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Trién vong ngan han:
Trién vong dai han:
Pinh gia:

Consensus*: Mua:10 Gi:3 Ban:0

Gia muyc tiéu/Consensus: 29,2%

Thay déi trong yéu trong bé&o céo
Tang EPS 2021 4,6%
Tang EPS 2022 10,6%

Dién bién gia

Gié diéu chinh ~——S0 v&i chi s6 VNIndex (B&n phai)
28,000 1240
26,000 119.6
24,000 1151
22,000 1107
20,000 106.2
18,000 1018
16,000 97.3
14,000 929
12,000 88.4
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Nguén: VND RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 26.750
Thép nhét 52 tudn (VND) 11.783
GTGDBQ 3 thang (tr VND) 325.730
Thi gia vén (ty VND) 70.529
Free float (%) 20
P/E trwot (X) 8,64
P/B hién tai (x) 1,51
Co cau s& hiru

Tap doan Viettel 14,6%
SCIC 9,8%
TCT Tryc thang Viét Nam 7,8%
Khéac 67,8%

Ngudn: VND RESEARCH

Chuyén vién phéan tich:

Nguyén Thi Phwong THanh

thanh.nguyenphuong@vndirect.com.vn

Gia muc tiéu
VND35.900

Ty suét cé tirc Khuyén nghi
2,5% KHA QUAN

Nganh
Tai chinh

= LN rong Q4/20 tang 3,2% svck dat 1.931 ty ddng do khoan cho vay khach
hang tdng 19% svck nhd nhu cau cho vay c4 nhan va cac doanh nghiép
vira va nhoé.

= MBB ghi nhan LN rong ndm 2020 dat 8.263 ty ddng (+5,6% svck), twong
dwong 96% dy phong ca nam 2020 cla ching toi.

= Duy tri khuyén nghi Kha quan va nang gia muc tiéu lén 35.900d/cp.
Tang trwdng LN rong Q4/20 khiém tén

Téng thu nhap hoat dong Q4/20 tang manh 15% svck dat 7.714 ty déng nho
thu nhap 14i thuan (NII) tang 18,5% svck va thu nhap ngoai lai tang 6,4% svck.
Dw ng cho vay tang 19% svck, cao hon mirc 17% trong Q4/19 nh& viéc NHNN
n&i 16ng chinh sach tién t&. V& phia chi phi, chi phi dw phong tdng manh 59%
svck, khién LN rong chi tdng nhe 3,2% svck dat 1.931 ty dong.

Dw no cho vay tang manh bu dap NIM giam

NIl nam 2020 tang 13% svck nh& dw ng cho vay tang 19% va NIM gidm 16
diém co ban svck. Tang trwdng tin dung cia MBB trong ca ndm duy tri da tang
trwdng cao vdi 23% svck. Loi suét tai sdn nam 2020 gidm manh 84 diém co
ban sau khi ngan hang nang gia tri tri phleu chinh phu trong danh muc 10%
svck tr 48.000 ty lén 52.500 ty ddng, von co loi suét tai san thap hon so voi
céc tai san sinh |di khac. Tuy nhién, chi phi vén nam 2020 gidm 70 diém co ban
svek xubng 3,3% - mrc thAp nhat tlr khi thanh 1ap do CASA cai thién tir 34%
cudi ndm 2019 1én 37% cubi nam 2020. Nher d6, NIM nam 2020 gidm 14 diém
co ban svck xubng 4,7%.

Dw phong CAGR EPS dat 22% trong 2021-2023

Chung t6i dw bao CAGR LN rong dat 22% trong 2021-23, véi CAGR NIl dat
20% nhd CAGR dw no cho vay dat 15% va NIM ting 49 diém co ban. Ching
t6i dw bdo CAGR thu nhap ngoai lai dat 17%, bao gdm CAGR thu nhap phi
2021-23 dat 24,5% nheo thu nhap tir dich vu thanh toan va bancassurance. Vé
chét lwong tai san, chang t6i dy bao ty 1é no x4u va dy phong rdi ro cho vay sé
duy tri 6n dinh trong 2021-23, 14n lwot dat 1,0% va 120%.

Duy tri khuyén nghi Kha quan va nang gia muc tiéu lén 35.900d/cp

Chung t6i nang dy bédo EPS cho 2021-22 |én 4,6-10,6% do tang trwdng tin
dung cao. Chang tdi nang P/BV muc tiéu 2021 t& 1,2 1&n 1,7 1an, twong tw v&i
P/BV trung binh cac ngan hang trong nwéc (ngoai trtr VCB). Do d6, ching toi
nang gia muc tiéu lén 35.900d/cp (trwec dé 27.000d/cp), dwa trén ty trong
twong duong gitra dinh gia thu nhap (COE: 13,3%; LTG: 3 0%) va P/BV muc
tiéu 2021 1,7 lan, twong du@ng ty & tang gia 49,6%. RUi ro gidam gia la chi phi
tin dung cao hon du kién. Tiém nang téng gia la thu nhap ti phi tdng trwdng
tét hon dw phong.

Téng quan tai chinh (VND) 12-19A 12-20A 12-21E 12-22E
Thu nhéap lai thuan (ty) 18.000 20.278 25.566 30.611
Ty & thu nhap lai can bién 4,9% 4.7% 5,1% 5,3%

Téng lgi nhuan hoat dong (ty) 24.650 27.362 34.796 41.828
Téng trich 1ap dw phong (ty) (4.891) (6.118) (6.985) (7.704)
LN rong (ty) 7.823 8.263 10.510 13.172
Tang trwéng LN rong 28,0% 5,6% 27,2% 25,3%
EPS diéu chinh 2.690 2.786 3.514 4.384
BVPS 13.769 16.960 20.083 24.147
ROAE 22,1% 19,2% 20,1% 21,1%

Ngudn: VND RESEARCH
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KQKD 2020: THEO SAT DU PHONG
Hinh 1: Tém tt KQKD 2020 (ty déng)

. sV sV quy V' Dwbao % dy
Ket qua kinh doanh Q4/2020 Q4/2019 cung Q3/2020 trwoc 2020 2019 cung _ ° L Nhan xet
o o . o, nam 2020 bao
ky % % ky %
Thu nhap [&i 5794 4889 185% 5165 12,2% 20.278 18.000 12,7% 20.120 100,8% Phu hop véi du bao cla ching toi.
Thép hon so véi dy bao cla ching téi
Thu nhap ngoai lai 1920 1804 64% 1571 223% 7084 6.650 6,5% 8.286  85,5% do anh hudng tiéu cuc cla dich bénh téi
hoat déng thu hdi ng xau.
Téng thu nhap HDKD 7.714 6693 153% 6.735 14,5% 27.362 24650 11,0% 28406 96,3%

Thép hon so véi du phong ctia chiing i
do ty 1€ chi phi/thu nhap giam vé mtrc

Chi phi hoat déng (3.235) (3.059) 5,7% (2.836) 14,1% (10.555) (9.724) 8,6% (11.646) 90,6% 38.5% trong nam 2020, thdp hon so véi
du bao cla ching téi la 41% nhd viéc
cat giam chi phi tai cac chi nhanh.

Loi nhuan trudc du phong  4.479  3.634 23,3% 3.899 14,9% 16.807 14.927 126% 16.760 100,3%

Cao hon so v6i dy phéng cﬂg ching téi
Chi phi du phong (1.925) (1.214) 58,5% (884) 117,9% (6.118) (4.891) 25,1%  (5.624) 108,8% khi MBB tang ty I& bao no' xau lén
134%, cao nhat trong lich str ngan hang.

Loi nhuan trugc thué 2554 2420 56% 3.015 -15,3% 10.688 10.036 6,5% 11.135 96,0%
Loi nhuan sau thué 1.931 1.870 32% 2357 -18,1% 8.263 7.823 56% 8.641  95,6% Phu hop véi du bdo cia chang toi.

NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 2: Cac chi sé chinh ctia MBB theo quy

Cac chi sé chinh Q318 Q4118 Q119 Q219 Q319 Q419 Q1/20 Q220 Q3120  Q4/20
Thu nhap 13 thudn /Téng thu nhap HBKD 757%  727%  758%  714%  722%  730% 741%  703%  767%  751%
Thu nhap ngoai 1&i/Téng thu nhap HDKD 243%  273%  242%  2868%  27,.8%  27.0%  259%  297%  233%  24,9%
NIM (dw phéng c& n&m) 4,5% 4,5% 4,7% 4,7% 4,9% 4,9% 4,8% 4,7% 4,9% 4,7%
LDR (theo TT36) 736%  737%  742%  72,8%  745%  742%  741%  76,0%  78.8%  74,4%
Ty 1& no xéu (NPL) 1,6% 1,3% 1,4% 1,3% 1,5% 1.2% 1,6% 1,4% 1,5% 11%
Dv phong/no xéu 108,0% 1123%  985%  97,6% 102,7% 1105%  97.8% 121,0% 1189% 134,1%
Chi phi tin dung (du phéng ca nam) 1567%  1,52%  174%  208%  2,16%  2,10%  336%  259%  215%  2,54%
ROA ( truot 12 thang) 1,6% 1.8% 1,8% 1,9% 2,0% 2,0% 1,9% 1,9% 2,0% 1,8%
ROE (truot 12 thang) 16,9%  202%  202%  218%  218%  221%  201%  20,7%  200%  192%

NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY

Thu nhap ngoai lai ting trwéng khiém tén trong nam 2020

Thu nhap ngoai lai nam 2020 tang 6,5% svck dat 7.084 ty déng nh& lgi nhuan
kinh doanh ngoai héi tdng 21% va thu nhap tir dau tw chirng khoan tang 49%.
Trong Q4/20, ngan hang da ban bét 14% trai phiéu clia cac TCTD so véi cubi
nam 2019. Thu nhap chi phi nam 2020 tang nhe 12% svck chi yéu nho hoat
dong kinh doanh bancassurance tang manh.

Cai thién chat lwong tai san

Trong Q4/20, ngan hang da tang chi phi dw phong lén 1.925 ty déng (+59%
svck). Do do, ty & no xau (NPL) dwoc duy tri tét & mic 1,1% vao cudi ndm
2020, thap hon mic 1,2% vao cubi ndm 2019. Bén canh do, ty 1& dw phong no
xau duwoc cai thién tr 111% lén 134% vao cudi ndm 2020 — mirc cao nhét
trong 5 nam gan day. Vao cubi nam 2020, tbng cac khoan cho vay tai co cau
ctia MBB dat xap xi 3.000 ty déng, twong dwong 1,0% téng dw no.
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TRIEN VONG: CHUNG TOI NANG DY PHONG LQI NHUAN 4,6% - 10,6%
DO DY BAO TANG TRUONG DU NQ TOT HON
Hinh 3: Thay ddi dw phéng (ty déng)

Dw bao cii Dw bao méi Thay doi Nhan xét
2021 2022 2021 2022 2021 2022

Chung téi tang dw phéng che thu nhép lai
dwa trén gia dinh téng trwéng cho vay cao
hon tlr 14%/14% |én 17%/15% cho ndm

Thu nhap I&i thuén 23.091 27.113 25.566 30.611 10,7% 12,9% 2021-22. Ngén hang d& ghi nhén murc téng
trudng tin dung &n twong 23% trong nam
2020 va dat muc tiéu duy tri téng truéng tin
dung trén 20% trong ndm 2021

Chung téi giam nhe du phéng cho thu nhap
Thu nhap ngoai lai 10.047 11.840 9.230 11.217 -8,1% -5,3% ngoai ldi do cac tac df_mg tiéu cuc cla dich
bénh [én céng tac thu hdi no xau

Téng thu nhap HDKD 33.138 38953 34796  41.828 50% 7.4%
Chi phi hoat déng (13.586) (15.971) (14.266) (17.150) 50% 7.4%
Loi nhuan truede du phang 195561 22982 20530 24679 50% 7.4%
Chi phi dy phéng (6.783) (7.915) (7.051) (8.129) 4.0% 27%
Loi nhugn trude thué 12768 15087 13478  16.549 56% 9,8%
Loi nhuén sau thué 9.908 12054 10459  12.842 56% 6,5%
Trung binh s& ¢é phiéu dang Iwu hanh (triéu cp) 2.773 2,773 2.812 2.824 1,4% 1,8%
EPS (VND/cé phidu) 3359 3983 3497 4274 41% 789 L0inhuén caohon chi yeu la do du phong

téng trwdong dw ne cho vay cao hon

NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY

DPINH GIA
Duy tri khuyén nghi Kha quan va nang gia muc tiéu Ién 35.900d/cp

Chung téi duy tri khuyén nghi Khd quan va nang gia muc tiéu Ién 35.900d/cp
sau khi tdng dy bdo LN rong va nang P/BV muc tiéu nhdm phan anh dot diéu
chinh gid nganh ngan hang. O thj gia hién tai, MBB dang giao dich & muc
P/BV 2021 1,2 Ian, thp hon 29% so v&i miée P/BV trung binh cac ngan hang
trong nwéc ndm 2021. Chung téi nang P/BV muc tiéu tor 1,2 1én 1,7 I1an, twong
dwong P/BV trung binh nam 2021 clia cac ngan hang trong nwéc. Chung toi
tin rdng MBB x(rng dang dwoc giao dich & murc twong dwong trung binh cac
ngan hang trong nwéc 1a 1,7 1an (ngoai trir VCB) dwa trén nén tang virng chéc
clia ngan hang dé phat trién mang ban 1& v&i chi phi vén thap, kha nang quan
ly rdi ro tét, va hé sinh thai dbi tac Ién. Do dd, chung t6i nang gia muc tiéu tir
27.000d/cp 1én 35.900d/cp dwa trén ty trong twong dwong gitra phwong phap
dinh gia thu nhap thang dw (COE: 13,3%; LTG: 3,0%) va P/BV muc tiéu 2021
dat 1,7 1an, cho thay ty I& tang gia dat 49,6%.

Hinh 4: Gia dinh chinh trong dinh gia thu nhap thang dw

Gia dinh chinh 2020E 2021E 2022E 2023E 2024E ':32:
L&i suét phi rii ro 30% 30% 30% 30% 30% 30%
Phén bu rdi ro 11,0% 11,0% 11,0% 11,0% 11,0% 11,0%
Beta 105 105 105 105 1,05 1,05
Chi phi vén chi s& hitu 14,6% 14,6% 14,6% 14,6% 14,6% 14,6%
Tang trudng dai han 3,0%
(ty VND)

Gid tr sb sach dau ky 47.907

Gia tri hién tai cua thu nhap thang du (5 nam) 17.448
Gia tri hién tai cta thu nhap thang dw (ndm cuéi) 40.924

Gia tri von chi s& hitu 106.278
S6 lwong cd phiéu dang lwu hanh (triéu cp) 2.824
Gia tr] 1 ¢6 phiéu (VND/cp) 37.629

NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY
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Hinh 5: Gia muc tiéu, theo wéc tinh caa ching toi

"

CH

LI

Gia tri hop Iy Doéng gop

Phwong phap Ty trong (VNDI/co (VND/co
phiéu) phieu)

Thu nhép théng duw 50% 37.629 18.814
Hé s6 P/B (1,7 lan cho nam 2021) 50% 34.110 17.055
Gia myc tiéu (VND/cd phiéu) 35.870
Gia muc tiéu (VND/cd phiéu, 1am tron) 35.900

NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 6: So sanh doanh nghiép cling nganh (gia ngay 26/01/2021)

- < s .. Tan
Ngan hang Ma Khuyén Giadéng Giamuc .o poo prg (x) PIE(x)  trwéng kéﬁ ROE % ROA %
Bloomberg nghi cira tiéu =
EPS 3 nam

(tién noi té) (tién noité) (triéu d6) FY21F FY22F FY21F FY22F % FY21F FY22F FY21F FY22F
China Merchants Bank 3968 HK n/a n/a nfa 199.320 1,9 1,7 132 117 10,2% 15,3% 154% 1,2% 1,2%
Bank Mandiri BMRI IJ n/a n/a nfa 23.818 1,8 16 197 137 42% 88% 125% 1,3% 17%
BDO Unibank Inc BDO PM n/a n/a nfa  10.120 1,3 1,2 181 149 04% 75% 85% 09% 1,0%
Vietcombank VCBVN Trung lap 102.500 97.700  16.557 33 28 194 153 12,3% 19,3% 20,7% 1,5% 1,7%
Techcombank TCB VN Kha quan 35.800 40.400 5514 1,7 1,5 11,3 9,8 14,6% 16,8% 16,4% 2,8% 2,8%
VP Bank VPB VN Kha quan 35.900 44.300 3.883 1,5 1,2 8,4 7.5 14,3% 185% 17,2% 2,3% 2,3%
NH TMCP A Chau ACB VN Kha quan 28.100 35.400 2.684 1,8 1,5 9,1 7,8 12,8% 223% 211% 1,7% 17%
NH TMCP Quéc Té VIB VN Trung lap 34.150 35.000 1.640 1,8 1,5 8,0 6,9 97% 230% 214% 19% 1,8%
NH TMCP Buu dién Lién Viét LPB VN Trung lap 14.300 13.100 661 0,9 0,8 7.5 5,8 14,5% 134% 14,9% 0,9% 1,0%
Trung binh 1,8 1,5 12,7 104 10,3% 16,1% 16,5% 1,6% 1,7%
MB Bank MBB VN Kha quan  24.000 35.900 3.188 1,2 1,0 6,5 53 13,4% 20,0% 20,6% 2,0% 21%

NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ———ROAE (rhs)
16.9 80% 2.4 24%
14.9 69% 22 23%
2.0 21%
12.9 57%
1.8 20%
10.9 46% 1.6 19%
8.9 34% 1.4 17%
1.2 16%
6.9 23%
1.0 15%
4.9 11% 0.8 13%
2.9 0% 0.6 12%
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 20.278 25.566 30.611 Chi s6 tang trwéng (yoy)
Thu nhap lai suat rong 7.084 9.230 11.217 Tang trwdng tién gii khach hang 14,0% 15,0% 13,5%
Téng lgi nhuan hoat déng 27.362 34.796 41.828 Tdng tang trwéng cho vay khach hang 19,2% 17,0% 15,0%
Tdng chi phi hoat dong (10.555)  (14.266)  (17.150) Tang trwdng thu nhap 14i rong 12,7% 26,1% 19,7%
LN trwéc dw phong 16.807 20.530 24.679 Tang trudng LN trwdc dw phong 12,6% 22,2% 20,2%
Téng trich lap dw phong (6.118) (6.985) (7.704) Tang trwéng LN rong 5,6% 27,2% 25,3%
TN twr céac Cty LK & LD Tang trwdng cac tai san sinh i 19,1% 16,2% 14,3%
Thu nhap rong khac Gia tri c6 phiéu
LN trwére thué 10.688 13.544 16.975 EPS co ban (VND) 2.963 3.738 4.664
Thué (2.082) (2.709) (3.395) BVPS (VND) 16.960 20.083 24.147
Loi nhuan sau thué 8.606 10.836 13.580 Cb tre / cp (VND) 0 600 600
Loi ich c6 déng thiéu s (343) (325) (407) Tang trwéng EPS 3,6% 26,1% 24,8%
LN rong 8.263 10.510 13.172
Cac chi sb chinh
Bang can dbi ké toan 12-20A 12-21E 12-22E
(tyVND) 12-20A 1221E 12-29E T):/ Ie thu nh'ép i cezm bién 4,70% 5,%]% 5,30%
Téng cho vay khach hang 298.207  349.008  401.359 L’;'i:l:’/' $gr'1;h;‘h2hfa’; (381’%2 (416?912 (416?92
Cho vay cac ngan hang khac 47.889 52.678 57.945 No' x&u/ Cho vay rong 1,1% 1,0% 0,9%
T6ng cho vay 346.186 401.685 459.304 LN/ TB cho vay 2,2% 2,2% 2,1%
Chirng khoan - Téng cong 103.235  120.569  138.484 Téng ty 1& an toan von 10,2% 10,1% 10,3%
Céc tai san sinh 1ai khac 17.334  10.067  20.974 Cép tin dung/ nguon von 82,4% 84,4% 85,9%
Téng cac tai san sinh I3 466.754 541321  618.762 Bién loi va do dan trai
2 R Thu nhap/ TS sinh lai 7,6% 8,4% 8,6%
Téng dy phong (4.790)  (4652)  (5.315) Chi phi cho céc quy 3.3% 3.8% 3,8%
Tong cho vay khach hang 293.943 344.765 396.514 L&i rong/ Tai san trung binh 4,5% 4,8% 5,0%
Téng tai san sinh l3i rong 461.964  536.669  613.447 ROAE 19,2% 20,1% 21,1%
Tién mat va cac khoan tién gl 3.109 3.327 3.560
Téng dau tw 1.133 1.212 1.297
Céc tai san khac 28.776 30.790 32.945
Téng tai san khéng sinh lai 33.018 35.329 37.802
Téng tai san 494,982  571.999  651.249
No' khach hang 310.960  357.604  405.881
Dw no tin dung 50.924 56.016 61.618
Tai san no' chiu lai 361.884  413.620  467.499
Tién gui 50.892 55.981 61.579
Tong tién gt 412.776  469.601  529.078
Céc khoan no lai suét khac 207 207 207
Téng cac khoan ne lai suat 412.983 469.809 529.285
Thué TNDN hoan lai
Cac khoan no khong lai suét khac 31.900 42.950 50.839
Téng no khéng lai suat 31.900 42.950 50.839
Téng no 444.883  512.758  580.124
Vén diéu lé va 27.988 28.244 28.244
Thang dw von cb phan 1.303 1.303 1.303
C4 phiéu quy (564) (564) (564)
LN git lai 12.956 21.516 32.993
Céc quy thudc VCSH 6.225 6.225 6.225
Vén chu s& hivu 47.907 56.722 68.200
Loi ich c6 déng thiéu sé 2.193 2.518 2.925
Téng vén chu s& hivu 50.099 59.240 71.126
Tbng no va vén chi sé hiku 494,982 571.999 651.249

Nguén: VND RESEARCH
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat c0 ttre dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thi trwéng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Céac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh béi Khéi Phan tich - Cong ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay
trong bé&o céo dwa trén cac ngudn dwoc cho 1a dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gdm théng tin trén
san giao dich chirng khoan hodc trén thi trwdng noi ¢d phiéu dwoc phan tich niém yét, théng tin trén bao céo dwoc cong bb
cla cong ty, théng tin dwoc cong bd réng rai khac va cac théng tin theo nghién clru cia ching t6i. VNDIRECT khéng chiu
trach nhiém vé do chinh xac hay day du cta nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cdo nay chi thé hién y kién ca tac gia tai thoi diém phat hanh. Nhing
quan diém nay khong thé hién quan diém chung clia VNDIRECT va cé thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao duwoc thdo luan trong bao céo nay. Cac nha
dau tw nén c6 cac nhan dinh déc lap vé thdng tin trong bao cao nay, xem xét cac muc tiéu dAu tw ca nhan, tinh hinh tai chinh
va nhu ciu dau tw cta minh, tham khao y kién tw van tlr cac chuyén gla vé cé&c van dé quy pham phép luét, tai chinh, thué
va cac khia canh khac trede khi tham gia vao bat ky giao dich nao voi cb phiéu cta (cac) cbng ty dwoc dé cap trong bao cao
nay. VNDIRECT khéng chiu trach nhiém vé bat cv két qué nao phat sinh tir viéc st dung ndi dung ctia bao cao dwdi moi
hinh thirc. Ban béo céo nay 1a san phdm thudc sé hiru ciia VNDIRECT, ngudi stv dung khong dugc phép sao chép, chuyén
giao, stra dbi, dang tai Ién cac phwong tién truyén thong ma khong cé sy ddng y bang van ban clia VNDIRECT.
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