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Quy 1/2022, doanh thu duy tri ting
trudng nhe song LNST tiép tuc troi

sut

Thi phan téng thé khong thay dai
nhiéu, KQKD theo san pham trai

chiéu

Gia nguyén liéu dau vao dang c6 xu
hudng diéu chinh, song van s& & muic

cao hon 2021

Khuyén nghi: MUA - Gia muc tiéu:

84,100 VND/cp.

Két thic Q1/2022, doanh thu thuan VNM dat 13,878 ty dong (+5.2% YoY); trong khi
dé, LNST hgp nhat dat 2,283 ty dong (-12% YoY). Qua dd, lan lugt hoan thanh
21.3% va 23.1% ké hoach ndm 2022. Day cling la quy th( 5 lién ti€p LNST hgp nhat
cta VNM tang trudng am.

Vé thi phan, BLD chia sé rang hién tai thi phan cia VNM van duy tri t6t so véi cling
ki ndm ngoai. Trong Q1/2022, dong san pham siia chua va siia nudc c6 KQKD
tuong déi an tugng, trai ngugc véi tinh hinh cta sita bot va sifa dac.

Ching tdi cho rang BLNG ctia VNM s& bi anh hudng manh nhat vao Q2/2022 - khi
dung nguyén liéu chét gia trong Q1/2022. Nhin chung, cho ca ndm 2022, ching toi
diéu chinh BLNG cda VNM tif 43% xudng muc hdn 41%

Ching t6i thuc hién diéu chinh du phéng KQKD clia VNM nh3m phan anh dién
bién gia nguyén vat liéu dau vao nam ngoai du kién gan nhat. Cu thé, nam 2022,
chiing t6i du phong doanh thu thuan ciia VNM dat 62,781 ty dong (+3% YoY) va
LNST dat 9,484 ty déng (-10% YoY). Cho ndm 2023, doanh thu thuédn dat 65,105 ty
déng (+3.7% YoY) va LNST tang trudng 9.2% YoY dat mUc 10,264 ty dong. Ching
t6i st dung két hgp 2 phudng phap dinh gia DCF va so sanh P/E (ti trong 50-50),
ching t6i ha mUc gia muc tiéu cho 2022 clia VNM tur 105,700 VND/cp xudng 84,100
VND/cp.

MUA

Gia muc tiéu VND 84,100 Dii liéu giao dich Bién ddng gia c8 phiéu

Ty 1& CP tu do chuyén nhudng 40% (%) M 3M 6M  12M
Tang/giam (%) 26.5% GDTB 3 thang (ty VND/triéu USD) 214.6/9.5 Tuyét déi 14 18 26 21
Gia hién tai (12/05/2022) 66,500 S8 hifu nudc ngoai 54.36% Tudng dsi 2 0o -0 -2
Vén héa thj trudng (nghin 139/6.1 C6 ddng én SCIC (36%)
ty VND/ti USD)
Dy phong KQKD & dinh gia Tudng quan vdi VN-Index (trai)
FY -end 2020A 2021A 2022E 2023E B )
Doanh s3 thuan (ty VND) 59,636 60,919 62,781 65,105 GI2VNM (phai)
L&i/I6 tif hoat dong kinh doanh 13,539 12,728 11,375 12,431 (%) (VND)
Lgi nhuan sau thué (ty VND) 11,236 10,633 9,384 10,260 (5’ 100,000
EPS (nghin VND) 4,770 4,517 4,490 4,909 10
Téng trudng EPS (%) -12.9 53 1 9 15 70,000
P/E (x) 228 19.1 148 135 20
P/B (x) 6.8 50 3.7 3.7 25 40,000
ROE (%) 36 33 28 30 -30
Ti suéit c8 tic, phd théng (%) 45 35 40 40 3%

-40 10,000
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Quy 1/2022, doanh thu duy tri ting
trudng nhe song LNST tiép tuc troi
sut

Doanh thu ndi dia tang trudng nhe,
khong c6 nhiéu d6t bién

Doanh sé tuf thi trudng nudc ngoai
tang trudng chi yéu dén tf cac chi
nhanh nudc ngoai

Bién lgi nhuan gop bi anh hudng
nang khi gia nguyén liéu dau vao
tang cao
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Két qua kinh doanh 1Q2022

K&t thic Q1/2022, doanh thu thuan VNM dat 13,878 ty dong (+5.2% YoY); trong
khi d6, LNST hgp nhat dat 2,283 ty dong (-12% YoY). Qua do, lan lugt hoan
thanh 21.3% va 23.1% ké& hoach nam 2022. Day ciing la quy th( 5 lién ti€p LNST
hgp nhat clia VNM tang trudng am.

Doanh thu ndi dia cUa riéng cong ty me tang trudng nhe +4% YoY, dat 10,234 ty
déng; trong Q1, VNM d& cé nhiing ddng thai nang cap hinh anh, bao bi clia mét
s6 san pham chinh. Ngoai ra, hau hét cac kénh ban hang cia VNM déu cho
nhitng két qua tang trudng tich cuc. Cu thé, kénh hién dai tang trudng +30%
YoY khi théi quen mua sdm tai kénh nay phé bién han; chudi clta hang GMSV
tang trudng +25% YoY va VNM d3 tién hanh m& mdi 30 clia hang trong Q1/2022,
nang téng s6 clfa hang l&n 620 clra hang.

Trong khi d6, MCM ghi nhdn doanh thu thudn dat 675 ty dong, +8.6% YoY.
Trong Q1/2022, MCM cho ra mat 2 san pham siia tugi tiét trung mdi véi bao bi
bat mat.

Chi nhanh tai nudc ngoai ghi nhan doanh thu 1,081 ty dong, tang trudng +28%
YoY nhg Driftwood ti€p tuc thé hién KQKD t6t trong quy (+40% YoY) khi nhu cau
tiéu thu tif trudng hoc va khach san 8n dinh. Ngoai ra, xuat khau tryc tiép ghi
nhan muc doanh thu 1,139 ty déng, di ngang so v&i cing ki nam ngoai.

Bién lgi nhudn gdp hgp nhat Q1/2022 dat 40.5%, thap hon 310 diém phan tram
so v@i cung ki 2021. Bién |gi nhudn gbp ti€p tuc bi anh hudng nang né khi gia
nguyén vat liéu dau vao lién tuc tang va neo & muc cao trong thdi gian vifa qua.
BLD VNM cho biét rang trong quy viia rdi, nguyén vat liéu chinh (bdt sifa) dudc
st dung la cac nguyén liéu dugc chét tif Q4/2021 - thgi diém ciing la vung gia
cao clia nguyén vat liéu. Nhin chung, xu hudng bién [gi nhudn giam phu hgp
véi dy phdng cua ching t6i; tuy nhién, mdc dd giam manh hon dy phdng gan
nhat - BLNG udc tinh dat 43% trong 2022.

Bién gbp bi anh hudng nhu trén dan t&i VNM phai tdi uu hon trong chi phi ban
hang va quan ly doanh nghiép nhdm gép phan bao vé bién lgi nhuan rong.
Trong Q1/2022, chi phi ban hang & quan ly DN chiém 21.7% doanh thu thuan,
giam 73 diém c6 ban so v4i cung ki 2021. Tuy nhién, do BLNG giam manh dan
tdi bién rong giam theo bat chap nhiing dong thai toi uu chi phi quan ly tu
VNM; cu thé, bién |gi nhudn rong dat 16.5%, giam 320 diém cd ban so vdi cling
ki 2021.
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Bi€u dbd 1. Doanh thu va BLNG cua VNM Biéu d6 2. Doanh thu va BLNG cia MCM
mmmm Doanh thu (trai) BLNG (phai) mmmmmm Doanh thu thuan (trai) BLNG (phai)
Ty déng Ty dong
18,000 — 48.00% 900 T 40.0%
16,000 35.0%
14,000 + 45.00% 30.0%
12,000 25.0%
10,000 o 9
8,000 T 42.00% zo,oaA,
6,000 15.0%
4,000 T 39.00% 10.0%
2,000 5.0%
36.00% 0.0%
Ngudn: VNM, KBSV Ngudn: MCM, KBSV
Biéu d6 3. BLNG theo thj trudng qua cac quy Biéu d6 4. Chi phi ban hang & quan ly/doanh thu

Noi dia (khong bao gom céng ty con)
Xudt khau

e Chi nhanh nuéc ngoai
65% 30.0% T T 6.0%

N —/\/\‘ 25.0% + 4 50%
6 +

20.0% T+ T 4.0%
5% + /\/\\

Chi phi ban hang/doanh thu

Chi phi quan ly doanh nghiép/doanh thu

15.0% + + 3.0%
35% T
10.0% + + 2.0%
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Ngudn: VNM, KBSV uéc tinh Ngudn: VNM, KBSV

Biéu do 5. Dién bién gia nguyén liéu chinh (Sita bot nguyén kem - WMP & sita bot tach kem - SMP)

SMP

WMP

5,000 T

4,500

4,000
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Ngudn: Global dairy trade, KBSV
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Thi phan téng thé khdng thay déi
nhiéu, KQKD theo san pham trai
chiéu

Gia nguyén liéu dau vao dang ¢ xu
hudng diéu chinh, song van sé §
muc cao hon 2021
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°« /

Diéu chinh du phéng Igi nhuan do tac dong tu gia
nguyén liéu dau vao

V& thi phan, BLD chia sé rang hién tai thi phan cia VNM van duy tri tét so vdi
cung ki ndm ngodi. Trong Q1/2022, dong san pham sifa chua va sifa nudc c6
KQKD tudng déi an tugng, trai ngudc vai tinh hinh cua sifa bot va sita dac.

Cu thé, theo thong ké cia VNM thi doanh thu mang sifa chua tang truéng +20%
YoY va c6 gianh thém dudc thi phan tir cac thuong hiéu khac. Mang sita chua c6
KQKD tich cuc nhg (1) trong nhiéu ndm qua lién tuc dudc ra mat nhiéu san
pham mdi va cai tién lai bao bi déng gdi trong Q1/2022 (ca siia chua an va siia
chua udng) va (2) nhan thdc vé stic khoé clia ngudi tiéu dung ngay cang cao,
dan tdi nhu cau nhiéu hgn cho siia chua. Trong khi dé, siia bt va sita déc ¢
két qua khong kha qua do (1) xu huéng chuyén dich tU sifa bot sang sita nudc
clia ngudi tiéu dung nham tiét kiém chi phi, (2) stfa dac bi canh tranh gay gat
bdi san pham tu Malaysia cé gia ban ré han.

G tuan dau gia gan nhat, gia sita bot nguyén kem (WMP) & mic 3,916 USD/MT -
tudng dudng giam 17.6% so v8i mdc cao nhat trong Q1/2022 dat 4,757
USD/MT. S@ di viéc gia WMP diéu chinh tugng d6i manh la do Trung Quéc
(quéc gia dliing dau vé nhu cdu nhap khau WMP) thuc hién chinh sach Zero
Covid - qua dé trong ngan han nhu ciu ciia WMP giam dan tdi gid ban khong
con tang manh nhu trudc d6. Dai vdi loai nguyén liéu nay, ching tdi cho rang
viéc diéu chinh chi mang yéu t6 ngan han bdi [& trong tudng lai khi Trung Quéc
giam nhe cac bién phap phong chéng Covid s& lam tdng manh nhu ciu cua
WMP, dan tdi gid s& c6 xu hudng tang trd lai.

Trong khi d6, gia slia bt tach kem (SMP) gan nhat 8 mic 4,130 USD/MT - giam
hon 10% so v8i miic cao trong Q1/2022 la 4,599 USD/MT. Gia loai nguyén liéu
nay diéu chinh khdng manh s& di do ngudn cung chinh ndm & Chau Au - ngi
dang chiu anh hudng xau bdi gia ca leo thang trong thdi gian qua.

Theo BLD clia VNM, hién tai gid nguyén vat liéu da dugc chét cho dgt tiép theo
(it nhat t&i hét Q2/2022). Nhu vy, néu doi chiéu véi thong tin tu VNM la nguyén
liéu dling trong Q1/2022 dudc chét gia tir Q4/2021 thi chiing tdi cho rang BLNG
ctia VNM sé bi anh hudng manh nhit vao Q2/2022 - khi ding nguyén liéu
chét gid trong Q1/2022 va sé phuc héi ké'tif giai doan sau Q3/2022. Nhin
chung, cho cd nam 2022, chung téi diéu chinh BLNG ciua VNM tir 43% xuéng
muic hon 41% vdi cdc gia dinh phia dudi:

Bang 1. Mt s8 gia dinh & du phéng gia sita bat chinh
Gia trung binh siidung trong  Gid trung binh sif dung trong
2021 2022

Sita bot nguyén kem (WMP) 3,641 4,141
Tang trudng YoY 13.7%
Sita bét tach kem (SMP) 3,147 3,982

Tang trudng YoY 26.5%

Ngudn: KBSV
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Bang 2. Tém tat thay déi du phéng 2022
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Thay dai %

2022F (méi) 2022F (cii) véi du Chd thich KBSV
phéng cii
Diéu chinh tdng nhe doanh thu do tang tif doanh thu trong nudc. Mic doanh thu dy
Doanh thu 62,781 62,090 +1.1%  phdng mdi thap hon ké hoach dé ra tif VNM (gan 64,000 ti). Du phdng ctia ching toi
tuong duong tang trudng 3%.
Diéu chinh tdng nhe doanh thu trong nudc bao gom ca tang gid ban trung binh (+5%)
Trong nuéc 52,149 51,458 +1.3%  tif phia VNM.
Nudc ngoai 10,632 10,632 +0%
Bién gdp suy giam han mdc dy phéng ban dau clia chiing t6i do mdic gia cac nguyén
Lgi nhuan gdp 25,856 26,735 -3.2%  vatliéu chinh tdng ndm ngoai du ki€n clia chling t6i. BLNG cho 2022 dat 41.18% dén
tU gia dinh gid nguyén vat liéu chinh (sifa bot) tdng 20% YoY.
Chi phi ban hang -13,996 -13,039
Chi phi quan ly DN -1,570 -1,552
Nhin chung, mic LNST mdi cho ndm 2022 giam 10.8% so véi cing ky 2021.
LN sau thué 9,484 11,013 -13.8%
Nguon: KBSV

Du phdng két qua kinh doanh

Pinh gia va khuyén nghi: Khuyén
nghi MUA v&i mic gia muc tiéu la

Du phong két qua kinh doanh, dinh gia va khuyén

nghi

Nam 2022, ching t6i dy phdng doanh thu thudn ciia VNM dat 62,781 ty dong
(+3% YoY) va LNST dat 9,484 ty dong (-10% YoY). Cho ndm 2023, doanh thu
thudn dat 65,105 ty dong (+3.7% YoY) va LNST tang trudng 9.2% YoY dat muc

10,264 ty dong.

Ching t6i st dung két hdp 2 phucng phap dinh gid DCF va so sanh P/E (ti trong
50-50), chling t6i ha m{ic gia muc tiéu cho 2022 ctia VNM tuf 105,700 VND/cp

84,100 VND/cp. xuéng 84,100 VND/cp, phan dnh KQKD kém kha quan khi [gi nhudn bi 3n mon
bdi gia nguyén vt liéu neo cao.
Dai véi phuong phap DCF, chiing t6i st dung beta 0.76 (gill nguyén), |3i suat phi
rai ro 3% (gitf nguyén) va ti trong von chd sg hifu 95% (tang ti 90%). Nhu vay,
WACC hién tai trong m6 hinh cta ching t6i la 10.25%.
Bang 3. Téng hgp két qua dinh gia
Phudng phap dinh gia Gia du phéng Ty trong Gia du phéng theo ty trong
DCF 86,600 50% 43,300
So sénh P/E 81,683 50% 40,841
Gid muc tiéu 84,141
Ngudn: KBSV
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Bao cao Két qua HDKD

Bang can déi kétoan
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(Ty VND) 2020A 2021A 2022E 2023E (Ty VND) 2020A 2021A 2022E 2023E
Doanh thu thuan 59,636 60,919 62,781 65,105 Téng tai san 48,432 53,332 53,408 56,253
Gia von hang ban -31968 -34,641 -36,925 -37,612 Tai san ngan han 29,666 36,10 36,047 39,181
Lai gop 27,669 26,278 25,856 27,493 Tién & tuong duong tién 2,1 2,349 2,653 3,348
Doanh thu tai chinh 1581 1215 1416 1472 Dau twngan han 7,315 21026 21669 22471
Chi phi tai chinh -309 -202 -332 -345 Khoan phai thu 4,174 4,368 4,435 4,694
Gom: Chi phi ai vay -144 -89 -206 -210 Hang tén kho 4,953 6,820 5,729 7,054
Lai/(f6) lién doanh 4 -45 0 0 Tai san ngén han khac 113 1547 1561 1614
Chi phi ban hang -13,447 -12,951 -13,996 -1454 Tai san dai han 18,767 17,222 17,361 7,072
Chi phi quan |y DN -1958 -1567 -1570 -1675 Khoan phai thu dai han 20 g 0 0
Lai/(16) tir HD kinh doanh 13,539 12,728 1375 12,431 Taisan cé dinh »717 11,620 10,189 8,743
L4i/(16) khac -21 195 104 07 BDS dau tw 60 60 43 25
Lai/ (o) trude thué B51 12,922 1478 12,539 Tai san do dang dai han 794 835 1863 2,929
Thué doanh nghiép -2,283 -2,290 -1994 -2,178 Pau tu dai han 988 763 978 104
Lai/(16) thuan sau thué 1,236 10,633 9,484 10,360 Loi thé thuong mai 0 0 0 0
Loiich clia cé ddng thiéu sd 137 100 100 100 Tai san dai han khac 4,187 3,928 4,288 4,361
Loinhuan sau CHTS 11,099 10,532 9,384 10,260 No phai tra 14,785 17,482 16,285 18,359
No'ngén han 14213 17,068 15,793 17,875
Chisd hoat dong P hai tra ngudi ban 3,199 4214 3,062 4,844
(%) 2020A 2021A 2022E 2023E KH tra tign truoc B 4 8 8
Téng truéng doanh thu 6% 2% 3% 4% Vay ngén han 7386 9,382 9571 9,766
Téng truéng EBIT 6% -5% -10% 9% Khoan du trir déc biét 0 0 0 0
Téng truéng EBITDA 4% -4% -9% 8% No ngén han khac 3,681 3,468 3,153 3,258
Tang truéng LN sau CHTS 5% -5% -11% 9% No dai han 573 414 492 483
Ty suét loi nhuan gop 46% 43% 4% 42% Khoan phai tra dai han 0 0 0 0
Ty suat EBITDA 26% 24% 2% 22% Vay dai han 187 76 49 32
Ty suat EBIT 23% 2% 19% 20% N¢ dai han khac 405 338 443 451
Ty suét loi nhuan truéce thué 23% 2% 9% 20% Von chu s& hiru 31297 33,083 34,356 35,127
Ty suét loi nhuan thuan 19% 7% 1B% 6% Véngop 20,900 20,900 20,900 20,900
Thing duvén cé phan 0 34 34 34
Luu chuyén tién té C& phiéu quy (1) 0 0 0
(TyVND) 2020A 2021A 2022E 2023E Lai chua phan phdi 6,910 7,594 7,917 7,650
Lai truéce thué 13,519 12,922 1478 12,539 Vén va quy khac 3,489 4,555 5,505 6,544
Khau hao TSCH 2817 2,367 1784 1802 Loi ich ¢6 dong thiéu sé 2,350 2,767 2,767 2,767
(L&i)/16 tir HD dau tu -301 -987 -987 -987 Téng no & vén 48,432 53,332 53,408 56,253
Thay déi vén luu dong -1174 -1293 -93 228
(T)/G phai thu -715 -517 -67 -259 Chisd chinh
(T)/G hang ton kho -270 -2,261 1091 -1325 (x, %, VND) 2020A 2021A 2022E 2023E
(T)/G TS ngén han khac 0 0 0 0 Chi s6 dinh gia
(T)/G khoan phai tra -213 1484 -1152 1782 P/E 228 .1 us B5
(T)/G chi phi tra truée 24 0 35 30 P/E phaloang 2238 91 us B5
(T)/G no ngan han khac 0 0 0 0 P/B 6.8 50 3.7 37
Diéu chinh khac HDKD 0 0 0 0 P/s 32 30 22 21
Luu chuyén tien HDKD 10,180 9,432 8,992 10,254 EV/EBITDA B g B 7
AU trngén han 0 0 0 0 EV/EBIT 5 9 21 9
Pau tuwtai san ¢ dinh -1265 -1531 -2,455 -2,530 Laicoban/cp (EPS) 4,770 4517 4,490 4,909
B4t dong san dau tv 0 0 0 0 Cétuc/cp (DPS) 4,553 3,647 4,001 4,001
Pautwvao congtycon 0 -23 0 0 Ty léchitra cé tuc (%) 45% 35% 35% 35%
Taisan khac 0 0 0 0 Chi sé kha nang sinh I&i
Diéu chinh khac HEDT -3,537 -2,379 1972 1156 ROE 36% 33% 28% 30%
Luu chuyén tién HD dau tu -4,802 -3,933 -483 -1374 ROA 23% 21% 8% 19%
Thu céac khoan divay 7,769 9,697 8,961 9,297 ROIC 29% 25% 22% 23%
Tracac khoan di vay -5,754 -7,551 -8,806 -9,123 Cau trlc tai chinh
No phai tra khac 0 0 0 0 Téng no phai tra/Vén CSH 05 05 05 05
T/(G) vén CSH 0 318 0 0 TS thanh toan hién thoi 21 21 23 22
Cétuc datra -7,928 -7,621 -8,360 -8,360 TS kha nang tra lai vay 95.0 1465 56.6 60.7
Diéu chinh khac HBTC -4 0 0 0 Chisd hoat dong
Luu chuyén tién HB tai chinh -5,927 -5,257 -8,204 -8,186 Hé sé vong quay tai san 14 12 12 12
Luu chuyén tién trong ky -548 241 305 695 Hé s8 vong quay phai thu “ 1 u “
Tién dau ky 2,665 2,m 2,349 2,653 Hésdvong quay HTK 6.1 59 59 59
Tién cudi ky 2,m 2,349 2,653 3,348 Hé sg vong quay phai tra 93 9.8 9.8 938
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s& chinh:

Dia chi: Tang G, tdng M, tang 2 va 7, Tda nha Sky City s& 88 Lang Ha, Ddng Da, Ha Noi

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

Chi nhanh Ha Noi:

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 H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng 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 Ddc Thang, Phudng Bén Nghé, Q1, Hd Chi Minh

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

LIEN HE

Trung Tam Khach hang T6 chc: (+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

Hé théng khuyén nghi dau tu c8 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 han

Hé th&ng khuyén nghi dau tu nganh

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)
Kha quan:

Vugt trdi hon thi trudng

Kém kha quan:
Kém hon thj trudng

Trung lap:
Phu hgp thi trudng

Y kién trong bo 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 |3 dang tin cdy. KBSV khdng tuyén b réng thdng tin va dit liéu la chinh xac
hodc day du va cic quan diém dudc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén ddc lap xem xét cac trudng hgp va muc
tiéu cu thé clia riéng minh va tu 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 ctia
ching. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dudc sao chép, phan phéi
lai ho3c 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.
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