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Ty suét cé tire
0,85%

Nganh
Tai chinh

= VCB dat ké hoach LNTT 2021 dat 25.200 ty déng (+9,4% svck) nho ting
tridng tin dung dat 12% va cai thién NIM lén 3,1%.

= LN rong Q1/21 tdng manh 65% svck Ién 6.900 ty déng nhé& ghi nhan mot
phan phi ban bao hiém déc quyén va quan ly chi phi hiéu qua.

= Gilr khuyén nghi Kha quan véi gid muc tiéu cao hon VND119.500/cp khi
ching t6i nang P/B muc tiéu Ién mdrc trung binh 3 nam 3,6x.

Nhirng diém chinh trong DHCD 2021

Trong DPHCPD 2021 dién ra vao ngay 23/04, VCB dat ké hoach LNTT 2021 tang
9,4% svck lén 25.200 ty déng (twong dwong véi 87% dy phdng cla chang toi).
Cac muc tiéu khac ctia NH trong nam 2021 con cé: 1) TTS tang 6% svck; 2) tin
dung tang trwdng 12%; 3) ty 1& no xau t6i da dat 1% va 4) cai thién NIM vé
murc trwde dich 3,1%. Tai cudi Q1/21, NH da tai co ciu xap xi 3.900 ty dong
tin dung (~0,45% dw no gdp). NH tiép tuc trinh ké hoach phat hanh riéng 1&
6,5% cho NPT nwéc ngoai, thoi gian thuc hién la trong 2021-22.

Téng thu nhap HDKD ting 28% svck nh ghi nhan phi déc quyén

Thu nhap lai thudn Q1/21 ctia VCB ting 11,6% svck |én 10.082 ty déng nhe
duy tri NIM va téng trwdng tin dung cao (15% svck). Trong Q1/21, VCB tiép tuc
gidm lai suat cho vay dé hd tro khach hang anh hwéng béi dich Covid-19,
khién loi suat TS gidm 89 diém co ban svck. Trong khi d8, chi phi vén cia
VCB gidm manh 95 diém co ban svck khi ty 1& CASA cai thién 1&n 30% tai cudi
Q1/21 tir 26% tai cudi Q1/20, bu dap phan gidm & loi suat TS. Bén canh do,
thu nhap ngoai 13i ting manh 72% svck khi NH ghi nhan mét phan phi bao
hiém doc quyén tra trwéc voi FWD trong thu nhap phi Q1/21 (woc tinh 1.800 ty
dong).

Quan ly chi phi hiéu qua thiac day tang trwéng LN rong

Chi phi hoat déng giam nhe 3% svck cung v&i 28% tang trwdng cla tong thu
nhap HDKD. Bén canh do, viéc quan ly TS théan trong gilp git ty & ng xau &
murc 0,9% tai cubi Q1/21, duy tri mirc thap trong sb cac NH niém yét. Két qua,
chi phi dw phong chi tdng nhe 6% svck du ty I& bao ng xau tang lén 280% cubi
Q1/21 tlr 235% cubi Q1/20. LN rong Q1/21 dat 6.900 ty ddéng, hoan thanh 31%
dy phéng 2021 cla chung toi.

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu cao hon dat VND119.500

Chung t6i nang gia muc tiéu 1én 119.500d/cp dwa trén ty trong bang nhau cia
hai phwong phap thu nhap thang dw va P/B v&i mirc muc tiéu P/B cao hon
3,6x cho gia tri s& sach nam 2021 (cling la mdc trung binh lich s 3 ndm cua
VCB). Rui ro tang gia cla la NIM cao hon dy kién, nang LN rong 2021-23. Rui
ro gidm gia la chi phi tin dung cao hon ky vong.

Téng quan tai chinh (VND) 12-19A 12-20A 12-21E 12-22E
Thu nhap I&i thuan (ty) 36.328 36.225 40.125 46.425
Ty I& thu nhap 1ai can bién 3,3% 2,9% 2,9% 3,0%

Téng lgi nhuan hoat déng (ty) 49.459 48.998 59.189 71.205
Téng trich lap dw phong (ty) (8.703) (9.917) (9.884) (10.292)
LN rong (ty) 19.784 18.446 22.410 28.240
Tang trwdng LN rong 35,5% (6,8%) 21,5% 26,0%
EPS diéu chinh 5.334 4974 6.042 7.614
BVPS 21.785 26.632 31.844 38.620
ROAE 27,7% 20,5% 20,7% 21,6%

Nguén: VND RESEARCH
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VI’NG CHAC TIEN BUOC
Hinh 1: So sanh KQKD (ty déng

cﬂ:; sfrﬂfii Dwbao % dw bao Nhan xét

Kétquakinhdoanh Q121 Q120 ky% Q4/20 o, Nam 2020 VNDIRECT '

Thu nhép lai 10.082 9.034 11,6% 10.390 -3,0% 40.125 25,1% Phu hop véi dw bao cla ching téi
Cao hon so \{c'vi du bao cQa ching tc‘:i‘khi VCB ghi
nhén mét phan phi bao hiém déc quyén véi FWD

Thu nhép ngoai lai 1.932 3.251 724% 4.003 40,0% 19.063 29,4% trong Q1/21

Téng thu nhdp HOKD  11.051 12285 27,7% 14.393 9,0% 59.189 26,5%

Chi phi hoat déng (2.592) (4.910) -2,7% (3.430) 39,3% (21.308) 22,4% Phu hop véi dw bao cla ching téi

Loi nhuén trwde dy phe  8.459 7.375 47,9% 10983 -05% 37.881 28,8%

Chi phi dy phong (4.453) (2.152) 57% (3.884) -41,4% (9.884) 23,0% Phuhop véi dw bao cla ching téi

Loi nhuan trwée thué 4.006 5223 853% 7.079 21,9% 27.996 30,8%

Cao hon so v&i dy phong cua ching téi do mét
phan phi bdo hiém ddc quyén dwogc ghi nhan
Loi nhuan sau thué 3.202 4178 852% 5688 218% 22.410 30,8% trong thu nhép phi.

NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 2: Cac chi sé chinh ctia VCB theo quy

Cac chi so chinh Q4/18 Q119 Q219 Q319 Q419 Q1/20 Q2120 Q3/20 Q4/20 Q1/21
Thu nhép Ii thudn /Téng thu nhap HEKD 747% 72,2% 75.9% 73,9% 81,0% 73,5% 75.3% 75.3% 72.2% 84,3%
Thu nhdp ngoai 15i/Téng thu nhap HOKD 253% 27.8% 24.1% 28,1% 19,0% 28,5% 247% 247% 27.8% 35,7%
NIM (du phéng ca ném) 2,8% 3,0% 3,2% 3,2% 3,1% 3,1% 2,9% 2,9% 2,9% 3,2%
Cho vay/Huy déng (Théng tw 36) 347% 37.3% 36,6% 36,0% 34.6% 40,0% 29.1% 39.5% 23,8% 30,5%
T§ 1& no xéu (NPL) 70,9% 74.8% 74.7% 71,9% 72,.4% 78,4% 73.3% 745% 72,.9% 77.3%
D phang/No xéu 1,0% 1,0% 1.0% 1,1% 0,8% 0,8% 0,8% 1.0% 0,8% 0,9%
Chi phi tin dung (du phéng ca ném) 1654%  169,2%  177,5%  1852%  182,0% 2350%  2545%  2151%  370,4%  279,0%
Chi phi/Thu nhap 1,3% 0,9% 1,0% 1,0% 1,0% 1,2% 11% 1.1% 1,3% 1,2%
ROAA (trwot 12 thang) 1,4% 1,5% 1,6% 1,8% 1,6% 17% 17% 1,6% 1,4% 1,7%
ROAE (trwot 12 thang) 255% 24.5% 25,4% 27,1% 25,1% 24.4% 23.5% 21.1% 20,5% 20,5%

NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY

Trién vong 2021-25: Ké hoach m& rong tham vong véi cam két duy tri
chét lwong tai san hang dau

Trong DHCD 2021, BLD cla VCB dat muc tiéu tdng tbng TS cta NH 1&én xép
the» 2 toan nganh (hién tai TTS cta VCB dang xép th( 4 trong toan nganh —
sau Agribank, BIDV va VietinBank) va dat mirc lgi nhuan 2 ty USD nam 2025
(twong duong voi mirc tang tredng keép 2020-25 1a 19,5%). Chung t6i danh
gia rang muc tiéu nay cta NH hoan toan thyc hién dwgc khi VCB dang duy tri
cac ty 1é an toan vén & mdc an toan, qua dé di kha ndng hd tro tang trucmg
tin dung ctia NH trong cac nam t&i. Cung v&i cac muc tiéu nay, BLD clia NH
cling cam két sé ap dung cac quy dinh nghiém ngat hon trong viéc phan loai
no va trich 1ap ng’ xau so voi quy dinh chung ctiia NHNN. Cu thé, véi cac
khoan no dworc tai ciu tric theo TT01, du TT03/2021/TT-NHNN méi dwoc ban
hanh b&i NHNN vao dau T4/21 cho phép cac NHTM dwoc trich 1ap dan dw
phong trong 3 nam, VCB dé& xuét sé& thuc hién trich 1ap toan bd ngay trong
n&m 2021. Quan diém than trong ctia NH phu hop véi dw phéng ctia ching toi
khi chiing t6i dw doan ty & bao no x4u ctia VCB sé tiép tuc duy tri & mirc trén
250% trong giai doan 2021-25 — duy tri mic cao nhat trong nganh NH va chi
phi tin dung giam dan vé 0,8% - nhd phan trich 1ap dw phong cao.
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Hinh 3: Dw phéng lei nhuan 2021-25

Ty déng 2021 2022 2023 2024 2025 Nhan xét
Chung téi du phong téng truréng thu nhép |&i thuén cia VCB sé duy tri
viing chéc trong giai doan 2021-25. Cho nam 2021, chung téi du phéng NH
sé dat dwoc mirc tAng trwdng cho vay & 14%, cao hon so v&i gigi han tang
trurd'ng tin dung hién nay ctia NH la 10,5%. Tuy nhién, do NHNN thuéng
n&i 16ng téng trudng tin dung trong nira cudi ndm, do d6 chung t6i ky vong
VCB sé& dat dwoc han murc téng tredng tin dung cao hon. Tai cudi Q1/21,
tang trudng tin dung cla VCB dat mirc 3,7% sv cudi 2020, cao hon so véi
mirc tdng cla cd nganh la 2,93%
% tang trudng 10,8% 15,7% 13,9% 15,0% 11,4%

Chang téi dw phéng thu nhap ngoai 18i cua VCB sé duy tri mire téng trwéng

Thu nhap I&i thudn 40.125 46.425 52.886 60.814 B67.727

Thu nhép ngoai lai 19.063 24.780 29.221 36.232 43.047 vuottréi trong thoi gian 161 nho nguén thu tir phi va thu nhdp mai tir ban
b&o hiém.
% tang trudng 49,2% 30,0% 17,9% 24,0% 18,8%
Téng thu nhap HBKD 59.189 71.205 82.107 97.046 110.774

9% tang trudng 20,8% 20,3% 15,3% 18,2% 14,1%
Chung téi du phéng ty 1é chi phi/Téng thu nhap HDKD cia NH sé& duy tri &
Chi phi hoat déng (21.308) (25.534) (28.737) (33.956) (38.771) mirc 36%, cao hon so véi murc 33% tai nam 2020 do tiép tuc dau tw vao NH
56 va néng cép hé théng cdng nghé théng tin.
% ting trudng  -32,9%  -20,3%  -12,1%  -18,2%  -14,1%
Lei nhuén truée du phong 37.881 45.571 53.369 63.080 72.003
% ting trudng 14,9% 20,3% 17,1% 18,2% 14,1%
Chung t8i dy doan chi phi tin dung s& gidm v& 1,1%/1,0%/0,9% trong nam

Chi phi dw phéng (9.884) (10.292) (10.454) (10.265) (11.292) 2021/2022/2023 tir mirc 1,3% tai ndm 2020 do chét lwong TS cla NH duy
tri & mlre vwrot tréi vai gia tri trich lap dw phéng cao.
% tdng trudng -0,3% 4,1% 1,6% -1,8% 10,0%
LNTT 27.996 35.280 42.916 52.814 60.711
% tdng trudng 21,5% 26,0% 21,6% 23,1% 15,0%
LN réng 22.410 28.240 34.353 42277 48.598
% tdng trudng 21,5% 26,0% 21,6% 23,1% 15,0%
Sé lugng cp Ivu hanh (trigu cd) 3.709 3.708 3.709 3.709 3.709
EPS (VND/cp) 5.136 6.472 7.873 9.689 11.138

NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 4: Cac chi sé chinh cta VCB trong 2018-2025

2018 2019 2020 2021 2022 2023 2024 2025
Téng truéng cho vay 16,27% 16,28% 14,30% 14,00% 15,00% 11,00% 10,00% 10,00%
NIM 2,76% 3,25% 2.91% 2,91% 2,99% 3,05% 3,20% 3,25%
Ty I& no xéu 0,98% 0,79% 0.74% 0,82% 0,90% 0,88% 0.91% 0,88%
Ty & bao no x4u 165,41% 179,48% 312.82% 282,12% 276,10% 273,26% 252.32% 227,02%
Chi phi tin dung 1,26% 1,27% 1,26% 1,10% 1,00% 0,90% 0,80% 0,80%
CAR 10,24% 9.47% 9.56% 10,02% 10,61% 11,47% 12,67% 14,13%
ROAA 1,38% 1,72% 1.45% 1,59% 1,79% 1,96% 2,20% 2,31%
ROAE 25,49% 27,69% 20,54% 20,67% 21,61% 21,63% 21,63% 21,63%

NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY

Dinh gia: Duy tri khuyén nghi Kha quan véi gia muc tiéu cao hon dat
VND119.500/cp

Hinh 5: Dinh gia thu nhap thang dw

Gia dinh chinh 2021 2022 2023 2024 2025 Nam cudi
L&i suét phi rdi ro 3,0% 3,0% 3,0% 3,0% 3,0% 3,0%
Phén bii rdi ro 10,0% 10,0% 10,0% 10,0% 10,0% 8,0%
Beta 1,0 1,0 1,0 1,0 1,0 1,0
Chi phi vén chii s& hiru 13,0% 13,0% 13,0% 13,0% 13,0% 11,0%
Tang trwdng dai han 4,0%
(ty VND)

Gid tri 56 sach dau ky 98.774

Gia tri hién tai cla thu nhdp thdng dw (5 ndm) 52.370
Gia tri hién tai cla thu nhap thang dw (ndm cu  307.718

Gi tri vén cha sé& hiru 458.863
56 lwgng cé phidu dang luu hanh (triéu cp) 3.709
Gid tri 1 cd phiéu (VND/cp) 123.720

NGUON: VNDIRECT RESEARCH
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Hinh 6: Tinh toan gia muc tiéu cuta chung toi

Phuong phap Ty trong Gia trihop ly w:rﬁgi:; Béng gép (V:rﬁfécilc;
Thu nhép théng dw 50% 124.417 62.208,74
Hé sb P/B (3,6 lan cho ndm 2021) 50% 114.639 57.319,27
Gia muc tiéu (VND/cé phiéu) 119.528
Gia myc tiéu (VND/cd phiéu, lam tron) \ 119.500 |

NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY

Dé so sanh véi cac ngan hang khéac, chang t6i lwa chon cac ngan hang trong
khu vuc cé trién vong ting trwdng lgi nhuan, khd nang sinh |&i va cac chi sb
tai chinh twong dwong v&i VCB. O murc thi gia hién tai, VCB dang giao dich &
mirc P/BV 2021 3,0 1an, cao hon 67% so v&i mirc P/BV trung binh cla cac
ngan hang khac trong 2021. Chung tdi tdng P/BV muc tiéu tir 3,3 lan 1én 3,6
lan, twong dwong véi P/BV binh quan 3 ndm gan day cia VCB. VCB hién
dang giao dich & mic dudi 1 I&n dd 1éch chuan so v&i P/BV trung binh 5 nam.
Ngan hang van luén giao dich & mdc dinh gia cao hon so v&i cac ngan hang
khu vuc khac tir khi niém yét nho vi thé dan dau va hiéu qua tai chinh cao
cung ty & free float han ché. T& d6, chung t6i ting gia muc tiéu Ién
119.500d/cp (trwéc d6 114.700d/cp), van dwa trén ty trong twong dwong cla
phwong phap dinh gia thang dw thu nhap (COE: 13%; LTG: 4%) va P/BV nam
2021 dat 3,6 lan.

Hinh 7: VCB dang giao dich & mirc dwéi +1 14n do léch chuén so véi P/B trung binh 5 nam
gan nhat

6

+2 d@ 1&ch chudn

. A AW +1 d5 léch.chudn

20/5/16
20/7116
20/9/16
20/11/16
2011117
20/11/18
20/11/19
20/11/20
2001721
20/3/21

NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY, BLOOMBERG

Hinh 8: So sanh cac ngan hang Viét Nam (gia ngay 18/05/2021)

Tang
trwon
Ma Khuyén Giadéng Giamuc Vvén P/B (x) PIE (x) kép EPS g ROE % ROA%

Ngan hang Bloomberg nghi cura tiéu héa nam
(tién noi t&) (tién nai té) (trigu d6) 2021 2022 2021 2022 % 2021 2022 2021 2022
VietinBank CTGVN Khaquan 46550 53700 7.521 17 15 102 9.3 18,2% 18,4% 19,6% 1.2% 1,4%
Techcombank TCBVN Khaquan 48350 40400 7354 19 18 109 9.4 18,5% 16,0% 15,9% 2.8% 2,8%
VPBank VPBVN Trungldp  67.200 56300 7158 22 18 1386 114 19,5% 21,9% 20,1% 2,9% 2,8%
NHTMCP Quén dbi MBBVN  Khaquan  33.300 41700 4.044 16 13 8,9 7.4 24,2% 21,5% 21,8% 2,1% 2,3%
NHTMCP A Chau ACBVN Khaquan 36250 39500 3400 18 14 84 7.1 16,0% 22,0% 20,5% 1,9% 1,9%
Trung binh 1.8 1,5 104 8,9 19,3% 20,0% 19,6% 2,2% 2,2%
Vietcombank VCBVN Khaquan 94.600 119.500 15.226 30 24 184 14,6 23,8% 20,7% 21,6% 1,6% 1,8%

NGUON: VNDIRECT RESEARCH, BLOOMBERG
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——ROAE (rhs)
28,00 70,0% 5,400 29,0%
26,00 60,0%
4,900 27,0%
24,00 50,0%
22,00 40,0% 4,400 25,0%
20,00 30,0%
3,900 23,0%
18,00 20,0%
16,00 10,0% 3,400 21,0%
14,00 0%
2,900 19,0%
12,00 -10,0%
10,00 -20,0% 2,400 17,0%
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 36.225 40.125 46.425 Chi s6 tang trwéng (yoy)
Thu nhép lai suat rong 12.774 19.063 24.780 T&ng trudng tién gl khach hang 11,2% 12,0% 13,0%
Téng lgi nhuan hoat dong 48.998 59.189 71.205 Téng tang trwdng cho vay khach hang 14,3% 14,0% 15,0%
Téng chi phi hoat dong (16.037) (21.308) (25.634) Tang trwdng thu nhap 1ai rong (0,3%) 10,8% 15,7%
LN trwérec dw phong 32.961 37.881 45571 Tang trwdng LN trwde dw phong (1,3%) 14,9% 20,3%
Tong trich lap dw phong (9.917) (9.884) (10.292) Tang trwdng LN rong (6,8%) 21,5% 26,0%
TN tr cac Cty LK & LD Tang trwdng cac tai san sinh 13i 8,7% 12,2% 12,8%
Thu nhap rong khac Gia tri c6 phiéu
LN trwéc thué 23.044 27.996 35.280 EPS co ban (VND) 4.974 6.042 7.614
Thué (4.577) (5.560) (7.007) BVPS (VND) 26.632 31.844 38.620
Loi nhuan sau thué 18.467 22.436 28.273 Cé tre / cp (VND) 0 0 0
Loi ich ¢ dong thiéu sb (21) (26) (32) T&ng trwdng EPS (6,8%) 21,5% 26,0%
LNrong 18.446 22.410 28.240
Cac chi s chinh
Bang can dbi ké toan 12-20A 12-21E 12-22E
(tg’VND) 12-20A 12-21E 12-22E Tf/ 1& thu nhap 1ai can bién 2,9% 2,9% 3,0%
Téng cho vay khach hang 839.788  957.359  1.100.962 Lf’ 'éfhijf’lh" ‘h“h”hép (32*7"?) (35'0"? (36'0"/0")
Cho vay cé ngan hang ke 267.774 283841  300.871 Ng izz; C‘:]’;gvzy"ro":g g;;‘j 8:2;‘: g:g;‘:
Tong cho vay : 1.107.563 1.241.199 1.401.834 LN/ TB cho vay 1.3% 1.1% 1,0%
Chtrng khoan - Tong cong 159.485 180.219 203.647 Téng ty 1& an toan vén 0,0% 0,0% 0,0%
Céc tai san sinh lai khac 33.139 37.447 42.316 Cép tin dung/ ngudn vén 79,7% 81,3% 82,8%
Téng cac tai san sinh lai 1.300.187 1.458.866  1.647.796 Bién lgi va d6 dan trai
Téng dw phong (19.968) (22.750) (27.986) Thu nhap/ TS sinh lai 5,6% 5,8% 5,9%
Téng cho vay khach hang 820.420 935.295  1.073.753 Chi phi cho cac quy 2,8% 3,1% 3,2%
Téng tai san sinh ldi rong 1.280.219 1.436.115 1.619.811 Lai rong/ Tai sén trung binh 2,8% 2,9% 2,9%
Tién mat va cac khoan tién gui 15.095 15.653 16.232 ROAE 20,5% 20,7% 21.6%
Tbng dau tw 2.236 2.318 2.404
Céc tai san khac 29.987 31.095 32.245
Téng tai san khang sinh lai 47.318 49.067 50.880
Téng tai san 1.327.537 1.485.182 1.670.691
No khach hang 1.032.114 1.155.967  1.306.243
Dw ng tin dung 21.240 22.302 23.640
Tai s&n no chiu lai 1.053.354 1.178.269  1.329.883
Tién guvi 144.761 150.764 158.302
Téng tién gli 1.198.115 1.329.033  1.488.185
Cac khoan ng i suét khac 67 68 69
Toéng cac khoan no lai suat 1.198.181  1.329.101  1.488.254
Thué TNDN hoan lai
Céc khoan no' khong lai suét khac 30.496 37.890 39.114
Téng ne khéng lai suat 30.496 37.890 39.114
Téng ng 1.228.678 1.366.991  1.527.368
Vén diéu lé va 37.089 37.089 37.089
Thang dw vén cb phan 4.995 4.995 4.995
Cb phiéu quy
LN gitr lai 44.118 60.200 81.237
Céc quy thudc VCSH 12572 15.821 19.916
Vén chii s& hivu 98.774 118.106 143.238
Loi ich cb dong thidu sé 85 85 85
Téng vén chi sé& hivu 98.859 118.191 143.323
Téng no’ va vén chii sé& hivu 1.327.537 1.485.182 1.670.691

Ngudn: VND RESEARCH
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VNDIRECT

WISDOM TO SUCCESS

HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

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

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 trwong tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé théi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj triéng gia quyén
TRUNG TIiNH Céc cb phiéu trong nganh cé khuyén nghij trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén héa thj tredng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh béi Khéi Phan tich - Céng ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay
trong b&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, thong tin dwoc cong b 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 cao nay chi thé hién y kién cia tac gia tai thoi diém phat hanh. Nhing
quan diém nay khong thé hién quan diém chung clia VNDIRECT va c6 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 duoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o c4o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cau dau tw ctia minh, tham khéo y kién tw van t» cac chuyén gia vé cac van dé quy pham phéap luat, tai chinh, thué
va cac khia canh khac trwdc khi tham gia vao bét ky giao dich nao véi cd phiéu cla (cac) cong ty dwoc dé cap trong béo céo
nay. VNDIRECT khéng chiu trach nhiém vé bat cv két qué nao phét sinh tir viéc st dung néi dung ctia bao cao dwdi moi
hinh thirc. Ban béo céo nay & san phdm thudc sé hiru ciia VNDIRECT, ngudi str dung khong duoc phép sao chép, chuyén
giao, stra dbi, dang tai Ién cac phwong tién truyén thong ma khéng cé sy ddng y bang van ban clia VNDIRECT.

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

Nguyén Thi Phwong Thanh — Chuyén vién phéan tich
Email: thanh.nguyenphuong@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn

www.vndirect.com.vn 6


www.vndirect.com.vn
mailto:hien.trankhanh@vndirect.com.vn
mailto:thanh.nguyenphuong@vndirect.com.vn
mailto:research@vndirect.com.vn
https://vndirect.com.vn/

