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Thay déi trong yéu trong bao céo

> Lgi nhuan rong 2019 diéu chinh gidam 8%

» Gia muc tiéu gidm xudng VND12.200
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Théng tin cé phiéu

Cao nhét 52 tuan (VND) 17.143
Thép nhét 52 tuan (VND) 8.476
KLGDBQ 3 thang (cp) 0,9tr
GTGDBQ 3 thang (tr VND) 8.340
Thi gia vén (ty VND) 8.347
SL CP dang lwu hanh (tr) 888
Free float (%) 20
P/E truot (x) 8,6
P/B hién tai (x) 0,7
Co cau sé hiru

Vietnam Post 11,5%
H.T.H Ltd. Co. 4,5%
Mr.Nguyen Duc Huong 4,5%
Khac 79,5%
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Lei nhuan rong 2018 giam do chi phi vén ting, chi phi dw phong cao
hon vi ng xau ting. Tang trwéng LN dw bao sé phuc héi trong 2019.

Chi phi vén tang khién cho bién |ai rong (NIM) giam 48 diém co ban
trong nam 2018, mic du loi suat tai san cai thién nhd mé rong cho vay
ban I&. Chi phi vén tang do: 1) tién g khéng ky han gidm 37,3% so v&i
cuing ky (yoy) vi viéc mé réng mang luéi gitp LPB thu hit lwong én tién
gwi tr khach hang ca nhan nhwng phan khic khach hang nay wa thich
tién gri c6 ky han hon; 2) phat hanh gan 4.000 ty déng gidy t& c6 gia dai
han nham gidm ty 1& vén ngan han cho vay trung/dai han. Vi vay, thu nhap
|&i thudn n&m 2018 giam 4,0% yoy, mac du cho vay tang 18,5% yoy.

Thu nhap ngoai l&i ghi nhan mdc 16 cao hon, tr -124 ty trong nam
2017 |én -141 ty trong nam 2018, do phai dw phong cho cac khoan dau
tw chirng khoan trong bdi canh thi trwdng chirng khoan diéu chinh va do
chi phi phat sinh trong mang nay tang Ién. Tuy nhién, lai tlr phi dich vu
tang 128,5% yoy trong nam 2018 vi LPB da tang phi dich vu tir thang
6/2018. Do thu nhap l&i thuan gidm va thu nhap ngoai lai ghi nhan muc 16
cao hon nén téng thu nhap hoat déng gidam 4,4% yoy trong nam 2018.

Chi phi hoat dong tang 8,4% yoy trong khi chi phi dw phong tang
18,5% yoy do ng xau cao hon. Chi phi hoat dong tang chi yéu do mé
réng mang lwéi va tang nhe trong nam 2018 vi sé lwong nhan vién chi
tang 10,0% trong nam 2018 so v&i mire tang 43,3% trong nam 2017, nam
ma LPB tich cuc tuyén dung nhan vién méi d& chuan bi cho mé rong
mang lwéi. Chi phi dw phong téng 18,5% yoy do ty |& no x4u tang tir 1,1%
cudi ndm 2017 1én 1,4% cubi nam 2018. Chuing téi cho réng ng' xau tang
mot phan 1a do quy dinh mé&i ¢ hiéu lwc tir thang 8/2018 cAdm cac ngan
hang mua TPDN phéat hanh véi muc dich co c4u lai no' ctia doanh nghiép.

Chung tdi ha gia muc tiéu tir 12.900 déng xuéng con 12.200 déng do
giam dw bao l¢i nhuan cho nam 2019. Lgi nhuan rong nam 2018 dat
960 ty ddng (-29,8% yoy), hoan thanh 93% dw béo cla chiing t6i. Do ty 1&
no' xau tang nén ching t6i tdng gia dinh chi phi dw phong cho ndm 2019
vi chiing t6i dw béo LPB sé& ddy manh xéa no' dé giam no' x4u. Ching t6i
ky vong tang truéng loi nhuan sé phuc hdi trong nam 2019 nhé chi phi
von tdng cham hon, loi suét tai san cai thién do ddy manh cho vay ban 1é
tai cac phong giao dich méi va no xau sé khoéng tdng manh nhw nam
2018. LPB hién dang giao dich & md&c P/B 2019 thap hon 36,1% trung
binh cac ngan hang trong khu virc mac du ROE chi nhé hon 11,0% so voi
trung binh nganh. Do d6, chung t6i duy tri khuyén nghi Mua cho LPB.

Téng quan tai chinh (VND) 12-16A 12-17A 12-18A 12-19E
Thu nhap lai thuan (ty) 4.024 5.227 5.020 5.705
Ty 1& thu nhap 1&i can bién 3,5% 3,6% 3,1% 3,2%
Tbéng lgi nhuan hoat déng (ty) 3.872 5.103 4.879 5.653
Tbéng trich 1ap dw phong (ty) (492) (522) (618) (703)
LN rong (ty) 1.063 1.368 960 1.099
Tang trwdng LN rong 203,8% 28,7% (29,8%) 14,5%
EPS diéu chinh 1.397 1.657 1.095 1.104
BVPS 11.588 12.451 12.954 13.012
ROAE 13,3% 15,4% 9,8% 10,1%
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TONG QUAN 2018: CHI PHi VON VA CHI PHi DU PHONG TANG
LAM GIAM LQI NHUAN

Hinh 1: Tém tat KQKD (ty VND)

Dw bao % dw bao

o 0 0 A s
Béao cao KQKD Q4/2017 Q4/2018 9yoy 2017 2018 %yoy 2018 2018 Nhan xét
Thép hon mét chit so Wi dy béo cta chung
L “ 0/ 41k Py
Thu nhép i thuan 1324 1429 8% 5227 5020 -4% 5224 gy 'O 9o NIM ndm 2018 (3,1%) thap hon so vGi
con s0 chung toi dy bao (3,2%), vi chi phi von
da tang manh hon so v&i ky vong.
Vwot dw bao clia chiing t6i do tang tredng thu
R N 0 nhép phi cao sau khi ngén hang tang phi dich
Thu nhép ngoai lai 25 (23) n/m (124) (141 14% (352) n/m W ttr théng 6/2018. Bén canh d6, chi phi cho
cac hoat dong khac thap hon so v&i dw bao.
Téng thu nhap HDKD 1.349  1.406 4% 5103 4.879 -4% 4.872 100% Phu hop Wi du bdo.
Chi phi HDKD (974) (940) 3% (2.813) (3.048) 8%  (3.069) 99%

Loi nhuén trwéc dy phong 375 465  24% 2290 1.831 -20% 1.803 102%

Cao hon di bdo vi no' x4u tdng manh trong
Chi phi dw phong (40) (267) 562%  (522) (618) 19% (469) 132% nam 2018. Do d6, chi phi tin dung cao hon ky
vong cua chung toi.
Thép hon du bao clia chiing téi do chi phi dw
phong cao hon du béo.

Loi nhuén rong 242 134 -45% 1.368 960  -30% 1.032 93%

Loi nhuén truée thué 334 199 -41% 1768 1213 -31% 1.333 91%

Ngudn: VNDIRECT, BAO CAO CONG TY

TRIEN VONG 2019: KY VONG MOT NAM TiCH CU’C HON

Loi nhuan nam 2018 sut gidm vi NIM gidm manh va chi phi dy phong
tang 1&n do no x4u tang. LPB phai dbi mé&t véi mét sé tré ngai trong
nam vira qua, bao gébm ca van dé néi tai clia ngan hang va ca cac quy
dinh m&i chat ché hon tir Ngan hang Nha nwéc (NHNN). Theo chung
t6i, KQKD n&m 2019 sé cai thién do cac yéu tb sau:

* Viéc m& réng mang lwdi nhanh chéng da gitp ngan hang thu
hat lwgng 16N tién gl tir khach hang ca nhan trong khi dbi twong
khach hang nay wa thich gl tién cé ky han. Vi vay, ty & tién gl
khong ky han/tong tién glri giam tir 28,6% trong 2017 xubng con
18,4% trong 2018. Tuy nhién, hoat ddng cho vay tai cac phong
giao dich mé&i van chwa thé bat kip téc dd huy déng. Do do, chi
phi vén tdng nhanh hon loi suét tai san va dan dén NIM gidm.
Chung t6i ky vong hoat ddng cho vay tai cac phong giao dich
mé&i sé cai thién trong nam 2019 nhd cho vay ban 1é, do do loi
suét tai san sé cai thién, thuc day tang trwdng thu nhap lai.

+ Viéc that ché&t tin dung ctia NHNN da khién cho thu nhap lai
thuan cGa LPB sut giam trong 6T2018. Vao gitra nam 2018,
NHNN cho biét s& khéng nang han mdrc tin dung cho céc ngan
hang. Do d¢, tang trwdng tin dung 6T2018 chi dat 13,8% so vé&i
cubi ndm 2017, kha sat v&i han muc tin dung 14,0%. Trong khi
do, tang trwdng tién gtvi lai dat miec 14,1% so véi cubi ndm 2017
vi LPB da ddy manh huy déng dé chuén bi cho mua cao diém
cubi nam, méc du ty 1& cho vay trén tién gt cubi 6T2018 & mirc
thap 1a 71,8%. Do NHNN that chat tang trwdng tin dung nén LPB
da gidm manh lwong tién g trong 2 quy cubi ndm 2018, tuy
nhién lwong tién glvi cao trong 6T2018 da anh huéng dén thu
nhap lai thuan. Trong n&m 2019, NHNN van tiép tuc that chat
tang trwdng tin dung. Vi vay, chung t6i dw bdo LPB sé tang
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trwdng tién gri than trong hon va sat véi tdng trwdng tin dung
hon.

+ Trong nam 2018, LPB phat hanh gan 4.000 ty ddng gidy to cé
gia dai han dé cai thién ty 1& vén ngan han cho vay trung/dai
han. LPB da giam ty 1& nay xuéng dwéi 40% trong nam 2018 dé
dap wng quy dinh m&i c6 hiéu lyc tr thang 1/2019. Chung toi
cho rang LPB sé& khoéng phat hanh lwong 16n gidy tér ¢ gia trong
nam 2019. Do d6, chi phi vén s& khoéng tdng nhanh nhw trong
nam 2018.

+ Ty & no xéu tang tr 1,1% cudi nam 2017 Ién 1,4% cudi nam
2018. Chung tdi cho rang no xau tang mot phan do quy dinh méi
c6 hiéu lyc tr thang 8/2018 cdm ‘cac ngan hang mua trai phiéu
doanh nghiép phat hanh dé co cAu lai no tai cac doanh nghiép.
Mac du chuing t6i nhan thdy no xu dang c6 xu huwéng tang do
m& rong cho vay ban Ié, tuy nhién s gia tang no x4u trong ndm
vira qua chu yeu dén tir sw thay déi quy dinh. Vi vay, chung toi
cho rang ng xau sé tang cham hon trong nam 2019.

Hinh 2: Cac thay déi trong dw bao (ty VND)

Bao cdo KQKD 2018 Dw bao 2019 Thay déi Nhan xét

Dw bao cii Dy bao méi

Vi chi phi vn ting nhanh hon ky vong, chiing téi didu chinh gidm dw bao

a ~ A _EO, a ;
Thu nhap [ai thuan 5.020 5.988 5.705 5% NIM n&m 2019 xubng 11 didm co bén so voi dy béo trudc day.

R T Chung t6i tang dy bao thu nhap ngoai lai do lai tlr phi dich w tang manh
Thu nhap ngoai Idi (141) (204) (52) WM | on dir béo tnrérc day v LPB 6 quan Iy céc chi phi khac tét hon.
Téng thu nhap HEKD 4.879 5.784 5.653 2%

LPB d4 nang cép nhiéu phong giao dich bwu dién thanh phong giao dich
ngan hang trong nam 2018 va ty |é chi phi/thu nhap (CIR) da tang Ién

Chi phi HBKD (3.048) (3.702) (3.561) -4% 62,5% trong 2018. Chung t6i ky vong LPB s& duy tri tbc do nang cép
phong giao dich trong ndm 2019, do d6 diéu chinh gidm dw bao CIR cho
ndm 2019 tir 64,0% xubng 63,0%.

Loi nhuan trwéc dw phong 1.831 2.082 2.091 0%

Do no x&u tang manh trong n&dm 2018, chiing t6i nang dw bao chi phi dw
phong cho ndm 2019 vi chiing téi ky vong LPB sé tang cuong xéa ng dé

. . N 0, 2

Chi phi dy phong (618) (530) (703) 32% duy tri ty 1&é NPL & mtrc 1,4% va ty |1é dw phong/ng’ xau & mirc 86,9%
trong nam 2019.

Loi nhuan trwde thué 1.213 1.552 1.389 -11%

Loi nhuan rong 960 1.201 1.099 -8%

Ngudn: VNDIRECT
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Chung toi gidm gia muc tiéu 6% xubng con 12.200 ddng do diéu chinh
gia dinh chi phi dw phong cao hon vi ng' x4u tang trong nam 2018. Gia
muc tiéu cua chung t6i dwoc dwa ra dya trén phwong phap dinh gia
thu nhap thang dw (ty trong 70%, chi phi vén: 14,7%, ting trwédng dai
han: 3,0%) va hé sé P/B (ty trong 30%, P/B muc tiéu 1,0x trong ndm
2019). Gia cb phiéu LPB bj diéu chinh trong thoi gian vira qua do
KQKD kém tich cwc trong nam 2018. Hién tai, LPB dang giao dich v&i
P/B dy phéng 2019 thap hon 36,1% so véi trung binh cac ngan hang
trong khu vwc, trong khi ty & ROE nam 2019 clta LPB wdc tinh dat
10,1%, thap hon mét chut so véi ROE trung binh nganh dy bao & murc
11,4% trong cung ky. Do ROE thap hon, chung t6i ap dung P/B muc
tiéu 1,0x cho LPB trong nam 2019, thap hon 11,3% so v&i P/B trung
binh nganh nam 2019. Chung t6i dw bao tang trwdng lgi nhuan cua
LPB s& phuc hdi trong ndm 2019. Gia muc tiéu cia chung téi twong
dwong voi P/B 2019 1a 0,9x.

Hinh 3: Gia muc tiéu

. 5 Gia tri hop ly Pong gop
Phwong phap Ty trong (VNDJcp) (VNDJcp)
Thu nhép thang dw 70% 11.863 8.304
Hé s6 P/B (P/B muyc tiéu 1,0x cho 2019) 30% 13.012 3.904
Gia muc tiéu (VND/cp) 12.208
Gia muc tiéu (VND/cp, lam tron) 12.200

Ngudn: VNDIRECT

Hinh 4: Dinh gia theo phwong phap thu nhap thang dw

Cac gia dinh chinh 2019 2020 2021 2022 2023 Nam cubi
Lai suét phi rdii ro 5,0% 5,0% 5,0% 5,0% 5,0% 5,0%
Phan bu rdi ro thi trwong 11,0% 11,0% 11,0% 11,0% 11,0% 11,0%
Beta 0,9 0,9 0,9 0,9 0,9 0,9
Chi phi von chli s& hivu (VCSH) 14,7% 14,7% 14,7% 14,7% 14,7% 14,7%
Tang trwdng dai han 3,0%
(ty VND)

Gia tri s6 sach dau ky 10.201

Gia tri hién tai ctia thu nhap thang dw (5 nam) (483)

Gia tri hién tai clia thu nhap théng dw (ndm cudi) 818

Gia tri VCSH 10.536

S6 cb phiéu dang lwu hanh (triéu cp) 888

Gia tri 1 ¢6 phiéu (VND/cp) 11.863

Ngudn: VNDIRECT
Hinh 5: So sanh vé&i cac ngan hang trong khu vwc

Ma TT™ TT™ ROE

Ngan hang Quéc gia Bloomberg Vén héa ROA  ROE 2019 P/Bhiéntai TTMP/E P/B 2019 P/E 2019
(triéu USD) (%) (%) (%) ) ) x) )

Federal Bank Anbo FB IN 2.599 0,8% 9,6% 11,8% 1,4 15,3 13 11,5
Bank Permata Indonesia BNLI 1J 2.182 0,4% 3,1% 3,9% 1,4 45,7 13 35,2
NH TMCP A Chau Viét Nam ACB VN 1.688 17% 27,7% 24,8% 1,8 12,9 15 10,0
Alliance Bank Malaysia Berhad Malaysia ABMB MK 1.576 1,1% 10,4% 10,7% 1,1 11,1 1,1 10,3
Affin Bank Berhad Malaysia ABANK MK 1.093 0,7% 5,9% 5,6% 0,5 8,7 0,4 8,3
Trung binh 09% 11,4% 11,4% 1,2 18,8 1,1 15,1
NH TMCP Bwu dién Lién Viét  Viét Nam LPB VN 363 0,6% 9,8% 10,1% 0,7 8,6 0,7 8,5

Gia déng ctra ngay 13/03/2019
Nguén: CGS-CIMB RESEARCH, VNDIRECT

www.vndirect.com.vn 4


file:///C:/Users/thuy.leminh/AppData/Local/Temp/www.vndirect.com.vn

VND)IRECT

40 cao Cap nhat

WISDOM TO SUCCESS B a = RSP
Lo = R
Dinh gia
Rolling P/E (x) (trai) Tang trwdng EPS (phai) Rolling P/B (x) (trdi) ~——— ROAE (phai)
9,400 240,0% 1,400 17,0%
8,900 197,143% 1,300 15,250%
8,400 154,286% 1,200 13,50%
1,100 11,750%
7,900 111,429%
1,00 10,0%
7,400 68,571%
,900 8,250%
6,900 25,714% 800 6,50%
6,400 N -17,143% 700 4,750%
5,900 -60,0% ,600 3,0%
01-15A 07-15A 01-16A 07-16A 01-17A 07-17A 01-18A 07-18A 01-15A 07-15A 01-16A 07-16A 01-17A 07-17A 01-18A 07-18A
Bao cao KQ HDKD
(tyVND) 12-17A  12-18A  12-19E 12-17A  12-18A  12-19E
Thu nhap lai thuan 5.227 5.020 5.705 Chi sb tang trwéng (yoy)
Thu nhap lai suat rong (124) (141) (52) Tang trwdng tién givi khach hang 15,6%  (2,6%)  16,0%
Téng lgi nhuan hoat dong 5.103 4.879 5.653 Tdng tang trwdng cho vay khach hang 26,3% 18,5% 15,0%
Téng chi phi hoat dong (2.813) (3.048) (3.561) Tang trwdng thu nhap Iai rong 29,9% (4,0%) 13,6%
LN trwéc dw phong 2.290 1.831 2.091 Tang trwdng LN trwéc dw phong 24,4%  (20,0%) 14,2%
Téng trich lap dw phong (522) (618) (703) Tang trwdng LN rong 28,7% (29,8%)  14,5%
TN tir cac Cty LK & LD Tang trwdng céac tai san sinh lai 15,8% 6,6% 14,1%
Thu nhap rong khac Gia tri c6 phiéu
LN trwéc thué 1.768 1.213 1.389 EPS co ban (VND) 1.858 1.228 1.238
Thué (400) (253) (290) BVPS (VND) 12.451 12,954  13.012
Loi nhuan sau thué 1.368 960 1.099 Cb tire / cp (VND) 1.000 1.000 600
Loi ich ¢ déng thiéu s 0 0 0 Téng trwdng EPS 25,7%  (33,9%) 0,8%
LN rong 1.368 960 1.099
Cac chi sb chinh
Bang can doi ké toan 12-17A  12-18A  12-19E
(tyVND) 12-17A  12-18A  12-19E Ty |é thu nhap 13i can bién 3,6% 3,1% 3,2%
Téng cho vay khach hang 100.621 119.193 137.072 Ty |& chi phi thu nhap (55,1%) (62,5%) (63,0%)
Cho vay céc ngan hang khac No' x&u/ Téng cho vay 1,1% 1,4% 1,4%
Téng cho vay 100.621 119.193 137.072 No' x4u/ Cho vay rong 1,1% 1,4% 1,4%
Chtrng khoan - Téng cong 32.650 36.356  40.988 LN/ TB cho vay 0,6% 0,6% 0,5%
Cac tai san sinh lai khac 23.292 11.429 12.574 Téng ty & an toan von 10,3% 10,0% 10,1%
Tong cac tai san sinh lai 156.563 166.978 190.635 Cép tin dung/ ngudn vbn 74,8%  88,2%  88,4%
Tong dw phong (2.015) (2.173) (2.513) Bién lgii va do dan trai
Tdng cho vay khach hang 99.392 117.710 135.387 Thu nhap/ TS sinh lai 7,9% 8,6% 8,7%
Tdng tai san sinh lai rong 154.548 164.806 188.122 Chi phi cho cac quy 4,5% 5,7% 5,7%
Tién mat va cac khoan tién gl 893 1.664 1.764 L&i rong/ Tai san trung binh 3,4% 3,0% 3,0%
Téng dau tw 325 325 344 ROAE 15,4% 9,8%  10,1%
Cac tai san khac 7.668 8.300 8.798
Téng tai san khoéng sinh lai 8.886 10.289 10.906
Tdng tai san 163.434 175.095 199.028
No' khach hang 128.275 124.948 144.940
Dw no tin dung 6.157 10.120 10.120
Tai san ng' chiju lai 134.433 135.068 155.060
Tién glvi 1.332 7.345 7.712
Tong tién gli 135.764 142.413 162.772
Cac khoan no 13i suat khac 14.709 17.602 19.740
Tong cac khoan ne lai suat 150.473 160.015 182.512
Thué TNDN hoén lai
Cac khoan ng khong lai suat khac 3.577 4.878 4.960
Téng no khéng lai suat 3.577 4.878 4.960
Téng ng 154.050 164.894 187.471
Vén didu 1& va 6.460 7.500 8.881
Thang dw von cb phan 0 0 0
C4 phiéu quy
LN gi® lai 1.794 1.432 1.407
Cac quy thudc VCSH 1.129 1.268 1.268
Vén chu s& hivu 9.383 10.201  11.557
Loi ich cb déng thiéu sb 0 0 0
Tdng von chu s& hivu 9.383  10.201  11.557 .
Téng no va vén cha s& hivu 163.434 175095 199.028 Nguén: VNDIRECT
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh |0 dw kién clia cb phiéu, duoc tinh bang chénh Iéch phan tram gitra
gia myc tiéu va gia thj treong tai thoi diém cong bo bao cao. Trir khi dwoc néu rd trong bao cao, cac khuyén nghi dau tw co
thoi han dau tw la 12 thang.

Khuyén nghi

MUA Gia muc tiéu cao hon gia thj trwdng tlr 15% tré [én

NAM GITY Gia muc tiéu ndm trong khoang tir -10% dén 15% so v&i gia thi trwong
BAN Gia muc tiéu thap hon gia thi trwéng trén 10%

KHUYEN CAO

Bao cao nay dugc viét va phat hanh bdi Khéi Phan tich - Coéng ty Cé phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
béo céo dua trén cac ngudn dwoc cho la dang tin cay vao thai diém cong bb. Cac ngudn tin nay bao gdm théng tin trén san
giao dich chirng khoan ho&c trén thij trwong noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc céng bd cua
cong ty, théng tin dwoc cong bd rong rai khac va céc théng tin theo nghién ctvu cia ching tdi. VNDIRECT khéng chiu trach
nhiém vé dé chinh xac hay day du cdia nhirng théng 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 ctia VNDIRECT va c6 thé thay d6i ma khdng can théng bao trwéc.

Bé&o céo nay chi nhdm muc dich cung cép thdng tin cho cac nha dau tw clia Cong ty Co phan Chirng khoan VNDIRECT tham
khao va khong mang tinh chat m&i chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong béo céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc 1ap vé thong tin trong bao co nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu clu dau tw ciia 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 trwdc khi tham gia vao bét ky giao dich nao véi cb phiéu cla (cac) cong ty dugc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qua nao phat sinh tir viéc st dung néi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay & san pham thuédc s& hiru ctia VNDIRECT, ngudi s& dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, dang tai Ién cac phwong tién truyén théng ma khéng c6 sy ddng y bang van ban ctia VNDIRECT.

Tran Khanh Hién — Ph6 Giam déc Khéi Phan tich
Email: hien.trankhanh@vndirect.com.vn

Lé Minh Thuy — Chuyén vién Phén tich
Email: thuy.leminh@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

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

Emalil: research@vndirect.com.vn
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