NGAN HANG TMCP SAI GON — HA NOI | HNX - SHB

Nganh: NGAN HANG | 29 Thang Muoi Hai, 2017

Khuyén nghi MUA

Gia thi truong (VND)  9.200 (29/12/17)

Giamuc tiéu (VND) 15.200 (+65%)
Thoi gian dau tw DAI HAN
Théng tin cé phiéu

Nganh Ngén hang
Vén héa (ty dong) 10.296,57
S6 lugng CP luu hanh 1.119.192.914
Beta 0,62
Gia cao nhat 52 tuan 9.600
Gia thap nhat 52 tuan 4.400
KLGB binh quan 10 8.356.978
phién

Co cAu C6 dong (%)

CTCP Tap doan T&T 12,59%
Téap doan Than — Khoéang san 4,09%
Viét Nam

Ong B Quang Hién 3,46%
D Thi Thu Ha (Chi 6ng DB 2,59%
Quang Hién)

Thanh phan sé hiru

S& httu nudc ngoai 8,88%
S hiru trong nu6e 91,12%

Téng quan chung

Ngan hang TMCP Sai Gon — Ha Noi
dugc thanh 1ap nam 1993, chinh thac
niém yét trén S¢ giao dich ching khoan
Ha Noi nam 2009, ma SHB.

Tinh dén 30/9/2017, SHB c6 vén diéu Ié
11.197 ty dong, sé hitu mang lugi trén 40
tinh, thanh phé trong nudc va nuéc ngoai
(Campuchia, La0) vai gan 500 diém giao
dich, chi nhanh.

Céc cong ty con gom: Cong ty Quan ly
ng va khai thac tai san (SHAMC), Céng
ty chitng khodn SHB va Ngéan hang SHB
tai Lao, Campuchia.

DAINAM SECURITIES

v

Piém nhin diu tu

e P/E dang rit thip so véi binh quan nganh: P/E binh quan nganh
Ngan hang hién tai dang la 14,0 trong khi SHB dang dugc giao dich
v6i mirc P/E chi hon 7, thip nhat trong sé cac Ngan hang dang niém
yét vao thoi diém hién tai.

e Thu nhip tir hoat dong phi tin dung bit dau ting manh: SHB da
c6 dinh hudng tang manh thu nhap tir cac hoat dong dich vu, giam 1€
thugc vao thu nhap tir hoat dong tin dung. Pinh hudng nay bat dau
mang lai két qua tot trong quy 3/2017 théng qua viéc ky hop tac véi
Cong ty bao hiém Dai — Ichi Life Viét Nam, phi dich vu ting hon
600% so vai cung Ky.

e Dw n¢ cho vay tiang trwéng manh: Lién tuc trong 5 nam qua, du
no cho vay Khach hang dat ty I¢ tang truong kep 47,34%. Du ng cho
vay tang truc tiép lam ting thu nhap lai thuan va loi nhuan sau thué,
cai thién EPS cua Ngéan hang.

Rui ro dau tw

* No Xau ting cao trong 3 nam qua: Tinh t6i cudi quy 3/2017, ty 1é
no xau chiém 1 92% téng du no cho vay, ting manh so véi dau nam.
Pi kém véi ng Xau ting cao 1a cac khoan trich 1ap du phong 16n, truc
tiép 1am giam loi nhuan Ngan hang.

e Ty I¢ Dw ng¢ cho vay/Tong tién huy dong (LDR) ting cao, vuot
quy dinh cia NHNN: Tbc do tang du ng cho vay 16n hon téc do ting
huy dong vén trong nhiéu nam va hién tai ty 16 LDR di 1én t6i 87%
(so véi quy dinh 1a 80%) dy bao téc do tang truong cho vay s& giam
trong thoi gian téi néu SHB khong day manh dugc kha ning huy dong
von tuong Gng.

Chi tiéu tai chinh co ban

Chi tiéu 2013 | 2014 2015 2016 | 9thang 2017
Thu nhap l4i thuan (ty dong) 2104 | 2726 | 3.696 4.175 2.823
Tang trwéng cung ky 29,56% | 35,59% | 12,97% 18,85%
L4&i tir phi dich va (ty dong) 133 354 97 338 1.025
Tang treéng cung ky 165,6% | -72,4% | 246,95% 603,9%
Lei nhuan thuén trwéc trich 507 | 1.633 | 1.859 2.458 2.243
1ap dw phong _
Trich l1ap dw phong (ty dong) -493 621 842 1.302 913
Lei nhuan sau thué (ty déng) 850 791 795 913 1.072
Téng truong cung ky -6,95% | 0,56% | 14,83% 70,75%
EPS (d6ng/cé phiéu) 958 892 897 963 | 957 (9 thang)
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Lai khac

B L 3i tir hoat dong dich vu
I | 3i tir hoat dong cho vay

—— %L3&i cho vay/T6ng I3i

Tong quan vé Ngan hang

Ngan hang TMCP Sai Gon — Ha No6i (SHB) dugc thanh 1ap nam
1993 voi von diéu 16 400 triéu déng. Nam 2012, SHB di c¢6 von diéu
1¢ gan 5.000 ty v6i mang ludi rong khip trong nudc va md rong
sang Capuchia, Lao.

Théang 8/2012: SHB di dau trong viéc thuc hién chu truong tai cdu
trac cac TCTD thong qua sap nhap Ngan hang TMCP Nha Ha Noi
(Habubank).

Théang 9/2017: SHB duoc Ngan hang Nha nuéc chip thuan ting von
diéu 1¢ 1én 12.036 ty dong.

Hién nay, SHB dang c6 mang lu6i gan 500 diém giao dich, quy mé
nhan su hon 6.300 can b, nhan vién véi Téng tai san 265.300 ty,
dung thir 9 trong s6 cac Ngan hang tai Viét Nam va dimng tha 5 trong
khéi TMCP.

HIEU QUA HOAT PONG KINH DOANH

Trong co ciu loi nhuan va nganh Ngan hang tai Viét Nam hién nay,

i thuan hoat dong cho vay 1a ngudn thu chinh, luén chiém ty trong
Ié6n trong tong thu nhap. Giai doan gan day, nhiéu Ngan hang da tim
kiém loi nhuan tir cac hoat dong dich vu, phi tin dung nham ting thu
nhap va han ché rai ro khi tang truong tin dung. SHB ciing dang trén
16 trinh hudng téi muc tiéu tang thu nhap tir cac hoat dong phi tin

dung Ién téi 40% tong thu nhap.

1. Thu nhap lai thuan ting truéng kép 32,8%/nim tuy nhién cé

xu hwéng giam tang treéng

Duw ng cho vay ting trwong nhanh hon khd nang huy dong von

Du ng¢ cho vay Khach hang lién tuc tang trong 5 ndm qua vai ty 1€
tang truong kép 47,34%/nam la nguyén nhan chinh gidp thu nhap lai
thuan caa SHB ting truang tot.

Kha ning huy dong vén cia SHB dat ty 18 ting truong kép
29,79%/nam, thip hon nhiéu so véi ting truang cho vay. Cubi quy
111/2017, ty Ié Cho vay/Tong tién giri (LDR) da ting 1én 87,52%;
tinh riéng ty 1& Cho vay/Tién gui caa khach hang (loai trir tién gui
cua cac TCTD khéc) da dat mac 99,25%.

Du no cho vay ting truong manh cho thdy quy mé, thi phan cua
SHB ting cao, tuy nhién ty 1& LDR hién tai dw bao téc dé ting
trwéng dw no cho vay trong thoi gian téi sé giam néu SHB khdng
tang duocC von huy dong tuwong tng, dac biét khi LDR tai SHB da
vuot o véi quy dinh 12 80%. Gi4 tri du ng cho vay khéach hang cudi
quy 1112017 dat 191,7 nghin ty trong khi d6 tién giri khach hang la
193,1 nghin ty la tién giri cua cac TCTD khéc 1a 25,8 nghin ty.
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Ty I¢ NIM 1udn thdp hon so véi binh quan nganh

Ty Ié¢ NIM tai SHB trong 5 nam qua chi ~ 1,8% trong khi ty 1€ binh
quan tai cac Ngan hang hién nay khoang 2,5% va toan nganh dang
chiu &p lyc giam NIM rat I6n do I4i sut huy dong tang cung ty 18 toi
da dung von huy dong ngan han cho vay trung, dai han giam xuéng
45% tir 1/1/2018 va 40% tir 1/1/20109.

Nhiéu ngan hang hién nay da giai quyét van dé trén thong qua viéc
phét hanh cac chang chi tién gui (ting thoi han huy dong vén) va
thanh 1ap cong ty tai chinh tiéu dung (tdng bién lgi nhuan tir viéc cho
vay tiéu dung). Tuy nhién, viéc phat hanh ching chi tién gui ciing
truc tiép gay ap luc tang 13i suit huy dong va giam NIM.

Co cau ng vay tai SHB trong cic nam qua di giam dan no ngan han,
tang cho vay trung, dai han; Pong thoi viéc thanh lap Coéng ty tai
chinh tiéu dung SHB FC ciing ky vong tang ty 1¢ NIM trong thoi
gian téi. Mac du vay, trong giai doan l3i suat huy dong tang cao nhu
hién nay, can thém thoi gian dé c6 thé danh gia day du vé hiéu qua
cac hudng di méi cua SHB.

Chi tiéu 31/12/2013 | 31/12/2014 | 31/12/2015 | 31/12/2016 30/09/2017
NIM 1,46% 1,61% 1,81% 1,78% | 1,06% (9 thang)
Ty trong No ngan han 51,83% 43,58% 42,75% 45,50% 41,10%
Ty trong No trung han 24.97% 32,54% 26,93% 23,44% 24,69%
Ty trong No dai han 23,20% 23,88% 30,32% 31,06% 34,21%

Co cau ng theo thoi han cho vay va ty 1€ NIM cac nam

Ty |é chi phi hoat déng/Thu nhap
100.00%
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2. L&i tir hoat dong dich vu ting ddt bién vao quy 111/2017

Trong cac nam trudc, |3 tir hoat dong dich vu chi chiém ~6% tong
thu nhap hoat dong ciia SHB. Thang 10/2017, SHB di ky hop dong
hop tac doc quyén 15 nam véi Cong ty bao hiém nhan tho Dai-ichi
Life Viét Nam. Theo d6, Dai-ichi Life Viét Nam s€ duoc tan dung
mang ludi gan 500 diém giao dich tai hon 40 tinh, thanh phb dé
cung cap san pham bao hiém cho cac khach hang cia SHB. SHB s&
duoc thu hai loai phi gom phi st dung mang ludi diém giao dich, chi
nhanh caa SHB va phi hoa hong ddi voi mdi hgp dong bao hiém.
Thyc té, hoat dong nay di phat sinh va dwgc ghi nhan tir quy
111/2017 khoang 800 ty dong tir phi dich vu. Lity ké 9 thang, 1ai tir
thu phi dich vy tang truong 603% so véi cung ky, dat 1.025 ty,
chiém 25,22% tong thu nhap hoat dong. Chi tiét vé ty Ié, tién do
thanh toan khong duoc cac bén tiét 16 nén can danh gia hoat dong
cac quy sau dé c6 thé du bao vé lgi nhuan tir mang nay, tuy nhién du
kién day 1a ngudn thu lau dai, 6n dinh va twong ddi 16n cua SHB.

3. Chi phi hoat ddng dwoc kiém soat tot

Chi phi hoat dong trong 3 nim gan day & muc ~50% tong thu nhap
cho thay SHB kiém soét tot chi phi song song véi viéc mé rong quy
mo. Tinh riéng trong 9 thang 2017, ty 1€ chi phi hoat dong giam
manh xubng 44,83% nguyén nhan dén tir viéc lgi nhuan hoat dong
dich vu tang dot bién.
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4. Ng xau ting trong 3 nim qua

Cubdi nam 2012, sau khi sap nhap véi HabuBank, ty & no xau cua
SHB ting 1én dén 8,8%. Ty 18 no xau giam manh t&i cudi nam 2015
chi con 1,7% so véi toan nganh 1a 2,55%. Nguyén nhan no xau giam
nhanh do SHB di ban cac khoan no cho VAMC, nhan trai phiéu dic
biét va thuc hién trich 1ap dy phong tuong duong véi gia tri ng xau
d3 ban, phan bé trong cic nim theo dé an sap nhap voi HabuBank.

Tuy nhién trong 3 nim gan ddy, ty 1é ng xau cua SHB lién tuc ting
va tinh téi cudi quy I11/2017 1én dén 1,9% tong du no. Mic du van

PPN thip hon ty 18 no xau toan nganh ngan hang (Hét thang 7/2017 la
N R 2,51%) nhung cing vai toc do ting truong du ng cho vay, ty & no
m— i tr] o X V16 nor s Xau ting dong nghia véi viéc gia trj tuyét d6i cac khoan ng xau ting
manh, di kém la cac khoan trich 1ap du phong lon.
Pvt: Triéu dong
9 thang
Chi tiéu 2013 2014 | 2015 2016 2016 | 2017

- Chi phi du phong chung

459.550 | 11.220 117.037 | 117.977 | 272.629

- Chi phi du phong cu thé

-171.957 | 699.612 394.322 | 424.725 | 131.990

- Chi phi du phong cho tréi phiéu VAMC

333.039 | 131.294 790.554 | -60.313 | 507.972

Téng trich 1ap dw phong trong nim

-492.881 | 620.632 | 842.126 | 1.301.913 | 482.389 | 912.591

Ty I¢ trich 1@p du phong/Lei nhugn trwéc trich Ip 38,01% | 4530% | 52,96% | 37,96% | 40,68%

Nam 2015, SHB trich 1ap du phong theo dé an riéng doi vai trai
phiéu cua VAMC, thoi gian phan bo 1a 10 nam ké tir 2015. Tuy
nhién nam 2016, thoi gian trich lap duoc giam xudng con 8 nim
(nguon: BCTC kiém toan 2015, 2016). Theo do, cac khoan trich lap
du phong cho trai phiéu VAMC ting manh tir quy 4/2016.

Diém tich cuc trong viéc ting trich 1ap du phong cac quy vira qua la
chi phi du phong ting 1én chii yéu dén tir khoan trich lap cho tréi
phiéu dic biét cuia VAMC (theo quy dinh déu phdi c6 tai san dam
bdo ddy dii), twong ang 1a chi phi du phong cu thé da giam xudng.
Tuy nhién, di kém véi mic ting truong cho vay tot trong thoi gian
qua, Viéc ting no Xau va trich 1ap dy phong cho thay rai ro tin dung
tai SHB da 1én.

Hét quy 3/2017, tong gié tri trai phiéu di ban cho VAMC khoang
8.200 ty va SHB da trich lap liy ké dugc 1.718 ty. Gia tri binh quan
trich ldp de phong cho riéng khodn trai phiéu ddc bigt ciia VAMC
trong méi ndam téi khodng 810 ty, va trong 9 thing 2017 SHB di
trich l@p dwec 507 ty.

DU PHONG HIEU QUA HOAT PONG VA PINH GIA

1. Dw phong Két qua hoat dgng kinh doanh

Thu nhap tir 14i vay: Thu nhap l4i thuan nim 2016 ting truong
12,97% so véi 2015. Von huy dong trong nam 2016 va 9 thang 2017
tang truong lan luot 1a 11,92% va 15,97%. Chang toi du kién NIM

cua SHB duogc cai thién trong cac nam tdi théng qua viéc tang ty
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Ma CK Vén héa P/E

BID 83.759 14,6
CTG 83.590 10,7
VCB 176.292 20,7
STB 23.659 23,0
MBB 42.647 8,0
ACB 35.751 17,6
VPB 63.375 10,6
SHB 10.301 7,2

Binh quan 14,0

trong cho vay trung, dai han va dua Cong ty Tai chinh SHB FC vao
hoat dong, tuy nhién NIM van & mirc < 2% va thip hon so véi binh
quan nganh. Thu nhap I4i thuan s& ting trudng 12%/nam, tuong ang
V6i ty 18 ting trudng nam trudc va phi hop véi tée do ting truong
vén huy dong.

Thu nhap tir dich vy, phi bao hiém: Do chua c6 day du thong tin
vé thoa thuan da ky gitra SHB va Dai — Ichi Life Viét Nam, dong
thoi phi dich vu méi chi phat sinh trong 1 quy, chua c6 can cir danh
gia vé tién do thanh toan theo 1 lan hay nhiéu lan, ching toi du
phong an toan rang khoan phi dich vu khoang 800 ty phat sinh trong
quy vira qua la Téng sé tién phi dich vu nhan duoc trong mdi nim
va khong tang thém trong cac nam tiép theo.

Chi phi hoat dong cua SHB van dugc kiém soat tot va chiém
khoang 50% Tong thu nhap sau khi loai trir cac khoan thu phi hop
tac bao hiém, tuong dwong véi mic chi phi hoat dong binh quén
trong 3 nam qua.

Ty I trich 1ap dw phong twong dwong 50% lgi nhuan sau khi
trir cac chi phi hoat dgng. Vai gia dinh cac khoan cho vay cua
SHB duoc kiém soat tot hon, mirc trich 1ap du phong s& khong ting
va duoc duy tri 6n dinh nhu cac nim trudc.

Theo cac can ctr du phong trén, lgi nhuan trudc thué va sau thué
nam 2017 ctia SHB lan luot 13 1.710 ty va 1.368 ty. Truong hop dat
duoc muc lgi nhuan nhu trén, SHB hoan thanh 97,7% ké hoach loi
nhuan cua nam (1.750 ty loi nhuan trudc thué), EPS nim 2017 dat
1.528 dong/cod phiéu.

2. Pinh gia

Chung t6i sir dung phuong phap so sanh P/E véi cac Ngan hang
khac dé dinh gia cd phiéu. Muc P/E binh quén trong nganh Ngan
hang hién nay la 14,0.

Trén co so than trong véi tiém ning tang truang hoat dong tin dung,
phi tin dung va kha ning kiém soat tét tai san cho vay, ching toi
nhan dinh mac P/E cua SHB la 10,0, thép hon 40% so véi mac P/E
chung cta nganh. Theo dé, gia tri hop ly cia SHB la 15.280

ddng/co phiéu, cao hom 65% so véi thi gia hién tai.
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PHU LUC: CAC CHi TIEU CO BAN TAI MOT SO NGAN HANG KHAC

Dvt: Triéu déng, sé liéu theo BCTC 9 thdng 2017 cta cdc Ngdn hang

Chi tiéu so sanh BID CTG VCB SCB STB MBB ACB SHB VPB Tech

Tong tai san 1.125.909 | 1.062.292 | 898.484 | 429.943 | 363.488 | 291.943 | 270.265 | 265.300 | 253.847 | 233.502
Von dieu 1& 34.187 37.234 | 35.978 14295 | 18.852 17.127 | 10273 | 11.197 15.706 8.878
Vén CSH va céc quy 46.536 62.280 | 54.246 15571 | 22.783 | 28.464 | 15423 | 14.377 27.624 19.433
Cho vay khach hang 828.007 763.163 | 536.059 | 259.861 | 223.016 | 176.245 | 184.475 | 191.727 | 167.682 | 137.373
Tién huy déng 823.073 725.041 | 688.000 | 354.647 | 312.561 | 211.578 | 234.030 | 193.178 | 127.776 | 166.323
Thu nhap 1ai thuan 23.013 19.917 16.161 1.582 3.759 7.974 6.075 2.823 14.944 6.461
L&i thuan tir hoat dong dich vu 2.140 1.283 1.965 635 1.296 1.036 850 1.025 1.036 1.601
L&i khac 2.632 2.738 3.748 629 544 1.003 1.061 218 1.595 2.495
Loi nhuan sau thué 4.310 5.873 6.379 151 771 4.002 1.527 1.072 4.501 3.890
% No Xau 2,08% 1,21% 1,15% 5,95% 2,70% 1,96% 2,00% 3,06% 1,93%
% No qua han 5,62% 1,82% 2,23% 6,92% 4,34% 3,06% 3,28% 9,65% 4,47%
EPS 9 thang 1.261 1.577 1.773 106 409 2.337 1.486 957 2.866 4.382
P/E (theo thi gia 20/12/2017) 14,6 10,7 20,7 23,0 8,0 17,6 72 10,6

ROA 9 thang 0,38% 0,55% 0,71% 0,04% 0,21% 1,37% 0,56% 0,40% 1,77% 1,67%
ROE 9 thang 9,26% 9,43% | 11,76% 0,97% 3,39% | 14,06% 9,90% 7,45% 16,29% | 20,02%
CIR 37,23% 41,95% | 43,12% | 78,10% | 77,67% | 40,69% | 56,23% | 44,83% | 35,96% | 30,13%

PHU LUC: HIEU QUA HOAT DONG KINH DOANH

bvt: Triéu d6ng; sé liéu theo BCTC SHB

Chi tiéu

2013 2014 2015 2016 9 thang 2016 | 9 thang 2017

Trd Trd Trd Trd Trd Trd

- Thu nhap lai va cac khoan thu nhap tuong ty

9.174.718 | 10.312.849 | 11.991.798 | 14.568.653 9.987.446 12.418.657

- Chi phi 1di va cac chi phi tuong tu

7.070.660 | 7.586.884 | 8.295.644 | 10.393.205 7.612.586 9.596.084

Thu nhap li thuan

2.104.058 | 2.725.965 | 3.696.154 | 4.175.448 2.374.860 2.822.573

- Thu nhap tir hoat déng dich vy 219.433 440.321 189.988 409.808 209.391 1.074.060
- Chi phi tir hoat dong dich vu 86.302 86.722 92,550 71.743 63.719 48.653
L4i tir hoat ddng dich vu 133.131 353.599 97.438 338.065 145.672 1.025.407
L4i tir hoat ddng kinh doanh ngoai héi 63.400 65.559 26.565 102.040 52.608 42.339
L4i tir chietng khoan kinh doanh 696 3.555 4.160 -10.104 516 15.596
L4i thuan tir chirng khoan dau tu -16.199 -6.931 -69.645 10.539 342 2.766
L4i thuan tir hoat dgng khéc 76.626 107.766 174.584 364.316 367.135 156.163
Thu nhap tir gép vén, mua cb phan 6.325 7.820 8.564 -14.193 2.127 1.596

Téng thu nhap hoat dong

2.368.037 | 3.257.333 | 3.937.820 | 4.966.111 2.943.260 4.066.440

Tbng chi phi hoat dong

[y

.860.870 | 1.624.353 | 2.078.640 | 2.507.759 1.672.401 1.823.079

Loi nhuan thuan trudgce trich 1ap du phong

507.167 | 1.632.980 | 1.859.180 | 2.458.352 1.270.859 2.243.361

Khoén trich lap dw phong trong nim -492.881 620.632 842.126 1.301.913 482.389 912.591
Loi nhuan truéc thué 1.000.048 1.012.348 1.017.054 1.156.439 788.470 1.330.770
Loi nhuan sau thué 849.770 | 790.747 | 795156 | 913.061 627.660 1.071.756
Tang truong -6,95% 0,56% 14,83% 70,75%
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Thong tin lién hé

CONG TY CO PHAN CHU'NG KHOAN DAI NAM
DAINAM SECURITIES JOINT STOCK COMPANY
TS. DS Thai Hwng
hungdt@dnse.com.vn
Tru s&: Tang 5, Time Tower — tda nha HACC1,
s6 35 Lé Van Luong, Thanh Xuan, Ha Néi
Tel: (04) 7304 7304
Fax: (04) 6262 0656

Website: www.dnse.com.vn

1. CO' SO KHUYEN NGHI

Véi thoi han dau tu dai han (>12 thang), DNSE Research dua ra
khuyé&n nghi MUA, NAM GIT hodc BAN dua trén kha ning sinh 101 du
ki€n cla cdc c6 phiéu so sanh vdi ty 1é sinh |&i yéu cau cda thi truong

la 16% (*).

Khuy&n nghi MUA khi c8 phiéu du kién sé tang tuyét doi tir 16% tré
lén, khuy&n nghi BAN khi c6 phiéu du kién gidm tir 8% trd lén va
khuy&n nghi NAM GIT khi ty 18 sinh loi du kién trong khoang -8% dén
16%.

* Ty 1€ sinh 1&i yéu céu cua thj trudng duoc tinh todn dua trén loi tire trdi

phiéu Chinh phd 1 ndm va phén bu rii ro thj tridng st dung phuong phdp
dé Iéch chudn cda thj trwdng cb phiéu.

2. TUYEN BO MIEN TRACH NHIEM

Céc théng tin trong bdo cdo nay dugc Cong ty C6 phan chirng khoan
Dai Nam dua ra dya trén ngudn thong tin ma chdng téi coi 1a dang tin
cay. Tuy nhién, DNSE khong dam bao tinh chinh xac, day du va cap

nhat cla nhirng thong tin nay.

Cac nhan dinh dugc duwa ra trong bdo cdo nay mang tinh chat chd
quan cla chuyén vién phan tich. Cac nha dau tu s& dung bédo cdo nay
nhu nguén tu liéu tham khao ty chiu trdch nhiém cho quyét dinh dau

tw cia minh.
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