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vceBs CONG TY CHUNG KHOAN VIETCOMBANK

BAO CAO CAP NHAT Q3.2011

NGANH: TAl CHINH - NGAN HANG
Ma nganh ICB: 8355

Ma Bloomberg: CTG VN

Ngay cap nhat: 22/11/2011

Gia 22/11/2011 (déng): 22.300
Thép nhéat 52 tuan(ddng): 18.200
Cao nhét 52 tuan (déng): 31.700
Vén héa (ty déng): 37.594
SLCPLH 1.685.810.134
P/E: 6,91
P/B: 1,55
EPS (ddng): 3.226
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Chi tiéu tai chinh 2009 3Q.2011
TNHD (ty d) 9684 14819  16.537
% y-0-y 11,39 53,03 68,2
LNST (ty 6) 2.573 3.433 4.494
% y-o-y 43,15 31,18 56,4
TTS (ty 6) 243785  367.932  414.986
% y-0-y 25,93 50,83 29,14
VCSH (ty d) 12572 17461  24.313
Cho vay 163170 234205  273.305
Huy dong 172128 245683 278689
Ty 18 nor xAu (%) 0,61 0,66 1,44
NIM (%)* 3,52 3,51 4,79
ROAA (%) 1,18 1,13 1,37
ROAE (%) * 20,74 22,92 24,36
CAR (%) 8,46 9,00 9,82
EPS co ban (d)* 2.304 2.866 3.226

Ngudn: VCBS, *: s6 liéu 4 quy gan nhét
Huy déng = tién gui KH + tién gii tir cde TCTD khéc +
gidy torcé gia

Piem nhan dau tw

Tinh hinh hoat dong va trien vong

NGAN HANG TMCP CONG THUONG VIET
NAM (CTG)

LNTT trong 9T2011 cia CTG dat 5.957 ty déng, tdng manh 62,7% so vGi
cting ky 2010 va vuot 16,8% so voi ké hoach ndm Ia 5.100 ty dong.

Thu nhdp I&i thuan tdng manh 76,5% so véi cung ky do dw no cho vay téng
toi 32% so voi cung ky (twong duong 16,7% so voi cudi ndm 2010). NIM
tang tir 3,51% trong 2010 Ién 4,79% tai thoi diém cudi Q3.2011.

Ty 1é no xéu dat 1,44% trong Q3, cdi thién so v&i Q2 nhung vén cao hon
nhiéu so véi 2010. Dbng tho, ty 1é du phong rii ro tin dung/ng xau giam
xubng dudi 100% trong Q3.

CTG dang tién hanh tdng von Ién 20.230 ty déng théng qua chao bén cho
€6 déng hién hiu. Hé sé CAR van duoc dam bao trén 9% trong nam 2011.

Chung t6i dw bdo CTG c6 thé dat 6.947 ty dong LNTT (5.210 ty dong
LNST) cho cd ndm 2011, tang 51,1% so véi 2010 va vuot ké hoach 36,2%.
Mire EPS tuong ting (sau khi tdng von dot 2 Ién 20.230 ty dong) la 3.130
dong/cp. Vi muc gia ngay 22/11 la 22.300 dong, P/E forward cta CTG &
mue 7,1x.

CAP NHAT KET QUA KINH DOANH 9T2011

9T2011 CTG vwot 16,8% ké hoach LNTT ca nam 2011. Theo bao céo tai
chinh hop nhat Q3.2011, LNTT trong 9T2011 cia CTG dat 5.957 ty déng,
tang manh 62,7% so v&i cung ky 2010 va vuwgt 16,8% so vai ké hoach
nam la 5.100 ty déng. Két qua nay dat dwoc do dong gop rat Ién tir thu
nhap l&i thudn, tang 76,5% so v&i cung ky va chiém téi 89% téng thu nhap
hoat déng. Cac nguén thu nhdp khac nhw kinh doanh ngoai héi va thu
nhép tir gép vén mua cb phan van duy tri dwoc ting trudng t6t, tuy nhién
phan thu phi dich vy 16 trong Q3 kéo theo két qua 9T giam so véi cung ky,
dong théi hoat dong kinh doanh chirng khoan van tiép tuc thua 16 trong
thai gian nay.

Loi thé vé chi phi huy déng thap khién NIM ting manh. Thu nhap |3
tang manh do dw no cho vay cia CTG tang toi 32% so v&i cung ky (fong
duong 16,7% so véi cubi ndm 2010). Ddng thoi, ty 18 14| bién NIM dugc
cai thién manh mé trong 9T2011, tang tr 3,51% trong 2010 I&n 4,79% tai
théi diém cudi Q3.2011. Nhw da phan tich treéc day, nguyén nhan chinh
la do CTG cd lgi thé vé ngudn huy déng véi chi phi twong déi thap so voi

Phong Nghién clru va Phan tich
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cac NHTM khac. Khéng nhitng c6 mang ludi khach héng 1du nam la cac
tbng céng ty Ién, CTG con nhan dugc ngudn tién gkl thanh toan tir Kho
bac Nha nuéc, Bao hiém x& hoi va cac khoan vay theo hop dbng tin dung
tr Ngan hang Nha nuéc. CTG clng tan dung ngucn von manh va ré nay
dé tham gia tich cuc trén thi trudng lién ngan hang véi vai trd hd tro thanh
khoan cho cac NHTM nhé khac trong giai doan 9T2011. Véi dién bién I&i
suat tAng cao va kho khan thanh khoan cla toan hé théng trong thei gian
nay, ty trong thu nhap Iai ttr thi trirdng lién ngén hang trong téng thu nhap
I&i ciia CTG da ting lén dang ké.

Hoat ddng dich vu 16 trong Q3. L&i rong tir phi dich vy bat ngé 16 trong
Q3 méc du nguén thu nay duoc duy tri on dinh trong 2 quy dau ndm so voi
cung ky nam trudc. Nguyén nhan la do thu nhap tlr hoat déng dich vu
giam 22,3% trong khi chi phi dich vy tang t&i 129% trong Q3 so voi Q2.
Mac du CTG khéng dé cap dén ngudn thu nhap nay trong Thuyét minh
BCTC Q3, sb liéu Q2 cho thay 35,1% thu nhép dich vu dén tir hoat déng
thanh toan, hién tai chiém thi phan khoang 10% toan nganh, thap hon rat
nhiéu so véi 21% thj phan cla VCB.

Hoat dong kinh doanh ngoai héi tang trwéng tét va on dinh trong
9T2011. Mac du CTG khdng chu trong tai hoat déng kinh doanh ngoai héi,
nguon thu nhdp nay van dat mic tang trwéng an tuwgng trong 9T2011,
tang 317% so voi cung ky nam trwéc va phén bd kha dong deu trong 3
quy. Sé liéu 6T2011 cho thay thu nhap chid yéu cia hoat déng kinh doanh
ngoai héi dén tir kinh doanh ngoai té giao ngay, chiém 81%, théng qua
viéc hwéng chénh l&ch ty gia gilra mua ban ngoai té v&i cac doanh nghiép
xuat nhap khau.

Phan thu nhéap cén lai chia yéu déng gop tir thu nhap khac. Thu nhap
tlr cac hoat déng khac chiém gan 5% tong thu nhép cia CTG, trong d6 thu
nhap tir viéc thu hoi no xau da dwoc x ly chiém téi 98% ngudn thu nay
theo sb liéu E-T2011 Gia st ty trong nay duwoc gilr nguyén trong Q3, tong
thu nhap tir no xau dugc xd ly sé dat 806 ty dong trong 9T2011. Ngudn
thu nhap nay dugc phan bé déu dan  frong 3 quy, moi quy dat hon 270 ty
dong, dong theéi tang truo’ng twong dbi 6n dinh gua cac nam. Trong khi dg,
hoat déng kinh doanh va dau tw chirng khoan van tiép tuc xu huéng thua
16 trong 2010 va nhi¥ng thang dau nadm 2011.

CAC DIEN BIEN NOI BAT TRONG Q3.2011

Hoat dong tin dung tang trwwd'ng manh, dac biét la cho vay USD: Tinh
dén hét Q3, duw ng cho vay clia CTG dat 273.305 ty déng, tang 16,7% so
véi dau nam, trong do cho vay VND chi tang 12,2%, con lai cho vay ngoai
té tang toi 39,1% so v&i dau nam. Dw no cho vay USD dat 52.537 ty déng,
tang 41% so voi dau nam, tron-g dé da bao gbm phan danh gia lai sau dot
thay doi ty gia vao thang 2 vira qua. Tuy nhién, huy dong USD tr thi
trwong 1 (bao gom tién g khach hang va cac glay tor co gla) chi dat
31.538 ty dong, giam 16,9% so véi dau nam. Diéu dé cho thay CTG da
phai st dung tién g va vay USD tir NHNN va cac TCTD khac dé tai tro
cho céc khoan tin dung USD cla minh. Do dé, ngudn huy déng nay cla
CTG da tang manh 120% so v&i dau nam, dat 26.221 ty dong. Trong khi
do, huy déng VND tir thi treéng 1 cia CTG vén tang 14,8%, cao hon so
v&i tbe do tang tin dung VND. Tuy nhién, theo so tuyét dbi huy déng tir thi
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truo'ng 1 mai dat 203.908 ty dong trong khi cho vay VND dat 218.386 ty
dong, va CTG van phai sir dung mét phan nhé tién huy déng VND tir
nguon khac dé cho vay.

Xét vé ky han cho vay, CTG duy tri ty & twong ddi 6n dinh gilra cho vay
ngén han, trung han va dai han & muec lan lwot 59,6%; 10,9% va 29,5%
trong 9T2011. Béng thévi, cor cdu khach hang cho vay ciing khéng thay ddi
nhiéu so véi 2010, cac doanh nghiép nha nwéc chiém 37% téng du ng
cho vay, doanh nghiép ngoai quéc doanh la 42%, cho vay ca nhan chiém
19% va 2% con lai danh cho doanh nghiép FDI. Trong do, ty lé cho vay
doanh nghiép vira va nho la 35%.

Ty Ié no xdu dworc cai thién trong Q3 so véi Q2 nhuwng van cao hon
nhiéu so véi 2010: Ty & no x4u cia CTG da tang manh tir 0,66% trong
2010 1én 1,71% trong Q2.2011. Tuy nhién, sau khi cac khoan vay cua
Vinashin duoc tién hanh khoanh no, ty |1& nay da gidm xudng con 1,44%
trong Q3. Xét vé sb tuyét déi, no nhém 3-5 cia CTG dat 3.932 ty dong vao
thoi diém cudi thang 9, tang 155,5% so vai 1.539 ty dong trong 2010. Mac
du ty 1& no xau ctia CTG nhd hon nhiéu so véi 3,94% cla VCB, diéu can
lwu y 12 CTG hién van chwa ap dung phan loai ng dinh tinh gibng nhw
VCB, do d6 néu CTG ap dung cach phén loai no mdéi, ty 1& ng xau cé thé
tdng 2-3 1an so véi mic hién tai.

Lo ngai vé chat lwong tai san. Cung véi sw gia tdng no xau, ty 1& dw
phéng rii ro khach hang/no xau gidm manh trong Q3, tir 239% trong Q1
xubng 94% trong Q3 trong khi ty I& nay trong 2 nam 2009, 2010 déu dat
trén 150%. Tham chi ndm 2008, ty |1& nay cia CTG van dat 98,3%. Diéu
nay day lén lo ngai vé chéat lirong tai san clia CTG trong thoi gian sap toi.

Diéu can phai néi thém la trong théi gian vira qua mot loat cac vi pham
cla can b chi nhanh cla CTG da bi phat hién va lam anh hwdéng téi uy tin
va hinh &nh cua Ngan hang. Bién hinh |& vu viéc xay ra tai chi nhanh Nha
B, thanh phé H& Chi Minh. Mac du CTG khéng chiu thiét hai vé kinh té do
cac chirng tir déu la gid, vu viéc nay cho thay hé thdng kiém soat rii ro
cla CTG khéng thé quan ly duoc chét ché toan bd hoat dong cla cac chi
nhanh trong mang Iwdi qua réng nhw hién nay. Do do, theo dai dién cla
CTG, Ngan hang dang tién hanh cai t6 lai hinh thirc quan Iy theo huéng
tép trung hon nham gidm thiéu nhirng rdi ro kinh doanh nhuw da xay ra
trong thé&i gian vira qua. Tuy nhién, ching t6i cho rang CTG sé& can mét
khoang théi gian tiong dbi dai dé co thé hoan thanh duoc viéc cai td nay.

An toan von tiép tuc dwoe dam bao trén 9% théng qua viéc ting von
diéu 1& 1én 20.230 ty dong. Cho dén thei diém hién tai, viec dam phan
ban 15% b phén cia CTG cho Bank of Nova Scotia van chua cé thém
tién trién méi. Thay vao dé, dé dam bao cac ty 1& an toan hoat ddng va
tdng cwéng nang lwc tai chinh, CTG dang tién hanh chao ban cé phiéu
cho cd déng hién hiru véi ty 1& 20% trong théi gian tr 2/12-21/12/2011.
Sau khi hoan tat, vén diéu |é cia CTG sé tang tir 16.858 ty dong |én
20.230 ty déng. Trong do, cb déng Nha nwéc sé gép thém 2.708 ty déng
nham duy fri ty 1& s& hiru hién tai cda minh. Véi dot tang vén nay, ty 18
CAR cua CTG (9,82% tai thoi diém thang 8) sé tiép tuc dwoc duy tri trén
mirc yéu cau tbi thiéu cia NHNN.

Phong Nghién clru va Phan tich
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Tang trwong y-o-y 2009 2010 3Q2011
TS 25.9% 50,8% 29,1%
VCSH 1.9% 44,5% 41,6%
Cho vay 36,3% 43.2% 32,0%
Huy déng 28,5% 46,3% 35,8%
Téng TNHD 11.4% 53.0% 68,2%
LNST 43.2% 322% 56,4%
ROAA (TTM) 1.2% 1.1% 1.37%
ROAE (TTM) 20,7% 222% 24,36%
NIM (TTM) 35% 3.5% 4,79%

An toan von

VCSH/Cho vay 7.7% 7.8% 8,9%
CAR 85% 9.0% 9,8%
Hiéu qua hoat dong
Chi phi HB/TN HD

59.9% 48.6% 50,7%

TS sinh I6/TTS 925% 93.8% 92,95%
Chi phi ngoai 5 TTS 25% 21% -
Cho vay/Huy dong 939% 919%  96,7%
Cho vay/TTS 86.3% 629%  650%
Tién giri KHTTS 60,9% 56,0%  53.8%
;Si"”a““ KhodrVTién 402% 47.6%  46.5%
TS thanh khodn/TTS 27.0% 312%  29.7%
DPRR/Téng du noy 1.0% 1.2% 1,4%
No x4wTdng du ng 06% 0.7% 1,4%
Nor x4u/VCSH 80% B85%  162%
DPRR/Ng xAu 155,0% 180%  94,0%

Nguén: VCBS

DANH GIA VA TRIEN VONG

Thu nhap lai Q4 sé kho dat cao nhw Q3 do chi con 3,3% han mirc
tang trwéng tin dung: Trong 9T2011, tin dung cia CTG tang t6i 16,7%,
trung binh méi quy 1a 5,57%. Do dd, khi room tin dung trong Q4 chi con
3,3%, déng thdi mat bang 1ai suat da dan gidm thap, chung t6i cho rang
thu nhap 1ai cia CTG trong Q4 sé khéng dat dwgce mirc tdng trudng cao
nhw Q3. Trong cac nam tiép theo cho tdi 2015, tc dd tang trwéng tin
dung ciing dwoc han ché & mirc khdng qua 3 lan tang trirdng GDP, do dd
viéc co cau thu nhép phu thudc qua nhiéu vao hoat déng tin dung co thé
lam anh hwdng téi tAng trrdng lgi nhuan chung clia CTG trong cac nam
tiép theo.

Thu nhéap tir kinh doanh ngoai hdi tiép tuc ting tredng 6n dinh: Do
tinh hinh ty gia dién bién twong ddi 6n dinh trong giai doan vira qua, va
dugc dy bao sé tiép tuc xu hwéng nay tir nay dén cudi ndm do nhirng nd
lyc trong viéc binh én thj treérng ngoai héi cia NHNN, ching téi cho rang
thu nhap tir hoat déng kinh doanh ngoai héi cia CTG trong Q4 ciing dat
mirc tAng trudng twong tw nhw Q3, theo dé tdng thu nhap kinh doanh
ngoai héi cd nam 2011 c6 thé cao gép 3,2 lan so véi nam 2010. Nguén thu
phi dich vu co thé dong gép 5% vao téng thu nhap, trong khi khoan 16 tlr
kinh doanh va dau tw chirng khoan sé dwoc bu trir véi thu nhép tr gép
vén mua c6 phan. Ngudn thu nhap khac dwoc du bao van dong gop 6%
vao téng thu nhap do ty trong clia nguén thu nay kha én dinh véi dong gép
chi yéu tir viéc thu hdi cac khodn no xdu da duoc xir ly.

Dw béo lgi nhuén: Véi dién bién chinh sach tién té nhw hién nay va két
qué kinh doanh cta CTG trong 9T2011, chung t6i cho rang CTG co thé dat
6.947 ty déng LNTT (5.210 ty dbng LNST) cho ca nam 2011, tang 51,1%
so voi 2010 va vurot ké hoach 36,2%. Mdc EPS twong trng (sau khi tang
von dot 2 1én 20.230 ty déng) la 3.130 déng/cp. V&I mirc gia ngay 22/11 1a
22.300 déng, P/E forward cta CTG & mic 7,1x.

CAC S KIEN CHINH GAN DAY

07/09/2011: CTG: Khai trwong chi nhanh ngan hang dau tién tai chau Au (Burc)
12/09/2011: HSBC va Barclays tu van phat hanh trai phiéu quéc té cho CTG
14/09/2011: CTG hop tac véi BIG C

19/09/2011: CTG tai tro thém 500 ty déng vén cho nha may luyén thép clia POM
29/09/2011: CTG thanh l&p cong ty Bdo hiém nhén tho Vietinbank Aviva
10/10/2011: Thanh 1&p céng ty chuyén tidn toan cau Vietinbank

21/11/2011: CTG hop tac phét trién dich vu thé véi ngan hang Phat trién Lao
21/11/2011: CTG dugc chép thuén tang vén diéu I& 1&n 20.230 ty déng

Phong Nghién clru va Phan tich

Chuyén vién phan tich: Quach Thuy Linh (gtlinh@vcbs.com.vn)
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BANG KET QUA HOAT DONG KINH DOANH

Nam 2009 +/-2008 2010 +-2009 3Q2011 +/-3Q2010
Thu nhap |3i thuén 7.936 10,4% 12.089 52,3% 14715 76,5%
Lai thuan tir hoat d6ng dich vu 649  482% 1.436 121,2% 705 -18,9%
L4if6 thuan tir hoat dong kinh doanh ngoai hoi 59 -79,6% 158 167,3% 381 316,6%
L&iAG thudn tr mua ban chirng khoan kinh doanh 120 -625,6% -39 -132,2% 1 -101,6%
L&i6 thuan tir mua ban chieng khoan dau tw 14 - -260  -1926,3% -264  5440,7%
L4i6 thuan tur hoat dong khac 804 21,0% 1.270 58,0% 821 74.3%
Thu nhap tir gp vén, mua cd phan 101 -24,9% 164 61,9% 179 50,0%
Téng thu nhap hoat déng 9.684 11,4% 14.819 53,0%  16.537 68.2%
Chi phi hoat déng -5.803 171%  -7.197 240%  -8.382 64,6%
LN thuan ttr hoat dong kinh doanh truoc
CPDPRRTD 3.881 3,9% 7.622 96,4% 8.155 T2,1%
Chi phi du phong riii ro tin dung -508 -60,9% -3.024 4954%  -2.199 104,2%
T&ng lod nhuén trwée thué 3.373 38.,4% 4.598 36,3% 5.957 62,7%
Lei nhuan trong nam 2.573 42.6% 3.405 32,4% 4.494 56,4%
Loi ich clia ¢6 déng thiéu s6 -11 - -9 -16,4% 0  -821.8%
BANG CAN POl KE TOAN
Nam 2009 +-2008 2010 +-2009 3Q2011 +/-3Q2010
Tﬁng Tai san 243.785 259%  367.712 50,8% 414.986 29,1%
Tién mét, vang bac, d4 quy 2.204 11,3% 2814  277% 2937 10,7%
Tién gi tai ngan hang nha nuéc Viét Nam 5.369 -10,7% 5.037 -6,2% 3.303 -48,6%
e gl ces T e do vgy e T 10 24045  316% 50961  1119% 48107  38.7%
Chiing khoan kinh doanh 299 -60,4% 224 -25,0% 1.045 149,2%
gﬁﬁrﬁ?&gu tai chinh phai sinh va cac tai san tai 75 13,3% 19 74.4% 28 165.5%
Cho vay khach hang, rong 161.619 36,3% 231435 43,2% 269.609 31.8%
Chirng khoan dau tw 38.977 -4,8% 61.585 58,0% 68.112 17,0%
Gop von, dau tw dai han 1.464 61,3% 2.093 43,0% 2.760 B2.3%
Tai san cb dinh 3.298 65,2% 3.298 0,0% 3.330 14,9%
Tai san Co khac 6.435 60.1% 10.247 59,2% 15.755 58,1%
No phai tra va vén chi sé hiru 243.785 259%  367.712 50,8% 414.986 291%
Téng no' phai tra 231.008  27.4% 349.340  51,2% 390.463 28,5%
Cac khoan ng chinh pha va NHNN Viét Nam 13.719 1682,4% 43.221 2150%  25.653 -29,7%
Tién gl va vay cac Té chirc tin dung khac 15.012 70.1% 35.097 133,8% 41426 89.1%
Tién glri cla khach hang 148.530 221%  205.919 38,6% 223.403 29,2%
Cac cong cu tai chinh phai sinh va cac khoan no tai
ohint khde 220 -99,5% 0 -100,0% 0 -
Von tai trg, uy thac dau tw cla Chinh phl va céc to
chire tin dung khac 34.525 - 44.735 29,6% 50.172 98.7%
Phong Nghién clru va Phan tich Chuyén vién phan tich: Quach Thuy Linh (gtlinh@vcbs.com.vn) Trang 5
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Phéat hanh gidy t& co gia 8.585  148,2% 10.728 250%  13.859 34,1%
Cac khoan no khéc 10.416 64,1% 9.641 -74%  35.949 -2,9%
Vén chii s& hiru 12.572 1,9%  18.170 44,5%  24.313 41,6%
Vén clia t chire tin dung 11.341 39.8% 15.262 346%  18.796 64.2%

- Vén diéu ié 11.253 49,8% 15.172 348%  16.858 45,8%
Quy ciia to chiee tin dung 0 -100,0% 0 - 0 -100,0%
Chénh léch ty gia hdi doai 59  -381% 119  102,2% 279 E
Chénh |&ch danh gia lai tai san 0 - 0 - 0 -
Loi nhuan chwa phan phoi 836  353,8% 2218  1652%  4.657 61.3%
Loi ich clia cb déng thidu sé 205 - 202 -1,6% 210 9,3%

Phong Nghién clru va Phan tich

Chuyén vién phan tich: Quach Thuy Linh (gtlinh@vcbs.com.vn)
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KHUYEN CAO
Béo cdo nay dugc xdy dung nhdm cung cap cac théng tin cap nhét vé két qua hoat déng san xuét kinh
doanh cing nhu phén tich céc yéu té anh hwéng dén trién vong phat trién cla doanh nghiép. Ban than
béo céo nay va/hodc béat ky nhén dinh, théng tin nao trong bao cdo cling khéng phaéi la I&i chao mua hay
ban bat ky mét san pham tai chinh, chimg khoan nao cia/lién quan dén cong ty duwoc phén tich trong bao
céo. Do do, nha dau tw chi nén coi béo céo nay la mét ngudn tham khéo. VCBS khéng chiu bét ky trach
nhiém nao trude nhiing két qua ngoai y mudn khi quy khach st dung céc théng tin trén dé kinh doanh

chumg khoan.

Tét cd nhiing théng tin néu trong béo céo phén tich déu da dwoc thu thap, danh gia voi muc céan trong toi
da c6 thé. Tuy nhién, do céc nguyén nhan chid quan va khach quan tir cac nguodn théng tin céng bé,
VCBS khéng dam béo vé tinh xac thuc cda céc théng tin duoc dé cap trong béo cée phén tich ciing nhuw
khéng cé nghia vu phai cdp nhéat nhitng théng tin trong bdo céo sau théi diém bao cdo nay dugc phat
hanh.

Béo céo nay va céc nhan dinh, phan tich trong bao céo thé hién quan diém riéng, déc lap cda phong
Phan tich. Do do, VCBS va/hodc cac bé phén khac ctia VCBS cé thé co cac hoat déng mua/ban ching

khodn thudn chiéu hodc nguoc chiéu véi nhimg khuyén nghi trong béo cdo nay.

Béo céo nay thude ban quyén cla VCBS. Moi hanh déng sao chép mét phén hodc toan bé ndi dung béo

céo va/hodc xuét ban ma khéng cé su cho phép bang van ban cua VCBS déu bi nghiém cam.

CONG TY CHI'NG KHOAN NGAN HANG NGOAI THU'ONG VIET NAM

Téng 12,17 toéa nha Vietcombank
198 Tran Quang Khai, Ha Néi
Tel: 84 — 4 - 39 367 516/ 39 360 024
Fax: 84—4- 39 360 262

http://www.vchs.com.vn — http://info.vcbs.com.vn
PHONG NGHIEN CU*U VA PHAN TICH
Nhém phén tich dau tw:

Lé Thi L& Dung L& Thi Ngoc Anh Nguyén Thi Thanh Nga
(tidung@vcbs.com.vn) (Itnanh@vcbs.com.vn) (nttnga_hcm@vcbs.com.vn)
Quach Thuy Linh Lé Thi Huyén Minh Tréan Gia Bao
{(gtlinh@vcbs.com.vn) {lhminh@vcbs.com.vn) (tgbao@vcbs.com.vn)
Nguyén Vinh Nghiém
(nvnghiem@vcbs.com.vn)
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