
trudng manh cho doanh nghiép ké tif 2021 tré di cung vdi viéc gia tdng san lugng tiéu thu.

Tuy nhién, chling t6i danh gia cao kha nang DRC sé chuyén thgi gian khau hao may mdc nha may radial giai doan 2 tu 15
nam xudng 7 ndm do tién & rdt ngan thgi gian khau hao mdy méc & Giai doan 1 khién khau hao tang khodng 23 ty déng
s0 V@i trudc. Theo dé, chiing téi du phdng rang lgi nhudn doanh nghiép ndm 2021 c6 thé tang khoang hon 126 ty VND nh&
vao giam khau hao tU may mdc cla cd sd san xuat |6p radial giai doan 1 va l&i vay tai chinh.

3. Chinh sach cé tiic hap dan

V@i ty |€ tra c6 tlc cao trong qua khi giao dong tu 70%-95% trong giai doan 2016-2019 khi c6 déng ldn nhat la Vinachem
thudng yéu cau chi tra ¢ tiic tién mat cao tUf cac cdng ty lién két, nén tang cd ban viing chic clng trién vong Igi nhuan
sang slia va chua cé quyét dinh chinh thiic vé viéc md réng cong suat, chiing téi cho rdng DRC s& tang mUc chi tra cé tic
tién mat trong thdi gian tdi. DU bdo ¢ tlc tién mat trong giai doan 2021-2024 sé& dao dong trong khoang 2,000-3,000
déng/cp, ty suat ¢ tlc hdp dan & mdic 8.8%-13.2% so vdi thi gia.
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YEU TO RUI RO

Rui ro tang gia nguyén vat liéu dau vao - gia cao su, than den, hda chat.

Nguyén vat liéu chiém 75% gia vén cta DRC, do d6 bién déng cua gia nguyén vat liéu sé tac ddng manh dén hoat déng
kinh doanh. Gia cao su tu nhién ghi nhan dién bién tdng manh ké tif thang 7 do san xuat 6 t6 phuc héi, nhu cdu gang tay
y té dang gia tang trén toan cau va ngudn cung giam. Bén canh d4, gia dau - nguyén liéu dé san xudt cao su téng hgp
cling da hoi phuc manh tif day thang khi nhu cau tiéu thu phuc hdi, nguén cung dan trg vé trang thai “binh thudng” khi
hang ton kho da giam dang ké va ky vong vao nhu cau gia tang trong tudgng lai. Gia than den va héa chat chiém khoang
30% chi phi nguyén vt liéu nén su bién dong gia 2 nguyén vat liéu trén cling anh hudng dén Igi nhuan ctia DRC

Biéu d6 6. Dién bién gia cao su, gia dau (USD, JPY)
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Ngudn: Bloomberg, KB Securities Vietnam
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RUi ro tif cdc nha may 16p xe Trung Quéc dich chuyén sang cac nudc Dong Nam A dé tranh thué

Hoat dong xuat khau kha quan tif thi trudng chinh bao gom My, An D6 khi day [a nhitng nudc dang 4p dung mic thué cao
v3i san pham [6p xe Trung Quéc va Brazil mdéi hét thgi han ap thué [én 16p xe 6 t6 nhap tU Trung Qudc vao 4/5/2020 véi
mUc tu 1,12 - 2,29 USD/1 kg nhung khong trif kha ndng sé ti€p tuc ap thué trong thgi gian t8i. Tuy nhién, canh tranh tai
thi trudng My va Brazil dang trd nén gay gat hon véi sdn pham cutia Trung Quéc dugc trung chuyén qua cac nudc ASEAN
trudc khi xuat khdu vao 2 thi trudng néi trén va viéc Trung Quéc dau tu nhiéu nha may sang cac nuéc ASEAN bao gom
Thai Lan, Malaysia va ca Viét Nam vdi cdng sudt cao va gia thanh ré. Mac du duy tri dugc gia ban trén thi trudng néi dia
nhg c6 nguén khach hang truyén théng nhu Thaco, Huyndai, nhung DRC d3 phai giam 10-15% gia ban trén cac thij truéng
xuat khau dé duy tri dugc tinh canh tranh san phdm ctia minh.

Bang 2. Cac nha may san xuat l6p xe I3n tai Viét Nam

Tén coéng ty Vén dau tu Vi tri Thdi gian HD San pham Cong suat du kién
Advance Viét Nam (Trung Quéc) 400 triéu USD Long Giang, Tién Giang 2020 L&p xe tai, ndbng nghiép, cdng nghiép 2,000,000 [6p/ndm
Cooper Tyre & Rubber (Hoa Ky) 280 triéu USD KCN Phudc Béng 2020 L&p Radial toan thép 2,400,000 l6p/ndm
Sailun (Trung Quéc) 687 triéu USD KCN Phudc béng 2013 L&p Radial ban thép 7,800,000 [6p/ndm
Jinyu Viét Nam (Trung Qudc) 400 triéu USD Trang Bang, Tay Ninh 2021 L&p xe tai, xe bus 2,000,000 l6p/ndm
Bridgestone (Nhat Ban) 448 triéu USD Dinh Vi, Hai Phong 2014 L6p Radial 6 t& 16,700,000 |6p/ndm
Kumho (Han Quéc) 200 triéu USD Binh Dudng 2008 L&p xe du lich, SUV, tai nhe 3,150,000 l6p/ndm

Nguon: Bloomberg, KB Securities Vietnam

M{ dp thué [én cac sdn pham 18p nhdp kh3u ti Viét Nam.

Ching tdi cho rang viéc lugng san pham 8p tif cdc nudc ASEAN ¢ ngudn gdc Trung Quéc ting manh sé& khién ap luc canh
tranh gia tang va viéc canh tranh bang gid ban c6 thé khién chinh phd My mdg thém cac cudc diéu tra ban pha gia.

Mac du My ap thué én 16p xe du lich va tai nhe gan nhu khong cé tac dong dang ké [én hoat dong xuat khau sang My clia
DRC bdi doanh nghiép khéng xuat khau 16p xe du lich va tai nhe ma xuat khau san pham |6p tai nang Radial sang My
nhung van ton tai rui ro tiém dn néu M md réng pham vi diéu tra néu phat hién thay dau hiéu bat thudng.
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PINH GIA

DU PHONG KQKD Q4/2020

Ching t6i du bao két qua kinh doanh quy 4/2020 v3i lgi nhudn dat 95.1 ty dong (+17.9 YoY), doanh thu dat 1,056.4 ty dong
(+9.2 YoY), tudng duadng vdi ting 11.6% qoq nhd phuc hdi nhu cau tiéu thu sau dich dic biét ddy manh tiéu thu nham
hudng lgi tif giam & phi trudc ba déi véi 6 t6 lap rap trong nudc trude khi hét hiéu luc va gia ban tang theo xu hudng tang
cla gia nguyén vat liéu. Bién lgi nhudn cai thién nhd doanh nghiép dd chi dong tang cudng tich Ly hang ton kho nguyén
vat liéu gia thap va giam chi phi khidu hao. Theo dé |gi nhuén ca ndm dat 242.1 ty dong (-3.4% YoY), doanh thu 3,595.1
ty dong (-6.8% YoY).

DU PHONG KQKD 2021

Ndm 2021, [gi nhuén thudn dat 308.4ty dong (+27.4% YoY), doanh thu dat 4096.4 ty dong (+13.9% YoY) véi cac gia dinh
chinh bao gém nha may 16p Radial hoat dong 94% cOng suat va nha may 16p Bias hoat déng hét cong suat nhé nhu cau
tiéu thu gia tang va gid ban trung binh tang 3.5% do gia nguyén vat liéu & mlc cao; bién |gi nhuan gbp & mic 16.5% (cao
hon dy bdo 2020 [a 16.1%) chi yéu nha giam chi phi khau hao va nang cao chat lugng san xuat. FY21 EPS = 2,596 VND.

DINH GIA

Chung t6i dua ra khuyén nghi MUA v3i DRC, gia muc tiéu 26,800VND/CP, tiém nang tang gia 17% so v8i mlic gia dong clia
ngay 30/11/2020, dua theo phudng phap chiét khdu dong tién DCF sau khi xem xét trién vong kinh doanh cling nhu cac
yéu té rii ro ¢é thé phét sinh. C8 phiéu DRC hién dang giao dich vdi FY21 P/E bang 8.7x.

Trong kich ban M§ ap thué [én mat hang 16p xe c6 xuat x( tu Viét Nam, bao gom cac san pham xuat khau chu lyc ctia DRC,
muc gid muc tiéu ctia DRC diéu chinh gidam xuéng 23,000 VND, cao hdn 0.4% gia hién tai. Trong d6, ching t6i du phdng
doanh thu tt xuat khiu sang M§ giam 50% do giam gia ban khi m§ ap thué va san lugng sut gidam do gia tang canh tranh.
Theo d6, ca nam 2021 Igi nhuén DRC dat 257.9 ty dong va doanh thu dat 3,471.7 ty dong, EPS tudng Ung 2,171 VND.
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NHAN PINH Ki THUAT

Biéu d0 7. Dién bién gia ¢ phiéu
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Ngudn: Fireant, KB Securities Vietnam

DRC dang van dong tich lily sau nhip tang kéo dai ti thang 11 va cé thé s6m quay trd lai da tang.

Diém mua gan quanh 21 - 22, hdi tu ctia cac ngudng hé trg bao gom: 1) 38.2% Fibo da ting tu thang 11; 2) Dudng Kijun
Sen hé théng Ichimoku; 3) cac vung day trong qua khdt.

Diém mua xa sé& quanh 19-20, hdi tu ciia ngudng ho trg 50% Fibo da tang tir thang 11 va can duéi dai Bollinger Band.
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Giam déc Khéi Phan Tich - Nguyén Xuin Binh
binhnx@kbsec.com.vn

Phan tich Vi mé & Chién ludc Thi trung

Gidm d&c Kinh t& Vi md & Chién lugc thi trudng - Tran Diic Anh
anhtd@kbsec.com.vn

Chuyén vién Phan tich Vi mé - Thai Thj Viét Trinh
trinhttv@kbsec.com.vn

Chuyén vién Chién lugc Thi trudng - L& Anh Tung
tungla@kbsec.com.vn

Chuyén vién Phan tich Doanh nghiép - Tran Thi Phuong Anh
anhttp@kbsec.com.vn

Phén tich Doanh nghiép (Ha Noi)

Gidm d&c Phan tich Doanh nghiép (Ha N&i) - Dudng Buic Hi€u
hieudd@kbsec.com.vn

Chuyén vién Phan tich Cong nghé & Logistics - Nguyén Anh Tung
tungna@kbsec.com.vn

Chuyén vién Phan tich Bit déng san - Pham Hoang Bao Nga
ngaphb@kbsec.com.vn

Chuyén vién Phan tich Nang ludgng & Vat liéu xay dung - Nguyén Ngoc Hiéu

hieunn@kbsec.com.vn

Phén tich Doanh nghiép (H6 Chi Minh)
Gidm ddc Phan tich Doanh nghiép (H6 Chi Minh) - Harrison Kim

harrison.kim@kbfg.com
Chuyén vién Phan tich Hang tiéu dung & Ban & - Pao Phiic Phuong Dung
dungdpp@kbsec.com.vn

Chuyén vién Phan tich Thiy san & Dau khi - Nguyén Thanh Danh
danhnt@kbsec.com.vn
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KB Securities

VIETNAM

CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tdng M, tdng 2 va 7, Tda nha Sky City s6 88 Lang Ha, Ddng Da, Ha Noi
Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhdnh Ha Néi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha NGi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh Hb Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Trd, Q1, TP H5 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 Bén Nghé, Q1, H Chi Minh
Dién 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 Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276

Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi dau tu ¢8 phiéu
(dua trén ky vong ting gia tuyét dai trong 6 thang tdi)

Mua: N&m gil: 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: Trung lap: Kém kha quan:
Vugt trdi han thi trudng Phu hgp thi trudng Kém han thi trudng

Y kién trong bao cdo nay phan dnh danh gia chuyén mén clia (cac) chuyén vién phan tich ké tit ngdy phét hanh va dua trén thong
tin va dit liéu thu dugc tif cdc ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thong tin va dii lidu la chinh x4c hodc
day du va cac quan diém dugc trinh bay trong bdo cdo nay cd thé thay d6i ma khéng can thdng bao trudc. Khach hang nén doc
1ap xem xét cac trudng hgp va muc tiéu cu thé ctia riéng minh va tu chiu trach nhiém vé cac quyét dinh dau tu ctia minh va ching
t6i s& khong cé trach nhiém dai véi cac khoan dau tu hodc két qua ctia ching. Nhiing tai liéu nay la ban quyén clia KBSV va khéng
dudc sao chép, phan phai lai hodc sita d8i ma khdng cé su dong y trudc bang van ban ciia KBSV. Nhan xét va quan diém trong bao
c4o nay c6 tinh chat chung va chi nhdm muc dich tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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