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NGAN HANG TMCP A CHAU (ACB) —

Gi4 thij trwwong Giad muc tiéu
VND35.550 VNDA41.800
Ngay 03/08/2021

Trién vong ngan han:
Trién vong dai han:
binh giéa:

Consensus*: Mua:8 Gir:5 Ban:0
Gia muyc tiéu/Consensus: 16%

Thay déi trong yéu trong bé&o céo
» Nang dy phéng EPS 18-24% nam 2021-23
» Nang gia muc tiéu 31%

Dién bién gia

~—Gi4 diéu chinh ~——So0 v6i chi s6 HNX (Bén phai)
50000,0 1400

45000,0 1200
40000,0 1000
350000 80,0
300000 60,0
250000 40,0

200000 20,0

40

L\u\.‘..‘m‘.‘N\i\mmMu.m.‘ n\i\ﬂmwmMh\mﬁ\ﬂhMmL

08-20 10-20 12:20 0221 04-21 06-21

Nguén: VNDIRECT RESEARCH

Théng tin cé phiéu

Cao nhét 52 tuan (VND) 45.900
Thép nhét 52 tuan (VND) 17.853
GTGDBQ 3 thang (tr VND) 370.906
Thi gia vén (ty VND) 97.675
Free float (%) 76
P/E trwot (x) 12,0
P/B hién tai (x) 2,71
Co ciu sé hiru

Ch tich va bén lién quan 11,3%
Dragon Financial Holdings Limited 6,9%
Whistler Investments Limited 5,0%
Khac 76,8%

Nguén: VNDIRECT RESEARCH

Chuyén vién phan tlch

Nguyn bang Bao Ngg
ngoc.nguyendang@vndirect.com.vn
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CAP NHAT

Khuyén nghi
KHA QUAN

Ty suét cé tirc
0,00%

Nganh
Tai chinh

Nang dinh gia nh& két qua Q2 vwot ky vong

= Lgi nhuan rong Q2/21 tang 70% svck nho thu nhap hoat déng cao va ty
Ié CIR thap ky luc.

= Nang duw phéng EPS 18-24% giai doan 2021-23, dén tir ky vong tang
trwdng tin dung va NIM tét hon va ty 1& CIR thap hon.

= Duy tri khuyén nghj Kha quan vé&i gia muc tiéu cao hon la 41.800 dong.

Q2/21: LN tang manh nh¢o thu nhap hoat dong tang cao va CIR giam

Thu nhap lai thuan (NI1) Q2/21 tang 60,4% svck nho tin dung tang 20,4% svck
va NIM tang 119 diém co ban (dcb) svck, trong khi TN ngoai 1ai (Non- 1I) tdng
24,9% svck nho' TN phi thuan (NFI) tang 107,7% svck. Ty |é thu nhap/chi phi
(CIR) g|am xudng 25,6% trong Q2/21 tr 43,1% trong Q2/20 do chi phi hoat
dong giam 9,9% svck nhe hoan nhap 221 ty déng dw phong no xau. Tuy
nhién, ACB da tich cwc trich 1ap dw phong véi 215,4% svck. Do do, LN rong
tang 70,1% svck trong Q2/21, mirc tAng cao nhét trong 10 quy gan day.

6T21: Tin dung ting t6t, NIM dat mirc cao lich st

Tin dung tang 9,7% trong 6T21, cao hon mirc tang 5,6% trong 6T20. Ngan
hang Nha nwé&c da nang han mirc tang tin dung nam 2021 cta ACB 1én 13,5%
tr mirc 9,5% trwde d6. Loi suét tai san gidm nhe 53 dcb svek trong khi chi phi
vbn giam manh 143 dcb svck do ty 1& CASA téng 1én 21,5% vao cudi T6/21 tiy
murc 17,5% vao cudi T6/20. Do d6, NIM (dw b&o c& ndm) dat murc cao lich st
4,4% trong 6T21 (+89 dcb svck). V& mét chi phi, hé sé CIR gidm xubng 29,9%
trong 6T21 tir 48,7% trong 6T20. Nho vay, LN rong tang 65,8% svck 1én 5.072
ty ddng, hoan thanh 58% dw bao c& nam clia ching toi.

Chét lwong tai san virng chac

Tai cudi Q2/21, ty I& no xau (NPL) gidm xuéng 0,68% tr mirc 0,91% vao cubi
Q1/21; No co cau lai gidam xubng 8,2 nghin ty déng vao cubi quy 2/21 t 9,1
nghin ty ddng vao cudi nam 2020, chiém 2,4% dw ng. Trong 6T21, ACB da
trich 1ap dw phong day dd 1.417 ty déng cho toan bo sé dw no dwoc tai co cau
thay vi phan bd trong 3 ndm theo Théong tw 03. Ty & bao no xau (LLR) tang
lén 207,7% tr 120,4% vao cudi Q1/21. Ty I&é NPL va LLR 1an lwot duy tri trong
top 3 thap nhat va cao nhét toan nganh.

Duy tri khuyén nghi Kha quan véi gia muc tiéu cao hon 1a 41.800 déng

Chung t6i nang EPS nam 2021-23F |én 18-24% dwa trén dy bao ty 1&é CIR
th4p hon, ting trwdng tin dung va NIM tét hon. Gia muc tiéu méi cia ching toi
la 41.800 déng dwa trén dinh gia thu nhap thang dw (COE: 14%, LTG: 3%) va
P/B trung binh 2021-22 2,2 Ian, ty trong bang nhau. Chung t6i da nang dinh
gia P/B 1én mc 2,2 1an sv 2,0 lan trwéc d6 va st dung gia tri s6 sach binh
quan 2021-22. Tiém nang tang gia la tang trwdng cho vay va cai thién NIM cao
hon dy kién. Rui ro gidm gia la no xau cao hon dw kién.

Téng quan tai chinh (VND) 12-19A 12-20A 12-21E 12-22E
Thu nhap [ai thuan (ty) 12.112 14.582 18.874 22.392
Ty & thu nhap lai can bién 3,5% 3,7% 4,1% 4,2%
Téng loi nhuan hoat dong (ty) 16.097 18.161 24.334 28.531
Téng trich lap dw phong (ty) (274) (941) (901) (1.025)
LN rong (ty) 6.010 7.683 10.287 12.085
Tang trwdng LN rong 17,0% 27,8% 33,9% 17,5%
EPS diéu chinh 2.392 2.903 3.752 4.417
BVPS 11.132 13.120 16.927 21.399
ROAE 24,6% 24,3% 25,3% 23,3%

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
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NIM VA TiN DUNG TANG MANH GIUP LN TANG VUQT BAC
6T21: Tin dung tang tot, NIM dat mirc cao nhat lich sir

Hinh 1: Tém tat két qua kinh doanh 6T21

% sv % dw
FYE (Ty dong) Q2/21  Q2/20 % svck Q1/21 quy 6T21 6T20 % svck baocua Nhan xét
trwéc VND
Thu nhap l4i thuan (NI1) 4.990 3.112 60,4%  4.640 7,6%  9.630 6.531 47,4% 57,4% Phu hop véi dy bao cua ching toi.

Thép hon dw bao clia chiing toi. Trong khi thu
nhap phi thudn (NFI) tdng 89,6% svck thi lai

Thu nhap ngoai lai (Non-I1) 1.237 990 249%  1.036 19,4%  2.273 1.949 16,6% 41,6% thudn t mua ban chirng khoan dau tw gidm
85,9% svck, dan dén téng thu nhap ngoai léi
chi tang 16,6% svck trong 6T21.

Thu nhap HBKD (TOI) 6.227 4,102 51,8% 5.675 9,7% 11.903 8.480 40,4% 53,5% Phu hop véi dw bao clia chung toi.

Thép hon dy bao cia ching t6i, chi yéu do
ACB cht déng cét gidam chi phi va hoan nhap
dw phong ng x4u. Cu thé, ACB da hoan nhap
584 ty ddng dw phong no x4u trong 6T21, cao
hon nhidu mic hoan nhap 160 ty déng trong
6T20; Bén canh do, chi phi cho nhan vién
gidm 7,5% svck trong khi sé Iwong nhan vién
tang 3,7% svck trong 6T21.

LN trwée dw phong 4.635 2.334 98,6%  3.710 24,9%  8.345 4.352 91,8% 71,4%

Cao hon dw bao cua ching t6i. ACB da tan
dung viéc tang trwdng thu nhap vuot trdi trong

Chi phi HDKD (1593) (1.768) -99% (1.965) -19,0% (3.558) (4.129) -13,8%  33,7%

. . N 0 0 0 0 - . 2

Chi phi dw phong (1.386) (440) 215,4% (606) 128,8% (1.992) (532) 2743% 260,4% 6T21 d& clng cb sw vimg chéc cia chét
Iwong tai san va gia tang ty 1& bao ng' xAu.

LN trwée thué 3.248 1.895 715%  3.104 46%  6.353 3.820 66,3% 58,2%

LN rong 2.588 1.522 70,1%  2.483 4,2%  5.072 3.059 65,8% 58,0% Phu hop v&i dy bao clia chung toi.

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 2: Cac chi s6 tai chinh theo quy

Céc chisé chinh Q1/18 Q218 Q3/18 Q4/18 Q1/19 Q219 Q3/19 Q4/19 Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21
TN 14 thuan/Téng thu nhap HD 718% 77,6% 763% 706% 818% 73,5% 785% 692% 781% 759% 810% 850% 81,7% 80,1%
TN ngoai 18i/Téng thu nhap HD 282% 224% 237% 294% 182% 265% 215% 30,8% 21,9% 241% 190% 150% 18,3% 19,9%
NIM (dw phéng ca nam) 339% 3,42% 3,46% 353% 356% 3,58% 3,62% 359% 3,63% 3,56% 359% 371% 3,89% 4,18%
Ty I& chi phi thu nhap (CIR) 50,8% 385% 452% 54,7% 515% 487% 47,9% 57,0% 53,9% 43,1% 386% 33,9% 34,6% 256%
Ty Ié cho vay/tién gt (LDR) 771% 78,1% 774% 77.6% 77,9% 79,0% 792% 77,7% 79,1% 801% 796% 785% 83,0% 831%
Ty Ié no xAu (NPL) 0,70% 0,78% 0,84% 0,73% 0,68% 0,66% 067% 054% 0,65% 0,68% 083% 059% 0,91% 0,68%
Ty Ié bao no x4u (LLR) 134,7% 130,8% 1295% 151,9% 158,1% 1615% 158,9% 1750% 148,3% 144,1% 117,5% 160,3% 120,4% 207,7%
Chi phi tindung (Dw phong cdndn  0,07% 0,14% 0,10% 0,12% -0,01% 0,05% 0,03% 0,04% 0,03% 0,16% 006% 008% 0,19% 0,42%
ROA (12 thang gan nhét) 1,6% 17% 17% 17% 1,6% 17% 17% 1,7% 17% 16% 17% 1,9% 21% 22%
ROE (12 thang gan nht) 276% 287% 283% 27,7% 252% 259% 256% 24,6% 238% 225% 229% 243% 256% 27,2%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

www.vndirect.com.vn 2


file:///C:/Users/ngoc.nguyendang/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

Trién vong 2021-23: Ching téi nang dw bao EPS |én 18-24%

Hinh 3: Cac thay dbi trong dw phéng

Bao cdo KQKD Dw bao cii Dw bao méi Thay déi Nhan xét
2021 2022 2023 2021 2022 2023 2021 2022 2023

Cao hon dy béo trwec day cla cua
chung toi.
- Chuing t6i nang dw bao tang trwdng tin
dung lén mirc 16% giai doan 2021-23
sv dy bdo cili la 12%, phan anh tang
trwdng tin dung dat gan 10% cla ngan
hang trong 6T21. Thuc té, tidng trwéng
tin dung trong 6 nam gan nhat ctia ACB

Thu nhap lai thuan (NIT) 16.791 19.287 22.042 18.874 22.392 26.655 12,4% 16,1% 20,9% ludn dat tr 16% tré 1€n. Vi vay, lai suét
cho vay thap hién tai va sw phuc hdi kinh
té s& thuc déy tang trwdng tin dung.
- Chudng t6i nang dw bao NIM cai thién
27dcb giai doan 2021-23 tr mic
16dcb trong dy béo trwéc do. Ty 1é cho
vay/tién gli (LDR) ting sé gilip téng loi
suét tai san trong khi ty 1é CASA cai
thién sé& gitp giam chi phi vén.

Thu nhap ngoai 1ai (Non-I1) 5.460 6.139 6.406 5.460 6.139 6.408 0,0% 0,0% 0,0%

Thu nhap HBKD (TOI) 22.251 25.426 28.449 24.334 28.531 33.063 9,4% 122% 16,2%

Chuing t6i gidm dy béo ty 1& CIR xubng
mirc 44% sv mirc dy bao cl la 47%
cho giai doan 2021-23, nhdm phan anh
thuc té cai thien hiéu qua hoat dong va
céat gidm chi phi ctia ngan hang. Thyc té
nam 2020, ty I&é CIR cla ngan hang da

Chi phi HDKD (10.569) (11.950) (13.229) (10.585) (12.411) (14.217) 02%  3,9%  7,5% giam xudng mirc 42%. Nam 2022, ACB
dat muc tiéu nang cao hiéu qua hoat
déng ddi voi cac chi nhanh/phong giao
dich chwa dat hiéu sudt mong muén va
duy tri 6n dinh doi ngl nhan sw, giup
gidm mlc tang trwdng chi phi hoat
dong.

LN trwéc dw phong 11.682 13.476 15.220 13.749 16.120 18.846 17,7% 19,6% 23,8%

Cao hon dy bao trwec day cla cua
chang tdi. Vi chi phi tin dung la 1 phan

Chi phi dw phong (765) (839) (589) (901) (1.025) (793) 17,8% 22,2% 34,5% cua cho vay, do do viéc tang trwéng tin
dung cao hon dan dén chi phi dw phong
cao hon

LN trwde thué 10.917 12.636 14.631 12.848 15.094 18.053 17,7% 195% 23,4%

LN rong 8.740 10.117 11.714 10.287 12.085 14454  17,7% 195% 23,4%

Sé lwong cp dang lwu hanh (i 2.702 2.702 2.702 2.702 2.702 2.702 0,0% 00%  0,0%

Cao hon dy béo trwéc day cua ching
t6i, nho tang trwdng tin dung va NIM cai
thién tbt hon cling voi ty 1& CIR thap
hon.

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

EPS (VND/cb phiéu) 3.179 3.689 4.280 3.752 4.417 5294 18,0% 19,7% 23,7%

binh gia

Duy tri khuyén nghi Kha quan véi gia muc tiéu cao hon la 41.800
dong/cp, do nang dw bao EPS 18-24% giai doan 2021-23 va hé so6 P/B.

Gia muc tiéu mdéi clia chung t6i dwa trén dinh gia thu nhap thang dw (COE:
14%, LTG: 3%) va P/B trung binh 2021-22 & méc 2,2 1an, cd ty trong nhw
nhau. Chung t6i nang EPS nam 2021-23 1én 18-24% dwa trén dw bao ty 1&€ CIR
thap hon, tang trwdng tin dung va NIM tét hon. Chang t6i da nang dinh gia P/B
lén murc 2,2 lan sv mire 2,0 1an trwdc do va st dung gia tri s6 sach binh quan
2021-22 thay vi chi nam 2021 nhw trwdc day.

Tiém nang tang gia la tang trwdng cho vay va cai thién NIM cao hon dv kién.
Rui ro gidam gia la no xau cao hon dw kién.

www.vndirect.com.vn 3
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Hinh 4: Tinh toan gia muc tiéu dwa trén cac gia dinh cua ching téi

Phuong phap dinh gia Tytrong  Dinh gia (VND/cp) Ty I& dong gop (VND/cp)

Thu nhap thang dw (RI) 50% 41.510 20.755
He' s0 P/BV dy phong trung binh 2021-22 & 50% 42,159 21.079
murc 2,2x

Gia muc tiéu (VND/cd phiéu) 41.834
Gia muc tiéu (VND/cé phiéu, lam tron) 41.800

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 5: Dinh gia thu nhap thang dw

Cac gia dinh chinh 2021F  2022F 2023F 2024F 2025F  Nam cudi
Lai suat phi rdi ro 3,0% 3,0% 3,0% 3,0% 3,0% 3,0%
Phén bu rdii ro thj trwéng 11,0% 11,0% 11,0% 11,0% 11,0% 11,0%
Beta 1,00 1,00 1,00 1,00 1,00 1,00
Chi phi vén chti sé& hitu (VCSH) 14,0% 14,0% 14,0% 14,0% 14,0% 14,0%
Tang trwdng dai han 3,0%
(T§ déng)

Gid tri sb sach dau ky 35.448

Gia trj hién tai cia RI (5 nam) 21.727

Gia tri hién tai clia Rl (nam cudi) 54.983

Gia tri VCSH 112.158

SLCP dang Iwu hanh (triéu cp) 2.702

Gia tri 1 ¢d phiéu (VND/cp) 41.510

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 6: So sanh v&i cac Ngan hang cling vi thé (Gia tai ngay 02/08/2021)

Tang
Ngan hang Bloomb;\/rlg Kh‘;ygeﬁ Gia dz;g Gia MY¢ Vénhoa  PIB () PIE () kgp”’g;g ROE (%) ROA (%)
3 ndm
(TriéuUSD) 2021 2022 2021 2022 9% 2021 2022 2021 2022
Vietcombank VCBVN KHAQUAN 97200 119500 15341 31 25 189 150  23.8% 207% 21.6% 1,6% 1,8%
Techcombank TCBVN KHAQUAN 51000 57.200 7.606 20 16 114 95  195% 192% 189% 33% 34%
Ngan hang TMCP VN Thinh Vrong VPBVN TRUNGLAP 60900 56300 6361 23 17 114 93  195% 219% 201% 29% 28%
Ngén hang TMCP Quén Doi MBBVN KHAQUAN 28850 31400 4.638 19 16 97 7.9  242% 216% 222% 21% 23%
Ngan hang TMCP Quéc t& VN VIBVN TRUNGLAP 41600  32.800 2749 27 21 110 89  189% 283% 266% 22% 21%
Trung binh 23 18 125 101  207% 217% 215% 22% 23%
Ngan hang TMCP A Chau ACBVN KHAQUAN 35550 41800 4076 21 17 95 80  188% 253% 233% 22% 19%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY, BLOOMBERG
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——— ROAE (rhs)
21,700 163,0% 3,900 30,0%
19,700 145,222%
3,400 27,333%
17,700 127,444%
15,700 109,667% 2,900 24,667%
13,700 91,889%
2,400 22,0%
11,700 74,111%
9,700 56,333% 1,900 19,333%
7,700 38,556%
1,400 16,667%
5,700 20,778%
3,700 3,0% ,900 14,0%
01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E
Bao cao KQ HDKD
(tyVND) 12-20A 12-21E 12-22E 12-20A 12-21E 12-22E
Thu nhap lai thuan 14.582 18.874 22.392 Chi s6 tang trwéng (yoy)
Thu nhap lai suat rong 3.579 5.460 6.139 Tang trwéng tién gtri khach hang 14,6% 13,5% 15,0%
Téng Igi nhuan hoat déng 18.161 24.334 28.531 Téng tang trwdng cho vay khach hang 15,9% 16,0% 16,0%
Tdng chi phi hoat dong (7.624) (10.585) (12.411) Tang trwdng thu nhap 1ai rong 20,4% 29,4% 18,6%
LN trwéc dw phong 10.537 13.749 16.120 Tang trwdng LN trwéc dw phong 35,3% 30,5% 17,2%
Téng trich lap dw phong (941) (901) (1.025) Téng trwdng LN rong 27,8% 33,9% 17,5%
TNt cac Cty LK & LD Téng trwdng céc tai san sinh Iai 16,5% 15,1% 15,1%
Thu nhap rong khac Gia tri c6 phiéu
LN trwée thué 9.596 12.848 15.094 EPS co ban (VND) 2.961 3.807 4.473
Thué (1.913) (2.561) (3.009) BVPS (VND) 13.120 16.927 21.399
Lgi nhuan sau thué 7.683 10.287 12.085 Cé tre / cp (VND) 0 0 0
Loi ich cb dong thiéu sé 0 0 0 Tang trwéng EPS 21,7% 28,6% 17,5%
LNrong 7.683 10.287 12.085
Céc chi sé chinh
Bang can doi ké toan 12-20A 12-21E 12-22E
(tyVND) 12-20A 12-21E 12-22E Ty Ié thu nhap lai can bién 3,7% 4,1% 4,2%
Téng cho vay khach hang 311479 361316  419.126 T I chi phi thu nhap (42*0"?) (43*5"?) (43*5"?)
Cho vay cdc ngan hang khic 31.671 36.422 41.885 Z: i:z; l‘;’;gv:;‘;é":gy 8202 8202 8:02
Tong cho vay . 343.150 397.738 461.011 LN/ TB cho vay 0,3% 0,3% 0,3%
Chtrng khoan - Tong cong 70.007 78.407 87.816 Tdng ty & an toan vén 11,1% 12,5% 13,6%
Cac tai san sinh 13i khac 16.671 18.672 20.912 Cép tin dung/ ngudn vén 83,0% 85,3% 86,6%
Téng cac tai san sinh lai 429.828 494.817 569.740 Bién lgii va d6 dan trai
Téng dw phong (3.390) (3.880) (4.466) Thu nhap/ TS sinh lai 8,0% 7,6% 7,9%
Téng cho vay khach hang 308.529 357.928 415212 Chi phi cho cac quy 4,6% 3,9% 4.1%
Téng tai san sinh 1ai rong 426438 490937  565.274 Lai rong/ Tai san trung binh 3,5% 4,0% 4,1%
Tién mat va céc khoan tién giri 6.968 7.281 7.609 ROAE 24,3% 25.3% 23.3%
Téng dau tw 448 468 490
Céc tai san khac 10.676 11.156 11.658
Téng tai san khéng sinh lai 18.092 18.906 19.757
Téng tai san 444.530 509.843 585.031
No khach hang 353.196 400.877 461.009
Duw no tin dung 22.050 22.491 22.941
Tai san no chiu lai 375.246 423.368 483.949
Tién gl 0 0 0
Tdng tién gt 375.246 423.368 483.949
Cac khoan no Iai suét khac 23.992 25.186 26.439
Téng cac khoan ng lai suat 399.237 448.554 510.389
Thué TNDN hoén lai
Céc khoan no' khong 1ai sut khac 9.844 15.555 16.823
Téng ng khéng lai suat 9.844 15.555 16.823
Téng ng 409.082 464.108 527.211
Vén didu lé va 21.616 27.019 27.019
Thang dw vén cb phan 272 272 272
Cb phiéu quy 0 0 0
LN gitr lai 7.819 12.702 24.787
Céc quy thuéc VCSH 5.742 5.742 5.742
Vén chu s& hivu 35.448 45.735 57.820
Loi ich c¢b déng thiéu s6 0 0) 0)
Téng vén chi sé& hiru 35.448 45.735 57.820
Téng ng va vén chii sé hiru 444530 509.843 585.031

www.vndirect.com.vn
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HE THONG KHUYEN NGH| CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 161 ctia cd phiéu tlr 15% tré 1én

TRUNG LAP Kha n&ng sinh |&i ctia cd phiéu nam trong khoang tir -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i cia cb phiéu thap hon -10%

Khuyén nghi dau tv dwoc dua ra dia trén kha nang sinh 10 dy kién clia cb phiéu, dwoc tinh bang téng cua () chénh léch
phan tram gitra gia muc tiéu va gia thi treong tai thoi diem cong bo bao cao, va (i) ty suat co tie dyw kien. Trie khi dwoc néu
rd trong bao céo, cac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh c6 khuyén nghi tich cwe, tinh trén co s& vén héa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' s& vén héa thi treéng gia quyén
TIEU CUC Céc cd phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co sé vén héa thi tredng gia quyén
KHUYEN CAO

Bao cao nay duoc viét va phat hanh bai Khéi Phan tich - Cong ty C6 phan Chirng khoan VNDIRECT. Thoéng tin trinh bay
trong b&o céo dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bé. Cac ngudn tin nay bao gdm théng tin trén
san giao dich chirng khoan hoac trén thi trwdng noi c¢d phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd
ctia cong ty, théng tin dwoc cong bd réng rai khac va cac théng tin theo nghién ctu cla ching t6i. VNDIRECT khéng chiu
trach nhiém vé do chinh xac hay day da cda nhirng théng tin nay.

Quan diém, dyw béo va nhung wéc tinh trong béo céo nay chi thé hién y kién cla tac gia tai thoi diém phat hanh. Nhirng
quan diém nay khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay ddi ma khong can thong bao truwéc.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw cla Céng ty C6 phan Ching khoan VNDIRECT tham
khao va khdng mang tinh chat méi chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao co nay. Cac nha
dAu tw nén co cac nhan dinh doc 1ap v& thdng tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cau dau tw ctia minh, tham khao y kién tw van tlr cac chuyén gia v& cac van dé& quy pham phap luat, tai chinh, thué
va céc khia canh khac trwéc khi tham gia vao bt ky giao dich nao véi cb phiéu clia (cac) cong ty dwoc dé cap trong bao cao
nay. VNDIRECT khéng chiu trach nhiém v& bét c két qua nao phat sinh t viéc s&¢ dung ndi dung cla bao cdo dwéi moi
hinh thirc. Ban bao c&o nay la san pham thudc sé& hivu cia VNDIRECT, nguoi st dung khédng dwoc phép sao chép, chuyén
giao, stra dbi, dang tai I&én cac phwong tién truyén thong ma khong cé sy ddng y bang van ban ctia VNDIRECT.
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