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Consensus*: Mua:4 Gitr:1 Ban:1
Gia muc tiéu/Consensus: -5,9%

Thay déi trong yéu trong béo céo
Tang gia muc tiéu lén 10,7%

Dién bién gia

Gia didu chinh ~——S0 v6i chi s6 VNIndex (Bén phai)
32300,0 2170
27300,0 1850
22300,0 1530
17300,0 1210

12300,0 89.0

) Ngudn: VND RESEARCH
Théng tin ¢é phiéu

Cao nhét 52 tuan (VND) 30.223
Thép nhét 52 tuan (VND) 9.415

GTGDBQ 3 thang (tr VND) 159.804
Thi gia vén (ty VND) 25.757
Free float (%) 20
P/E trwot (x) 12,6
P/B hién tai (x) 1,73
Co cau sé hiru

Vietnam Post 12,7%
H.T.H Ltd. Co. 5,0%
Mr.Nguyen Dinh Thang 3,6%
Khéac 78,70%

Ngudn: VND RESEARCH

Chuyén vién phan tich:

Lé Quéc Viét
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Gid muc tiéu
VND25.700

T RESEARCH

Khuyén nghi
TRUNG LAP

Ty suét cé tirc
0,00%

Nganh
Tai chinh

= Loinhuan (LN) rong Q3/21 téng nhe 3,8% svck nho tin dung téng trudng,
bién 1ai suat (NIM) va chi phi dw phong.

= LN rong 9T21 tang 59,7% svck dat 2.229 ty déng chu yéu do gidm chi phi
vbn (CoF), dat 80,2% dy b&o ca ndm cuia ching toi.

=  Gilr danh gia Trung 1ap v6&i gid muc tiéu cao hon 25.700 ddng/cp sau khi
diéu chinh dw phéng 2021 va st dung phwong phap P/B cho nam 2022.
Két qua Q3/21: Tang trwéng tin dung cliing v&i cai thién NIM

Thu nhap l&i thuan (NIl) chi ting 11,9% svck nho tin dung ting trwéng 22,8%
svck va cai thién NIM 28 diém co ban svck. NIM dao ddng mic 3,31% trong
Q3/21, thp hon mirc 3,63% trong Q2/21 do ngan hang ha lai suat dé hé tro
khach hang chiju anh hwéng béi dich Covid-19. Thu nhap ngoai 1ai (Non-NII)
tang 22,1% svck chi yéu nhd thu héi cac khodn no xau (57,6% svck). Tuy
nhién, chi phi dw phong tang manh 157,1% svck khi ngan hang tang cuwong
trich 1ap dw phong. Két qua, LN rong chi ting nhe 3,8% svck, dat 611 ty dong,
th4p hon mirc tang 38,2% svck trong Q2/21.

LN rong 9T21 cao hon mirc ky vong cua ching toi

NIl tang 33,8% svck mot phan nhe tang manh tin dung (22,8% svck; 10,7% sv
nam trwdc) va cai thién NIM dén 32 diém co ban. NIM tang trwéng nhor CoF
gidm 62 diém co ban svck khi LPB cét giam Iai suat tir 0,6-1,6% svck dbi voi
tat c& cac ky han, trong khi loi suét tai san chi giam 28 diém co ban. NIM cai
thién cham hon trong nra cudi ndm 2021 khi ngan hang dwoc yéu ciu cét
gidm lai suét cho vay dé hé tro khach hang trong théi gian bung dich. Do dé,
chung t6i ky vong NIM nam 2021 dat 3,32%, twong dwong tang 16 diém co
ban svck. Ty 1& chi phi/thu nhap (CIR) trong 9T21 gidm vé mic 47,4% tr mirc
60,3% trong 9T20 chl yéu do gidm chi phi nhan vién. LN rong tang 59,7%
svck dat mirc 2.229 ty dong, dat 80,2% duw bao ca ndm cla chung toi.

Chét lwong tai san tirng bwéc cai thién

Ty 1& no xau (NPL) vé& mic 1,42% cudi Q3/21 tr mirc 1,64% cubi Q3/20 va
1,43% cubi Q4/20 khi LPB x6a 419 ty déng no x4u. LPB ghi nhén chi phi dw
phong tang 175,9% svck trong Q3/21, dén den ty 1& bao phu ng xau (LLR) dat
murc 98,2% cudi Q3/21 t&r mirc 96,5% cudi Q2/21 va 89,6% cudi Q4/20.

Giir danh gia Trung lap vé&i gia muc tiéu cao hon 25.700 dong/cp

Chuang t6i nang gia muc tiéu 1én 25.700 déng/cp (tdng 10,7%) sau khi diéu
chinh dy phéng nam 2021 va s dung phwong phap P/B cho nam 2022. Gia
muc tiéu dua trén dinh gia thu nhap thang dw (chi phi vén: 14,6%; tang truéng
dai han: 3,0%) va muc tiéu P/B dat 1,6x cho nam 2022. Tiém nang tang gia
dén tir sy thanh cong cla dot phat hanh cb phiéu riéng 1& cho nha dau tw
nwédc ngoai va chi phi trad trwédc cho hop dé‘)ng banca dbc quyén cao hon dw
kién. RUi ro gidm gia dén tr viéc chi phi tin dung cao hon dy kién

Tong quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Thu nhap lai thuan (ty) 6.720 8.182 9.206 10.434
Ty Ié thu nhap |ai can bién 3,2% 3,3% 3,3% 3,2%
Téng loi nhuan hoat dong (ty) 7.771 9.125 10.318 11.751
Tbng trich 1ap dw phong (ty) (699) (1.148) (680) (868)
LN rong (ty) 1.862 2.778 3.151 3.906
Tang trwdng LN rong 16,3% 49,2% 13,4% 24,0%
EPS diéu chinh 1.610 2.127 2.284 2.831
BVPS 13.243 14.132 16.750 19.995
ROAE 13,9% 17,8% 17,0% 17,7%

Nguédn: VND RESEARCH
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Hinh 1: So sanh KQKD 9T21 (ty déng)

sv quy Dw bao

trwéc nam % dw bao
Két qua kinh doanh Q3/21 svck % Q2/21 % 9T21 svck % 2021 VNDIRECT Nhan xét

Cao hon dy bao cua ching t6i do CoF thép hon mirc dw
Thu nhap lai 2.031 11,9% 2.180 -6,8% 6.313 33,8% 8.182 77,2% doan.
Thu nhap ngoai lai 211 22,1% 246 -14,3% 703  45,6% 944 74,5% Phu hop Wi dy bao cla ching toi.
Téng thu nhap HPKD 2241 12,8% 2425 -7,6% 7.016 34,9% 9.125 76,9%
Chi phi hoat dong (1.204) 5,2% (1.094) 10,0% (3.326) 6,0% (4.417) 75,3% Phu hop wi du bdo cua chung téi.
Loi nhudn trwdc dw phong  1.037  23,1% 1.331 -22,1% 3.690 78,9%  4.709 78,4%
Cao hon dy béo cua chuing téi do LPB tang trich lap dw
Chi phi dy phong (271) 157,1%  (406) -33,1%  (887) 175,9%  (1.148) 77,3% phong trong Q2/21.
Loi nhuan trwde thué 766 3,9% 925 -17,3% 2.802 60,9% 3.561 78, 7%
Loi nhuan sau thué 612 3,8% 740 -17,4% 2.229 59,7% 2.778 80,2% Cao hon dy bao cta chuing toi.
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 2: Céac chi tiéu chinh cta LPB theo quy
Cac chi s6 chinh Q2/19 Q3/19 Q4/19 Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q3/21
Thu nhap lai thuan / T6ng thu nhap HBKD 89,6% 94,3% 88,5% 96,2% 85,3% 91,3% 77,9% 87,3% 89,9% 90,6%
Thu nhap ngoai lai / Téng thu nhap HBKD 10,4% 5,7% 11,5% 3,8% 14,7% 8,7% 22,1% 12,7% 10,1% 9,4%
NIM (dw phong cé& nam) 3,5% 3,4% 3,3% 3,0% 3,0% 3,6% 3,7% 3,5% 3,6% 3,3%
Ty 18 ng x4u (NPL) 1,48% 1,48% 1,44% 1,44% 1,65% 1,64% 1,43% 1,43% 1,34% 1,42%
Ty 1& bao phti no x4u (LLR) 81,0% 80,6% 84,7% 82,3% 72,8% 73,2% 89,6% 94,5% 96,5% 98,2%
Chi phi tin dung (D phong ca nam) 0,3% 0,3% 0,3% -0,1% 0,3% 0,3% 0,5% 0,4% 0,6% 0,5%
Chi phi/ Thu nhap (CIR) 58,1% 58,9% 62,0% 62,1% 61,9% 57,6% 58,7% 43,7% 45,1% 53,7%
Dw phong / Loi nhuan trwéc dw phong 8,4% 19,3% 23,3% -6,6% 38,7% 12,5% 35,5% 15,9% 30,5% 26,2%
ROAA (Trwot 12 thang) 0,7% 0,8% 0,8% 0,9% 0,8% 0,8% 0,9% 1,0% 1,1% 1,1%
ROAE (Trwot 12 thang) 12,3% 12,9% 13,7% 13,6% 12,0% 13,0% 13,9% 16,2% 18,6% 18,0%

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Trong ndm 2021, ching t6i ha téc do tdng trwéng cho vay xubng 13,5% tir
murc 15% nham phan anh tbc d6 tang trwdng cho vay yéu hon ky vong trong
9T21. Chung t6i didu chinh CoF ndm 2021 t& 5,9% xudng 5,8% va khong dbi
loi suét tai sdn & mc 8,9%. Két qua, NIM ting nhe 1én 3,32% t&r mirc 3,28%
dan dén LN rong tang nhe 2,2% so véi dw bao cii clia chung toi trong ndm
2021.

Trong giai doan 2022 - 2023, ching t6i gilr nguyén téc doc tang trwéng cho
vay & mirc 15% dua trén ky vong vé sy hdi phuc kinh t&. Ching t6i ky vong
NIM & murc 3,24% dén 3,28% trong giai doan 2022-2023 nhé tang trwéng cho
vay. Két qua, LN rong thay déi nhe & murc 2,2%/-2,7%/-3,6% so v&i dy bao ci
cho giai doan 2021 - 2023.

Hinh 3: Thay déi dw phéng

Dw bao cii Dw bao méi Thay dbi Nhén xét
2021 2022  2023| 2021 2022  2023| 2021 2022 2023
NIl thay d6i do diéu chinh NIM va téc do ting trwéng cho

Thu nhap l4i thuén 8.137 9.465 10.833( 8.182 9.206 10.434( 0,5% -2,7% -3,7%|vay trong nam 2021.
Thu nhép ngoai lai 944 1112 1.317 944 1112 1.317| 0,0% 0,0% 0,0%
Téng thu nhap HDKD 9.080 10.577 12.150( 9.125 10.318 11.751( 0,5% -2,4% -3,3%

Thay doi v&i dyw bdo cii do chung t6i git nguyén CIR giai
Chi phi hoat dong (4.395) (5.739) (6.075)| (4.417) (5.599) (5.875)| 0,5% -2,4% -3,3%|doan 2021-2023 trong khi thay déi NIl.

Lgi nhuan trwéc dw phong 4685 4838 6.075| 4709 4719 5875 05% -2,5% -3,3%
Thép hon du béo cii do ching téi thay ddi tbc do tang
Chi phi dy phong (1199) (688) (879)| (1.148) (680)  (868)|-4,3% -1,2% -1,2% |trrding cho vay trong nam 2021 tir 15% V& 13,5%.
Loi nhuan truéc thué 3.486 4.150 5.196 | 3.561 4.039 5.007 | 2,2% -2,7% -3,6%
Thay ddi so wi dy béo cii chi yéu do cac diéu chinh &
Loi nhuan sau thué 2.719 3.237 4.053 | 2.778 3.151 3.906 | 2,2% -2,7% -3,6%|trén.

Ngudn: VNDIRECT RESEARCH
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Chung t6i st¢ dung phwong phap thu nhap thdng dw va P/B dé dinh gia LPB
voi ty trong twong dwong clia mdi phwong phap. Phwong phap thu nhéap
thang dw dwa trén dw bao clia ching tdi vé& thu nhap va tang trwéng ctia LPB
cling nhw cac yéu tb vé ngudn vén va chién lwoc kinh doanh clia ngan hang.
Déi voi dinh gid P/B, cach tiép can nay cho phép chung t6i danh gia LPB so
v&i toan bd cac ngan hang khac clia Viét Nam.

Hién tai, LPB dang giao dich & mirc P/B 2021 1a 1,6x, thAp hon so véi mic
trung binh nganh la 2,0x. Chung t6i tin LPB phu hop véi dw béo cii 1,6x nham
phan anh chi s6 ROE clia LPB giai doan 2021-2022 th4p hon muc trung binh
nganh. Do dd, ching t6i gitv P/B muc tiéu 1,6x nhuwng dich chuyén dinh gia
sang nam 2022. Két hop 2 phwong phap dinh gia thu nhap thang dw va va
dinh gia P/B v&i ty trong twong dwong, ching téi dwa ra gia muc tiéu cho LPB
dat 25.700 ddng/cp.

Hinh 4: Pinh gia thu nhap thang dw

Gia dinh chinh 2021 2022 2023 2024 2025 Nim cubi
Lai suat phi rdi ro 3,00 3,0% 3,0% 30%n 3,0% 3,0%
Phan bt rdi ro 11,0% 11,0% 11,0% 11,0% 11,0% 11,0%
Beta 1,1 1,1 1,1 1,1 1,1 1,1
Chi phi vén chti sé& hiru 14,6% 14,6% 14,6% 14,6% 14,6% 14,6%
Tang trwdng dai han 3,0%
(ty VND)

Gié tri s6 sach dau ky 16.157

Gia tri hién tai cta thu nhap thang dw (5 nam) 3.760

Gia tri hién tai clia thu nhap thang dw (nam cuéi) 9.765

Gia tri vbn chii s& hiru 29.682

Sé lwgng cb phiéu dang lwu hanh (triéu cp) 1.204

Gia tri 1 ¢b phiéu (VND/cp) 24.662

Ngudn: VNDIRECT RESEARCH

Hinh 5: Tinh toan gia muc tiéu cta ching toi

Gia tri hop ly bong gop
Phwong phap Ty trong (VND/cb phiéu) (VND/c6 phiéu)
Thu nhap thang dw 50% 24.662 12.330,76
Hé s6 P/B (1,6 1an cho nam 2022) 50% 26.800 13.399,95
Gia muc tiéu (VND/cd phiéu) 25.731
Gia muc tiéu (VND/cd phiéu, 1am tron) 25.700

Ngudn: VNDIRECT RESEARCH

Hinh 6: So sanh cac ngéan hang Viét Nam (gia ngay 3/11/2021)

Ngan hang

Techcombank

VPBank

NHTM CP Quan ddi

NH TMCP A Chau

NH TMCP Quéc té Viét Nam
NH TMCP Tién Phong

Trung binh
NH TMCP Buwu dién Lién Viét

Ma
Bloomberg

TCB VN
VPB VN
MBB VN
ACB VN
VIB VN
TPB VN

LPB VN

Khuyén
nghi

Kha quan
Kha quan
Trung lap
Kha quan
Kha quan
Kha quan

Trung lap

Tang
trudng
Gia dong Gia muc kép EPS
clra tieu Vénhéa  P/B (x) P/E (x) 3 nam ROE % ROA %
(tién noi t&) (tién noi t&) (triéu USD) 2021 2021 2021 2022 % 2021 2022 2021 2022

53.700 57.200 8.288 2,0 16 10,8 8,8 23,1% 21,7% 20,0% 2,1% 2,2%
38.400 41.000 7.504 1,9 3,2 9,6 20,6 25,4% 21,9% 19,0% 3,4% 3,6%
29.150 31.400 4.841 1,9 15 9,3 7,6 24,2% 21,6% 22,2% 2,1% 2,3%
33.850 41.800 4.020 1,8 15 8,3 7,1 18,8% 25,3% 23,3% 2,2% 2,2%
38.700 48.100 2.642 2,3 1,7 8,8 7,1 20,5% 30,7% 28,1% 2,4% 2,3%
44.200 52.000 2.276 2,0 1,6 10,8 8,8 23,1% 21,7% 20,0% 2,1% 2,2%

2,0 1,9 9,6 10,0 22,5% 23,8% 22,1% 2,4% 2,5%
22.850 25.700 1.209 1,6 14 9,4 8,7 18,6% 17,8% 17,0% 1,08% 1,08%
Nguén: VNDIRECT RESERCH, Bloomberg
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Dinh gia
=== Rolling P/E (x) (Ihs) Tang trwong EPS (rhs) === Rolling P/B (x) (hs) —— ROAE (rhs)
13,600 60,0% 2,1800 19,0%
1,9800 18,0%
11,600 43,333% 1,7800 17.0%
9,600 26,667% 1,5800 16,0%
1,3800 15,0%
7,600 10,0% 1,1800 14,0%
,9800 13,0%
5,600 -6,667% 7800 12.0%
3,600 -23,333% 5800 11.0%
,3800 10,0%
1,600 -40,0% ,1800 9,0%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E
Bao cao KQ HBKD
(tyVND) 12-21E 12-22E 12-23E 12-21E 12-22E 12-23E
Thu nhap lai thudn 8.182 9.206 10.434 Chi sb ting trwdng (yoy)
Thu nhap lai suat rong 944 1.112 1.317 Tang trwdng tién glvi khach hang 15,0% 16,0% 16,0%
Téng lgi nhuan hoat déng 9.125 10.318 11.751 Tong tang trwdng cho vay khach hang 13,5% 15,0% 15,0%
Téng chi phi hoat dong (4.417) (5.599) (5.875) Tang trwéng thu nhap |&i rong 21,7% 12,5% 13,3%
LN trwéc dw phong 4.709 4.719 5.875 Tang trwdng LN trwéc dy phong 50,6% 0,2% 24,5%
Téng trich lap dw phong (1.148) (680) (868) Tang trwéng LN rong 49,2% 13,4% 24,0%
TN tir cac Cty LK & LD Tang trwdng céc tai san sinh 13i 13,2% 14,5% 15,0%
Thu nhap rong khac Gia tri c6 phiéu
LN trwéc thué 3.561 4.039 5.007 EPS co ban (VND) 2.438 2.618 3.245
Thué (783) (889) (1.102) BVPS (VND) 14.132 16.750 19.995
Loi nhuan sau thué 2.778 3.151 3.906 Cb tre / cp (VND) 0 0 0
Loi ich c6 déng thiéu sb 0 0 0 Tang trudng EPS 34,3% 7,4% 24,0%
LN rong 2.778 3.151 3.906
Céc chi sb chinh
Bang can doi ké toan 12-21E 12-22E 12-23E
(tyVND) 12-21E 12-22E 12-23E Ty 1& thu nhap 1ai can bién 3,3% 3,3% 3,2%
Téng cho vay khach hang 200.465 230.535 265.116 Ty 1& chi phi thu nhap (48,4%) (54,3%) (50,0%)
Cho vay cac ngan hang khac No x&u/ Téng cho vay 1,1% 1,3% 1,4%
Téng cho vay 200.465 230.535 265.116 No xéu/ Cho vay rong 1,2% 1,3% 1,4%
Chirng khoan - T6ng cong 38.701 44,507 51.183 LN/ TB cho vay 0,6% 0,3% 0,4%
Céc tai san sinh 1ai khac 22.627 24.902 28.637 Tong ty 1& an toan von 8,2% 8,3% 8,5%
Tdng cac tai san sinh lai 261.793 299.944 344.935 Cép tin dung/ ngudn von 84,9% 84,6% 84,0%
Téng dw phong (2.562) (3.090) (3.656) Bién loi va d6 dan trai
T6ng cho vay khach hang 198.076 227.622 261.638 Thu nhap/ TS sinh lai 8,9% 9,1% 9,2%
Téng tai san sinh lai rong 259.231 296.854 341.280 Chi phi cho cac quy 5,8% 6,0% 6,1%
Tién mat va cac khoan tién glvi 3.709 4.006 4.407 L&i rong/ Tai san trung binh 3,2% 3,1% 3,1%
Téng dau tw 335 362 398 ROAE 17,8% 17,0% 17,7%
Céc tai san khac 10.172 10.985 12.084
Téng tai san khéng sinh lai 14.216 15.353 16.888
Téng tai san 273.447 312.207 358.168
No khach hang 200.705 232.818 270.068
Dw no tin dung 35.476 39.733 45.694
Tai san no chju lai 236.181 272.551 315.762
Tién glvi 235 247 260
Téng tién gt 236.417 272.798 316.022
Cac khoan no' Iai suét khac 16.220 19.139 22.010
Tdéng cac khoan ne lai suat 252.636 291.937 338.032
Thué TNDN hoan lai
Céc khoan no' khong 13i suét khac 3.801 109 (3.929)
Tbng no khong lai suat 3.801 109 (3.929)
Téng noe 256.438 292.047 334.102
Vén diéu lé va 12.036 12.036 12.036
Thang dw von cb phan 0 0 0
C6 phiéu quy
LN git lai 3.221 6.371 10.277
Cac quy thudc VCSH 1.753 1.753 1.753
Vén chu s& hiru 17.009 20.160 24.066
Loi ich c6 déng thiéu sb 0 0 0
Téng von chi s& hiru 17.009 20.160 24.066
Tbng no’ va vén chi sé hiru 273.447 312.207 358.168

www.vndirect.com.vn

Nguén: VND RESEARCH
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HE THONG KHUYEN NGH| CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia ¢ phiéu tr 15% trd 1én

TRUNG LAP Kha n&ng sinh 16i ctia ¢d phiéu ndm trong khoang tr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia c¢b phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10 dy kién cta c6 phiéu, dwoc tinh bang téng cta (i) chénh léch
phan tram gira gia muc tiéu va gia thj trwong tai thoi djém codng bd béo céo, va (i) ty suét cb tirc dw kién. Trir khi dwoc néu
rd trong bao céo, cac khuyén nghi dau tw c6 thdi han dau tw 1a 12 thang.

Khuyén nghi nganh

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

Béo céo nay duoc viét va phat hanh béi Khéi Phan tich - Céng ty C6 phan Chtrng khoan VNDIRECT. Théng tin trinh bay
trong béo céo dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém céng bd. Cac ngudn tin nay bao gdm théng tin trén
san giao dich chirng khoan hoac trén thi trwdng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd
cha cong ty, théng tin dwoc cdng bd réng rai khac va cac théng tin theo nghién ctvu cdia chiing t6i. VNDIRECT khéng chiu
trach nhiém vé do chinh xac hay day dd cda nhirng théng tin nay.

Quan diém, dy bao 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 clia Céng ty Cb phan Ching khoan VNDIRECT tham
khao va khéng mang tinh chit m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong béo céo nay. Cac nha
dAu tw nén co6 cac nhan dinh déc 1ap vé thong 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 tir cac chuyén gia vé cac van dé& quy pham phap luat, tai chinh, thué
va céc khia canh khac trwdc khi tham gia vao bat ky giao dich nao véi cb phiéu clia (cac) cong ty dwoc dé cap trong bao cao
nay. VNDIRECT khéng chiu trach nhiém vé& bat clr két qué nao phat sinh tir viéc s& dung ndi dung ctia bao cao duéi moi
hinh thirc. Ban bao céo nay 1a san phdm thudc sé hiru ctia VNDIRECT, nguwoi st dung khong duoc phép sao chép, chuyén
giao, stra dbi, dang tai Ién cac phwong tién truyén théng ma khong cé sw ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Lé Quéc Viét — Chuyén vién phan tich
Email: viet.lequoc2@vndirect.com.vn
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