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Thay ddi trong béo céo
Dy bao EPS 2020-21 tang 7,2-9,4%
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Nguén: VND RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 19.413
Thép nhét 52 tudn (VND) 13.114
GTGDBQ 3 thang (tr VND) 16.533
Thi gia vén (ty VND) 15.624
Free float (%) 20,0
P/E trwot (x) 4,5
P/B hién tai (x) 1,1
Ty lé sé& hivu

Chu tich HDQT va nguwoi lién quan 14,9%
Commonwealth Bank of Australia 20,0%
TV HBQT va nguwoi lién quan 12,9%
Khac 52,2%

Chuyén vién phan tich:

Lé Minh Thuay
thuy.leminh@vndirect.com.vn

Gia muc tiéu
VND23.800

Khuyén nghi
KHA QUAN

Ty suét cé tire
0,00%

Nganh
Ngan hang

= VIB ghi nhan lgi nhuan rong Q1/2020 tang trdng manh (+32,8%) sv cung ky Ién
860 ty dong, nh& doanh thu tdng manh va chi phi dw phong di ngang.

= Chiphi dw phong 6 thang cudi ndm dw béo sé téng do no' x4u da tang.

= Duy tri khuyén nghi Kha quan v&i gia muc tiéu cao hon & mirc VND23.800/cp do
dw bao EPS nam 2020-21 duocdiéu chinh tang 7,2-9,4%.

Thu nhap lai tang manh nhé& tang trwéng cho vay cao

Thu nhap (TN) 1ai Q1/2020 tang 29,9% sv cung ky nhé tang trwdng cho vay cao
(+32,3% sv cung ky) v&i dong lwe chinh dén tir cho vay c& nhan khi ty trong trén
tdng dw no téng 1&n 80,9% tir mirc 74,9% clia Q1/2019. Bién I&i suét (NIM) giam
10 diém co ban sv cting ky do chi phi vén tang 33 diém co ban trong khi loi suat
tai san chi tdng 22 diém co ban. Cac yéu td khién NIM gidm bao gém viéc mién
giam lai suat dé hé tro khach hang bi anh hwéng béi Covid-19 va viéc phat hanh
thém gidy t& co gia (tang 68,6% sv cung ky). Trong Q1/2020, VIB thudc nhém
ngan hang cé tang trwéng cho vay cao nhat nganh trong dé cho vay ca nhan
chiém phan 1&n cac khoan cho vay mai.

TN ttr dich vu thanh toan ting manh nhwng téc dé ban bao hiém cham lai

TN ngoai 18 Q1/2020 tang 40,2% sv cung ky nhd TN phi tang 18,2%; TN tw
chirng khoan dau tw dat 51 ty so v&i 1 ty trong Q1/2019; hoat déng giao dich
ngoai té 16 it hon cung ky (-10 ty ddng so véi -61 ty ddng trong Q1/2019). Trong
TN phi, thu nhap tir cac dich vu thanh toan ting gap hai lan sv cung ky nher mét
loat s&n phadm thé méi dwoc tung ra trong 2019. Tuy nhién, TN t& bao hiém
gidm 13,2% sv cuing ky do dich bénh khién thu nhap gidm dan t&i nhu ciu gidm.

Chi phi dw phong di ngang thic day loi nhuan nhwng no xau da tang lén

Ty lé no x4u tang 1én 2,19% vao cudi Q1/2020 t&» mic 1,96% cudi 2019. No
nhém 2 ciing tdng manh thém 50,3% so v&i cudi 2019. VIB chi x6a rat it ng xau
trong Q1/2020 (ty & x6a ng dy phong ca nam la 0,05% trong Q1/2020, so vé&i
0,2% trong 2019). Do ty lé xéa no thap, no x4u da téng so véi cubi 2019 va chi
phi dw phong khéng ddi sv cuing ky. Do d6, loi nhuan rong tang 32,8% sv cling
ky 1én 860 ty, cao hon dy bao 2020 cla chung toéi & mirc 26,7%. Sau dai dich,
VIB c¢6 thé dat dwoc mire tdng trwdng cho vay ndm 2020 cao hon trung binh
nganh nhd sdn phadm cho vay mua 6 t6 do gia xe gidm va phi trwéc ba giam
50%. Chi phi dw phong du bao sé tang trong cac quy t&i dé kiém soat no xau.

Duy tri khuyén nghi Kha quan véi gia muc tiéu ting 1én VND23.800/cp

Chung toi tang gia muc tiéu Ién VND23.800 do dw béao EPS 2020-21 dwoc diéu
chinh ting 7,2-9,4%. Gia muc tiéu dwa trén dinh gia bang thu nhap thang dw
(chi phi vén: 16,8%; téang trwdng dai han 3%) va P/B myc tiéu 1 l1an cho nam
2021. Yéu tb ting gia dén tlr tang trwdng cho vay cao hon ky vong. RUi ro giam
gia dén tir viéc no xau tdng cao hon dy béo.

Téng quan tai chinh (VND) 12-18A 12-19A 12-20E 12-21E
Thu nhap lai thuan (ty) 4.825 6.213 7.692 9.546
Ty |é thu nhap lai can bién 3,8% 3,9% 3,9% 4,0%
Téng lgi nhuan hoat ddng (ty) 6.086 8.152 9.954 12.294
Téng trich 1ap dw phong (ty) (653) (633) (1.169) (1.697)
LN rong (ty) 2.194 3.266 3.525 4.151
Tang trwdng LN rong 95,1% 48,9% 7,9% 17,8%
EPS diéu chinh 2.522 3.687 3.927 4.625
BVPS 11.539 14.527 17.772 22.263
ROAE 22,6% 27,1% 23,6% 22,4%

Ngudn: VND RESEARCH
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KQKD Quy 1/2020: Thu nhap tang trwéng manh trong khi chi phi dw
phong di ngang da thic day ting trwéng li nhuan

Hinh 1: Tém tat KQKD Q1/2020 (ty déong)

% sv % sv Dwbao % dw bao
FYE (ty dong) Q1/2020 Q1/2019 cting ky Q4/2019 quy 2020 trwwéc 2020 trwéc Nhan xét
9Ky trwéc day day
Thu nhap lai thuan 1.799 1.385 29,9% 1.677 7,3% 7.408 24,3% Phu hgp Wi dw bao cta chung toi.

Thép hon dw bao vi téc dd ban bao hiém
Thu nhép ngoai l4i thuan 461 329 40,2% 605 -23,8% 2.033 22,7% cham hon ky vong cta chung téi do anh
hwéng cua dich Covid-19.

Téng thu nhap HBKD 2.260 1.714 31,9% 2.282 -1,0% 9.440 23,9%

Cao hon mét chut so Wi dw bao cua
chuing téi do chi phi lwong cao hon. Ty 1&
chi phi/thu nhap (CIR) Q1/2020 tang lén

Chi phi hoat déng (1.029) (748) 37,6%  (1.002)  2,8% (4.059) 25,4% 45,5% tir mirc 43,6% trong Q1/2019 do sb
lwo'ng nhan vién tang 26,7% so wi cung ky
trong khi lwong trung binh téng 16,5% so
Wi cung ky.

Loi nhuan trwédc dw phong 1.231 966 27,4% 1.281 -3,9% 5.381 22,9%

Thép hon dw bao ctia chung téi vi VIB da
khoéng tang cwdng trich lap dw phong va
x06a ng trong quy 1/2020, do do chi phi dw
phong Q1/2020 di ngang sv cung ky va ty

Chi phi dw phong (156) (156)  -0,3% (114)  37,0% (1.357) 11,5% lé no x4u téng 23 didm co ban tir cudi
2019 l1én t&i 2,19% vao cudi Q1/2020.
Chung t6i dw bao chi phi dw phong sé tang
trong cac quy con lai dé kiém soat cac
khoan ng' xau dang gia tang.

Loi nhuan treéc thué 1.075 810 32,8% 1.167 -7,9% 4.024 26,7%

Cao hon dw bao cua chung t6i do chi phi
Loi nhuén rong 860 648 32,8% 934 -7,9% 3.219 26,7% dy phong Q1/2020 dang thap hon so Wi
dw phoéng.

Ngudn: VND RESEARCH, BAO CAO CONG TY

Hinh 2: Cac chi sé chinh cta VIB theo quy

Cac chi s6 chinh Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020
Thu nhéap 1ai thuadn/Téng thu nhap HBKD 80,8% 78,6% 73,3% 73,5% 79,6%
Thu nhap ngoai 14i/Téng thu nhap HDKD 19,2% 21,4% 26,7% 26,5% 20,4%
NIM (dw phéng ca nam) 4,0% 3,9% 3,9% 3,9% 3,9%
Ty 18 ng x4u (NPL) 2,5% 2,4% 2,0% 2,0% 2,2%
Ty 1&é dw phong/ng XAau (LLR) 40,3% 42,3% 49,9% 50,7% 47,3%
Chi phi tin dung (dw phéng ca nam) 0,6% 0,6% 0,6% 0,6% 0,5%
ROA (12 thang gan nhét) 1,8% 1,9% 2,1% 2,0% 2,0%
ROE (12 thang gan nhét) 23,9% 25,6% 28,0% 27,5% 27,6%

Ngudn: VND RESEARCH, BAO CAO CONG TY
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Hinh 3: Cac thay ddi trong dw bao (ty déng)

Trién vong: Loi nhuan rong ndm 2020 dw bao tang trwéng 7,9%

FYE (ty VND) Dw bao cii Dw bao méi Thay déi Nhan xét
2020 2021 2020 2021 2020 2021
Chuing t6i ha dw b&o tang trwdng cho vay nam 2020
tlr mirc 25% trwdre day xudng con 18% do dich bénh
da 1am gidm nhu cau tin dung. Tuy nhién, VIB dy bao
sé co mirc tang trwdng cho vay thudc top cao trong
nganh, nh& san phdm cho vay mua 6 t6 do gia xe
. N gidm va phi trwéc ba gidm 50%. Thu nhap lai theo dw
0, 0, . z £
Thu nhap Iai thuan 7408 9031 7.692  9.546  3.8%  57% .0 i dua trén két qua thuc t& nam 2019, ma két
qua nay cao hon dy bao ndm 2019 trwd'c day cua
chung t6i nho tang trwdng cho vay cao hon dy bao
va chi phi tin dung thap hon dy bao. Do do, dy bao
thu nhap lai thuan duoc didu chinh tang 3,8% va
5,7% 1an lwot cho ndm 2020-21.
Chung t6i tang dy bao thu nhap ngoai lai cho nam
2020-21 do thu nhép phi nam 2019 cao hon ky vong
Thu nhap ngoai lai 2.033 2.455 2.262 2.748 11,3% 11,9% nhd thu nhap tr hoat ddng bao hiém va dich wi thanh
toan. Trong dé, dich wi thanh toan tang tbt do viéc ra
mét mot loat san phdm thé mai.
Téng thu nhap HDKD 9.440 11.486 9.954  12.294 5,4% 7,0%
o R Chi phi hoat déng dwoc diéu chinh téng do sé lwgng
0, 0, - N N N N
Chi phi hoat déng (4.059) (4.824) (4.380) (5.410) 7,9% 12,1% nhan viéc tang nhidu hon du bao truoc day.
Loi nhuan trwéc dw phong 5.381 6.662 5.574 6.885 3,6% 3,3%
Chung t6i giam dw bao chi phi dw phong vi ng’ xau
tang cham hon dw bao trong nam 2019. Chung t6i
Lo N gidm gia dinh chi phi tin dung t* m&c 1,0-1,1%
- 0, A 0, .
Chi phi dw phong (1357) (1.825) (1.169) (1.697) -13,9% -7.0% . -~ day xubng 0,8-1,0% trong nam 2020-21, tuy
nhién chi phi tin dung nd&m 2020-21 van cao hon mac
0,6% clia nam 2019 do no' x&u dang téng lén.
Loi nhuan trwéc thué 4.024 4.837 4.405 5.188 9,5% 7,3%
Lol nhuan rong 3.219 3.869 3.525 4.151 9,5% 7,3%
S6 lwong cp dang Iwu hanh (triéu cp) 924 924 924 924 0,0% 0,0%
EPS (VND/cp) 3.588 4.313 3.927 4.625 9,4% 7,2%

www.vndirect.com.vn
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W ome

Dinh gia: Chang t6i duy tri khuyén nghi Kha quan véi gia muc tiéu ting

[én VND23.800/cp

Chung téi tang gia muc tiéu lén VND23.800/cp do diéu chinh dw phéng EPS
nam 2020-21 thém 7,2-9,4% do dw bao m&i dwa trén két qua thwe té 2019, ma
két qua nay tét hon dy bao trwdc day ctia chung toi nhé tang trwdng cho vay
cao hon va chi phi tin dung thép hon duw bao. Gia muc tiéu cla ching t6i dwa
trén dinh gia bang thu nhap thdng dw va hé sb P/B, v&i ty trong hai phwong
phéap bang nhau. Gia muc tiéu VND23.800 twong (ng vai ty |é tang gia 41%,
do d6 chung tdi khuyén nghi Kha quan véi cb phiéu nay.

Hinh 4: Gia muc tiéu cua chung toi

Phwong phap Ty trong Gia tR/l'\]lg/F::;)); D(‘\)/r:\?D?:p';
Thu nhap thang dw 50% 25.361 12.681
Hé s6 P/B (1 1an cho nam 2021) 50% 22.263 11.131
Gia muc tiéu (VND/cp) 23.812
Gia muc tiéu (VND/cp, lam tron) 23.800
Ngudn: VND RESEARCH
Hinh 5: Cac gia dinh ctia phwong phap thu nhap thang dw
Gia dinh chinh 2020E 2021E 2022E 2023E 2024E Nam cubi
L&i suét phi rdi ro 4,0% 4,0% 4,0% 4,0% 4,0% 4,0%
Phan bu rdi ro 11,0% 11,0% 11,0% 11,0% 11,0% 11,0%
Beta 1,2 1,2 1,2 1,2 1,2 1,2
Chi phi von cht s& hiru 16,8% 16,8% 16,8% 16,8% 16,8% 16,8%
Tang trwdng dai han 3,0%
(ty VND)
Gia tri sb sach dau ky 13.430
Gia tri hién tai cta thu nhap thang dw (5 nam) 4.585
Gia tri hién tai ctia thu nhap thang dw (nam cudi) 5.431
Gia tri vn chi s& hiru 23.446
S6 lwgng cd phiéu dang Iwu hanh (triéu cp) 924,5
Gia tri 1 cd phiéu (VND/cp) 25.361
Ngudn: VND RESEARCH
Hinh 6: So sanh cac ngan hang Viét Nam
A N = < . Gia dong Gia muc _, . ) . Té':'g
Ngan hang M& CK Khuyén nghi ctva tieu Von hoéa P/B (x) P/E (x) trwéng kvep ROE (%)
EPS 3 nam
(VND)  (VND) (trieu dé) 2020 2021 2020 2021 % 2020 2021
Vietcombank VCB TRUNG LAP 86.500 86.200 13.447 3,3 2,7 18,5 15,8 16,1% 23,6% 22,7%
BIDV BID N/a 41.450 N/a 6.863 2,2 2,0 22,2 17,6 14,0% 10,2% 12,4%
Vietinbank CTG N/a 23.500 N/a 3.565 1,1 1,0 13,1 9,7 14,7% 10,0% 12,1%
Techcombank TCB KHA QUAN 21.300 27.400 3.145 1,0 0,9 7,0 6,0 12,5% 15,9% 15,8%
VP Bank VPB TRUNG LAP 24.550 25.000 2.422 1,2 1,0 7,2 5,8 15,5% 17,8% 18,4%
MB Bank MBB  KHA QUAN 17.850 26.200 1.765 0,9 0,8 5,2 4,6 13,3% 20,5% 19,4%
NH TMCP A Chau ACB KHA QUAN 25.100 28.500 1.620 1,3 1,1 6,5 5,8 11,6% 21,6% 20,4%
HDBank HDB N/a 24.950 N/a 995 11 0,9 7,1 5,7 11,9% 19,9% 20,7%
TPBank TPB N/a 21.300 N/a 718 1,1 n/a 4,6 4,3 13,9% 25,7% 21,6%
NH TMCP Bwu dién Lién Viét LPB KHA QUAN 8.000 10.000 328 0,6 0,5 6,8 57 11,2% 11,3% 11,9%
Trung binh 1,4 1,2 9,8 8,1 13,5% 17,7% 17,5%
NH TMCP Quéc té Viét Nam VIB  KHA QUAN 16.900 23.800 641 1,0 0,8 4,3 3,7 13,9% 23,6% 22,4%

www.vndirect.com.vn
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Pinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——— ROAE (rhs)
16,300 120,0% 2,400 30,0%
14,300 102,857% 2,200 27,222%
2,00 24,444%
12,300 85,714% 1,800 21.667%
10,300 68,571% 1,600 18,889%
8,300 51,429% 1,400 16,111%
1,200 13,333%
6,300 34,286%
1,00 10,556%
4,300 17,143% 800 7,778%
2,300 ,0% ,600 5,0%
01-17A 07-17A 01-18A 07-18A 01-19A 07-19A 01-20E 07-20E 01-17A 07-17A 01-18A 07-18A 01-19A 07-19A 01-20E 07-20E
Bao cao KQ HBKD
(tyVND) 12-19A  12-20E  12-21E 12-19A  12-20E  12-21E
Thu nhap lai thuan 6.213 7.692 9.546 Chi s6 tang trwéng (yoy)
Thu nhéap lai suat rong 1.939 2.262 2.748 Tang trwdng tién glri khach hang 44.,2% 20,0% 25,0%
Toéng lgi nhuan hoat déng 8.152 9.954 12.294 Tong tang trwdng cho vay khach hang 34,4% 18,0% 23,0%
Téng chi phi hoat dong (3.437) (4.380) (5.410) Tang trwdng thu nhap 1&i rong 28,8% 23,8% 24,1%
LN trwée dy phong 4.715 5.574 6.885 Tang trwéng LN trwde dw phong 38,8%  18,2%  23,5%
Téng trich lap dw phong (633)  (1.169)  (1.697) Tang trwéng LN rong 48,9% 7,9%  17,8%
TN tr cac Cty LK & LD Tang trwdng cac tai san sinh 1ai 32,7% 17,9% 22,9%
Thu nhap rong khac Gia tri cé phiéu
LN trwéc thué 4.082 4.405 5.188 EPS co ban (VND) 3.580 3.813 4.490
Thué (816) (880)  (1.037) BVPS (VND) 14.527 17.772  22.263
Loi nhuan sau thué 3.266 3.525 4.151 C6 tre / cp (VND) 567 0 500
Loi ich cb déng thiéu s6 0 0 0 Tang trwédng EPS 46,3% 6,5%  17,8%
LN rong 3.266 3.525 4.151
Cac chi s6 chinh
Bang can doi ké toan 12-19A 12-20E 12-21E
(tyVND) 1219A  1220E  12-21E T):/ |§e thu nh?p & c?n bién 3,9% 3,9% 4,0%
Téng cho vay khach hang 129.200 152.456 187.521 L’;'i ::'/' ?g;;h;’hghfa‘; (422"2533 (442’?;2 (442’?;2
Cho vay cac ngan hang khéac No xAu/ Cho vay rong 20%  23%  25%
Téng cho vay 129.200 152.456 187.521 LN/ TB cho vay 0,6% 0,8% 1,0%
Chrng khoan - Téng céng 27.925  43.262  51.908 Téng ty Ié an toan vbn 9,7% 9,9%  10,1%
Cac tai san sinh Iai khac 23.052 16.840  22.163 Cép tin dung/ ngudn vén 92,6%  92,0%  90,1%
Téng cac tai san sinh lai 180.177 212.558 261.591 Bién lgi va dg dan trai
Téng dw phong (1.368) (1.802) (2.530) Thu nhap/ TS sinh I4i 88% 89%  90%
K - 8 Chi phi cho cac quy 5,2% 5,4% 5,4%
Tong cho vay khach hang 127.914 150.870 185.250 L&i rong/ Tai san trung binh 3,8% 3,8% 4,0%
Tdng tai san sinh l13i rong 178.808 210.756 259.061 ROAE 27,1%  23,6%  22,4%
Tién mat va cac khoan tién givi 1.160 1.229 1.303
Téng dau tw 106 112 119
Céc tai san khac 4.458 4.725 5.009
Tdng tai san khong sinh 13i 5.723 6.067 6.431
Téng tai san 184.531 216.822 265.491
No' khach hang 122.357 146.828 183.536
Dw no tin dung 17.155 18.870 24.531
Tai s&n no chiu lai 139.512 165.699 208.067
Tién guri 0 0 0
Tong tién guvi 139.512 165.699 208.067
Céc khoan ng 14i suat khac 27.238  29.961  32.956
Tdng cac khoan no lai suat 166.750 195.660 241.023
Thué TNDN hoan lai
Cac khoan ng’ khong 13i suét khac 4.352 4.732 3.887
Tong no khéng lai suat 4.352 4.732 3.887
Téng no 171.102 200.392 244.910
Vén diéu I va 9.245 9.245 9.245
Théng dw vbn cd phan 0 0 0
C4 phiéu quy
LN git lai 1.590 4.591 8.742
Céac quy thuéc VCSH 2.594 2.594 2.594
Vén chu sé& hiru 13.430 16.430  20.582
Loi ich cb déng thidu sb 0 0 0
Téng vén chu s& hiru 13.430 16.430  20.582 .
Téng no va vén chii s& hivu 184.531 216.822 265.491 Nauén: VND RESEARCH

www.vndirect.com.vn


file:///C:/Users/nhat.hoanglong/AppData/Local/Temp/www.vndirect.com.vn

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 trwdng 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 thdi 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 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 Cac 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 boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cua
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla chang t6i. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cdia 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 cé cac nhan dinh doc lap vé théng tin trong b&o 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 vé cac van dé& quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bét ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, nguwoi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban clia VNDIRECT.
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