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3Q2021, LNST dat 2,466 ty VND, ting
5.3% YoY

Ty & nd xau dat 1.67% tang 33 bps
QoQ do ng nhém 4 tang manh

Ki vong ghi nhan Upfront fee trong
1Q2022

CTG dit ké hoach LNTT 2021 dat
16,800 ty VND vdi dong luc ti tang
trudng tin dung

Khuyén nghi MUA, gia muc tiéu
45,900 VND/cp

3Q2021, CTG c6 thu nhap |&i thudn dat 9,872 ty VND (-9.3% QoQ, +8.7% YoY); TOI
dat 12,255 ty VND (-13.0% QoQ, +6.6% YoY). Tuy nhién, chi phi du phong van &
mUc cao, dat 5,548 ty VND, (-21.9% QoQ, +14.2% QoQ) khién cho LNST 3Q2021 dat
2,466 ty VND (+7.4% QoQ, +5.3% YoY).

Ty lé ng xau 3Q2021 dat 1.67%, tang 33bps QoQ, la quy thf 2 lién tiép tang do anh
hudng cla dich bénh. Trong dé, ng nhém 4 tang dot bién 96bps QoQ trong khi ng
nhom 5 giam 81bps QoQ nhd doanh nghiép I8n phat sinh ng xau trong 2Q2021 d3
c6 lai dong tién dé tra ng.

Hop tac d6c quyén phan phéi bao hiém véi Manulife clia CTG ¢é upfront fee
khoadng 30 triéu USD, du kién chi tra trong 6 ndm. Theo thong tin ti ban l&nh dao,
CTG dy kién c6 thé ghi nhan upfront fee trong 1Q2022 thay vi 4Q2021 nhu ching
t6i ky vong trong bao cao trudc.

Tinh dén thgi diém hién tai, tdng trudng tin dung dat gan 9.5%, la mdc tran tin
dung ctia NHNN cdp cho CTG va CTG dang xin ndi lén 10-12%. CTG ki vong LNTT
2021 dat 16,800 ty VND tudng dudng LNTT 4Q2021 dat khoang 2,889 ty VND.

Dua trén két qua dinh gia, trién vong kinh doanh cling nhu xem xét cac yéu té rui
ro ¢ thé phat sinh, ching t6i khuyén nghi MUA d6i vé8i ¢6 phi€u CTG. Gia muc tiéu
la 45,900 VND/cp, cao hdn 29.7% so vdi gia tai ngay 24/11/2021.

MUA

Gia muc tiéu VND 45,900 Dif liéu giao dich Bién dong gia c6 phiéu

Ty |& CP ty do chuyén nhugng (%) 15.81% (%) M 3M 6M 12M
T&ng/Giam 29.7% GTGD TB 3 thang (ty VND/triéu USD) 364/16.1 Tuyét déi 15 ) -14 36
Gia hién tai (23/11/2021) VND 35,400 S& hitu nudc ngoai (%) 24.97% Tudng dai 11 0 -22 -12
Gia muc tiéu thi trudng VND 44,900 Cd cdu ¢ dong Ngén hang nha
V&n héa thi trudng (Ty VND) 165,798 nudc (64.46%)
Dy phong KQKD & dinh gia

Relative performance Price

Cudi nam tai chinh 2019A 2020A 2021F 2022F
Thu nhap l&i thuan (ty VND) 33,199 35,581 42,823 45,254
LN thuan trudc CF DPRRTD (ty VND) 24,785 29,219 34,793 37,745 (%) (VND)
LNST ngén hang me (ty VND) 9,461 13,679 14,181 20,525 22 30,000
EPS (VND) 2,541 3,674 2,951 4271 10 40,000
Téang trudng EPS (%) 79% 45% -20% 45% 0 30,000
PER (x) 17.2 11.9 14.8 103 ;g 20,000
Gia tri s6 sach/CP (BVPS) 20,775 22,935 20,226 24,109 o b ‘ ‘ ‘ 1 10000
PBR (x) 2.11 191 217 1.82 N
ROE (%) 13.1% 16.9% 15.6% 19.4% NN AR LS N\
Ty sudt c6 tdc tien mit (%) 1.14% 1.14% W W

Ngudn: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV



3Q2021, LNST dat 2,466 ty VND,
tang 5.3% YoY

Tang trudng tin dung dat 0.8% QoQ
va 6.3% Ytd

NIM 3Q2021 giam 5 bps QoQ, ap luc
giam NIM nhiéu kha nang sé gia
tang trong thdi gian tdi

Hoat dong kinh doanh

3Q2021, CTG c6 thu nhap l3i thudn dat 9,872 ty VND (-9.3% QoQ, +8.7% YoY);
thu nhap ngoai l&i dat 2,384 ty VND (-25.6% QoQ, -2.0% YoY); TOl dat 12,255 ty
VND (-13.0% QoQ, +6.6% YoY). Tuy nhién, chi phi du phong c6 giam so vdi quy
trudc nhung van & muc cao, dat 5,548 ty VND, (-21.9% QoQ, +14.2% QoQ) khién
cho LNST 3Q2021 dat 2,466 ty VND (+7.4% QoQ, +5.3% YoY).

Tang trudng tin dung cham lai do anh hudng bdi gian cach xa hoi, dat 0.8%
QoQ va 6.3% YTD trong dé du ng khoi doanh nghiép 16n giam 3.4% QoQ, khai
SME tadng 1.6% QoQ va khai ban lé tang 1.7% QoQ. Cad cau cho vay khdng c6
nhiéu thay d6i véi 36.6% cho khéi khach hang doanh nghiép, 34.2% khoi khach
hang ca nhan va 23.5% khoi khach hang SME.

L&i suat dau ra binh quan khong thay déi so vdi 2Q, dat 6.24% trong khi d6 chi
phivén dau vao dat 3.32%, tang nhe 8bps QoQ do giam phan vén tu ng chinh
phd va NHNN khién NIM 3Q2021 dat 3.11% (-5bps QoQ, +33bps YoY). Theo
quan diém ctia KBSV, ap luc giam NIM s& gia tdng trong 4Q2021 va ndm 2022
khi 13i sudt dau ra s& khé cai thién dé hé trg doanh nghiép, tai thiét nén kinh té
trong khi chi phivén dau vao hdu nhu khéng con du dia dé giam thém. Cac yéu
t6 6 thé ki vong d& hd trg NIM bao gém: (1) tdng ty trong nhém khach hang
SME va Bén lé c6 mdic |&i suat cao haon; (2) Tang trudng Casa.

Bi€u d6 1. Tang trudng thu nhap l3i thuan va l3i ti hoat Bi€u dd 2. Tang trudng thu nhap hoat déng va LNST 2016-
dong dich vu 2016-3Q2021 (YoY) 3Q2021 (YoY)
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Ngudn: Bdo cdo cdng ty, KBSV

Ngudn: Bdo cdo cdng ty, KBSV



Bi€u d6 3. Bién ddng l3i suat - NIM giai doan 2017-3Q2021 Bi€u d6 4. Ty lé CASA cuia CTG giai doan 2016 - 3Q2021
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Ngudn: Bdo cao cdng ty, KBSV

NOII 2Q2021 dat 3,205 ty VND, ting
40.5% QoQ, 47.2% YoY

Ngudn: Bdo céo cdng ty, KBSV

L3i thudn ti hoat dong dich vu 3Q2021 dat 1,154 ty VND (+9.3% YoY) nhg day
ban cac san pham c6 thé manh nhu chuyén tién, dich vu thé, tai trg thuong mai
cung vdi t6i uu quan tri chi phi. L3i ti hoat ddng FX tang 4.4% YoY va l&i tU hoat
doéng mua ban chiing khoan kinh doanh va dau tu tang 106.6% YoY trong khi
dé thu héi x{r ly nd xau giam manh so véi cling ky va 2Q2021 khién l3i tu hoat
dong khac chi dat 365 ty VND (-67.8% QoQ, -46.5% YoY). NOII 3Q2021 dat 2,384
ty VND (-25.6% QoQ, -2.0% YoY); Ty |& NII/TOI dat 80.6% & mUc trung binh cac
quy gan day.

Bi€u d6 5. Cd ciu thu nhdp ngoai l3i 2016-3Q2021 Bi€u dd 6. Ty lé thu nhap (3i thudn/thu nh3p hoat ddng 2016-
3Q2021
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Ngudn: Bao cao cdng ty, KBSV

Ngudn: Bao céo cdng ty, KB Securities Vietnam

Bi€u dd 7. Tang trudng tin dung 2017-3Q2021 (YoY)
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Ngudn: Bdo cdo cdng ty, KBSV



Ty & nd xau dat 1.64%, tang 33bps
QoQ do ng nhém 4 tdng manh

D3y manh trich l3p du phong 5,548
ty VND, ty |& bao phu ng xau dat
118.6%

Ng xau dang c6 xu hudng tang trd lai trong 2
quy gan day do anh hudng cda dich bénh

Ty lé ng xau 3Q2021 dat 1.67%, tang 33bps QoQ, la quy thf 2 lién tiép tang do
anh hudng cta dich bénh. Ng xau tang trai déu & cac nhém, trong dé ng nhém
4 tang d6t bién 96bps QoQ trong khi ng nhdm 5 giam 81bps QoQ nhg doanh
nghiép [8n phat sinh ng xau trong 2Q2021 d3 c6 lai dong tién dé tra ng. Theo
thong tin tU ngan hang, 75-80% ng nhdm 4 cé thé chuyén vé nhém ng thap han
trong 4Q2021, s6 con lai du kién tra dugc ng trong 1Q2022.

Trong ki, CTG tiép tuc ddy manh trich [3p du phong 5,548 ty VND (-21.9% QoQ,
+14.2% YoVY); ty & bao phl ng xau dat 118.6%, giam 10.4% diém QoQ, tucng
dudng véi trung binh hé thong ngan hang. Tinh dén thang 10/2021, phan ng
dudc tai cd cdu khoang 10.7 nghin ty VND so véi 4,160 ty VND vao 2Q2021. CTG
du kién du ng tai cd cau cudi nam 2021 dat 11,000 ty VND, tong chi phi trich lap
[a 17,000 ty VND v@i ty |é bao pht ng xau cao hon 150%.

Bi€u dd 10. Cd ciu ng xau & ng can chi y cia CTG giai doan 2019-3Q2021
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Ngudn: Bao céo cdng ty, KBSV

Bi€u dd 11. NPL - trich ldp du phong 1Q2019 - 3Q2021
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CIR 3Q2021 dat 29.8%, tang nhe 10bps QoQ
trong d6 chi phi nhan c6ng chiém ty trong
63.8%, tang nhe 2.6% QoQ

Ki vong ghi nhan Upfront fee trong
1Q2022

CTG dit ké hoach LNTT 2021 dat
16,800 ty VND vdi dong luc tu tang
trudng tin dung

Bi€u dd 12. Ty lé CIR ctia CTG giai doan 2016-3Q2021
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Ngudn: Bao céo cong ty, KBSV

Hop tac doc quyén phan phéi bao hiém véi Manulife clia CTG cd upfront fee
khoang 30 triéu USD, du ki€n chi tra trong 6 ndm. Hién tai, Manulife dang trong
qué trinh théa thuan mua lai Aviva, sau khi hoan thanh thudng vu nay sé& bat
dau khai dong trugng trinh ban Bancasurance tai Vietinbank. Theo théng tin ti
ban [&nh dao, CTG du kién c6 thé ghi nhdn upfront fee trong 1Q2022 thay vi
4Q2021 nhu chlng t6i dy kién trong bao cao trudc.

Sau khi md clfa trd lai sau dich, du ng tin dung ctia CTG tang trudng tich cuc.
Tinh dén thgi diém hién tai, tdng trudng tin dung dat sap xi 9.5%, la mdc tran
tin dung ciia NHNN cdp cho CTG va CTG dang xin ndi lén 12-13%. CTG ki vong
LNTT 2021 dat 16,800 ty VND tudng dudng LNTT 4Q2021 dat khoang 2,889 ty
VND. V&i dong luc tif tang trudng tin dung trong 4Q2021 cung vdi ki vong trich
[3p 17,000 ty VND tudng dudng trich [3p trong 4Q2021 la 3,000 ty VND, KBSV ki
vong LNTT 2021 ctia CTG cé thé vuot ké hoach dé ra.



Du phéng két qua kinh doanh ndm

2021

Du phdng két qua kinh doanh

Chung t6i dua ra dy phdng cho CTG trong ndam 2021 nhu sau:

Dy phéng tang trudng tin dung dat 11.1% trong nam 2021 khi cac
doanh nghiép dady manh vay ng dé hoi phuc sau dich Covid-19 cung
vGi ki vong NHNN ndi tran tin dung cho CTG

Chuing t6i udc tinh NIM 2021 tang 22 bps YoY, dat 3.06%, diéu chinh
tang 3bps so véi du phdng trudc do vai ki vong CTG tiép tuc ki€m soat
t6t chi phi dau vao dé bu ddp cho phan giam |i suat dau ra hd trg
doanh nghiép.

Du phdng NPL dat 1.4% (gili nguyén so v&i du phdng cii) véi ki vong
phan ng nhém 4 sé dudc thanh toan trong 4Q2021 va ddi nhém ng

Chi phi trich 1ap du phong dat 16,977 ty VND (+39.8% YoY), diéu chinh
tang 33.5% so vdi dy phdong cii do anh hudng ctia lan séng dich bénh
thi s

Ching t6i du phong LNTT ndam 2021 dat 17,816 ty VND, tang 4.3% Yoy,
giam 15.5% so vdi dy phdng cii do tac dong cta dich bénh tdi chat
lugng tai san cung véi chua ghi nhan upfront fee trong nam 2021.
Chung t6i du phdng LNST nam 2022 dat 25,785 ty VND, tang 44.7% YoY
vGi TOI tang 8% YoY va chi phi trich lap dy phong gidam 30% YoY.

Bang 12. Du phéng KQKD 2021 -2022

2020 2021F 2022F % Yoy 2021 %YoY 2022
Thu nhap l&i thuan 35,581 42,823 45,254 20% 6%
L&i thuan tir hoat dong dich vu 4,341 5,209 7,250 20% 39%
Téng thu nhap hoat dong 45,280 52,717 57,190 16% 8%
Chi phi trich lap dw phong (12,148) (16,977) (11,960) 40% -30%
Loi nhuan sau thué 13,741 14,253 20,628 3.7% 44.7%
NIM 2.84% 3.06% 2.90% 22bps -16bps
L&i sudt dau ra binh quan 6.69% 6.28% 6.39% -41bps 11bps
L&i sudt dau vao binh quan 4.07% 3.48% 3.87% -59bps 39bps
CIR 35.5% 34.0% 34.0% -147bps Obps
NPL 0.94% 1.40% 1.10% 46bps -30bps
Téng tai san 1,341,393 1,554,326 1,681,587 16% 8%
Vén chi sé hiru 85,395 97,199 115,862 14% 19%

Ngudn: KBSV



Dinh gia - Khuyén nghi MUA, gia Chung t6i két hdp 2 phucng phap dinh gia la P/B va Chiét khau |gi nhudn thang
45,900 déng/cé phiéu du dé tim ra muc gia hgp ly cho c¢6 phiéu CTG.

(1) Phuaong phap dinh gia P/B

V@i ki vong tang trudng lgi nhudn cao trong ndm 2022, trién vong dai
han tich cuc sau khi tat toan ng VAMC, déng gop |gi nhuan tif Banca va
cai thién CIR, ching t6i dua ra P/B muc tiéu nam 2022 cua CTG la
2.24x, tuong dudng trung binh P/B 2 nam ctia ngan hang quéc doanh
c6 nhiéu nét tuong dong [a BID.

(2) Phudng phap chiét khau lgi nhudn thang du (Bang 14)

Bén canh d6, ching t6i két hdp st dung thém phuadng phap chiét khau
[gi nhudn thang du d€ phan anh rdi ro hé théng va ky vong dai han.

Két hgp hai phudng phép dinh gia trén véi ti 1€ 50-50 dé ra dudc gid hgp ly cudi
cung cho c6 phiéu CTG la 45,900 déng/cd phi€u, cao hon 29.7% so vdi gid ngay
24/11/2021. M6t s6 rdi ro ¢é thé phat sinh giam dy phdng cda ching t6i bao
goém: (1) Anh hudng khé ludng clia dich bénh khién chat lugng tai san kém hon
so vGi du kién; (2) NIM giam hon so véi du kién dén tu thay doi chinh sach i
suat ctia NHNN.

Bang 14. C6 phiéu CTG - Dinh gia 2022 phuong phap chiét khau lgi nhudn thing du

Ty déng 2021F 2022F 2023F
Lgi nhuén sau thué 14,252.68 20,628.18 24,579.14
Lgi nhuén thang du 1,735.74 5,707.84 6,749.15
Chi phivén (r) 12.88%
Téng trudng (g) 5.0%
Gia tri cudi cung 70,603
Téng gid tri hién tai (PV) 181,628
Gia tri c6 phiéu CTG 37,794
Ngudn: KBSV

Bang 15. Téng hdp cac phudng phap dinh gia - gia muc tiéu

Phudng phép dinh gia Gid du phéng Ty trong Giad du phéng theo ty trong
P/B 54,004 50% 27,002
Ldi nhuan thing du 37,794 50% 18,897
Gia muc tiéu 45,900

Ngudn: KBSV



Ngén hang VietinBank (CTG) - Bang tém tat KQKD & du phéng, 2018A-2022F

Bao cdo Két qua hoat ddng kinh doanh

Bang can déi ké toan

(Ty dong) 2018 2019 2020 2021F 2022F (Ty dong) 2018 2019 2020E 2021F 2022F
Thu nhép & thuén 22,212 33,199 35,581 42,823 45,254 Cho vay khéch hang 851,866 922,325 1,002,771 1,077,017 1,165,731
tu;:;;:rhap (ifva cickhodn thu mhap 73,870 82,743 83,682 87,874 99,837 Chitng khoan kinh doanh . 3,132 3,825 5,602 1,823 1,969
Chi phi & va cic chi phi tiong ty (51,658) (49,544) (48,100) (45,052) (54,583) lfa"cT'at’ Ying bac, 4 quy I bt 7,028 8283 9,930 10,080 10,887
L3i/(L8) thuan tif hoat dong dich vy 2,771 4,055 4341 5,209 7,250 Tai san c6 sinh 16 1,126,694 1,206,084 1,296,501 1,407,224 1,513,186
L&i/(L6) thuan tif hoat dong khac 1,889 1,497 1,876 2,058 2,058 Tai san c6 dinh va tai san khéc 46,188 46,931 47,861 59,366 63,901
Tong thu nhap hoat dong 28,446 40,519 45,280 52,717 57,190 Tong tai san 1,164,290 1,240,711 1,341,393 1,456,775 1,569,042
Chi phihoat dong (14,084) (15,735) (16,062) (17,924) (19,445) Tién gifi clia khach hang 825,816 892,785 990,331 1,044,343 1,127,890
LN thuan truéc CF DPRRTD 14,361 24,785 29,219 34,793 37,745 Cac khoan vay phii sinh, giay td c6 gia 52,150 62,842 62,609 73,611 79,179
Chi phi dy phong rili ro tin dung (7,803) (13,004) (12,148) (16,977) (11,960) Cackhoan ng chiu (i 1,051,966 1,135,713 1,226,057 1,356,946 1,465,148
Thu nhép khac 2,914 2,357 2,701 3,241 3,241 Céckhoan ng khac 45,007 27,643 29,941 20 (17,965)
Chi phikhéc (1,025) (860) (825) (1,182) (1,182) Téngng phai tra 1,096,973 1,163,357 1,255,998 1,356,966 1,447,183
Ténglgi nhuan trudc thué 6,559 11,781 17,070 17,816 25,785 Vén diéu 1& 37,234 37,234 37,234 48,058 48,058
Chi phi thué thu nhap doanh nghiép (1,281) (2,304) (3,329) (3,563) (5,157) Théng du von cé phan 8,975 8,975 8,975 8,975 8,975
LNST 5,277 9,477 13,741 14,253 20,628 Lgi nhuan chua phan phéi 11,837 19,833 25,985 30,091 52,141
Ldi ich ctia ¢6 dong thiéu s& 2 (16) (62) (71) (103) Cac khoan diéu chinh vén - - - - -
LNST ngan hang me 5275 9,461 13,679 14,181 20,525 V6n chui s8 hifu 67,316 77,355 85,395 99,809 121,859
Chi sd tai chinh Pinh gia
(%) 2018 2019 2020E 2021F 2022F (dong, X, %) 2018 2019 2020E 2021F 2022F
Kha néing sinh (3i Chisd vé gid
ROE 8.1% 13.1% 16.9% 15.6% 19.4% EPS cd ban 1417 2,541 3,674 2,951 4271
ROA 0.5% 0.8% 1.1% 1.0% 1.3% Gid tri s8 sach/CP (BVPS) 18,079 20,775 22,935 20,226 24,109
ROE trudc dy phong 17.6% 27.5% 28.8% 30.5% 28.3% Gia tri s8 sach hifu hinh/CP (Tangible BVPS) 16,751 19,547 21,752 19,272 23,178
ROA trudc dy phong 1.0% 1.7% 1.8% 1.9% 1.9% Chis6 dinh gia
Bién |&i rong (NIM) 2.0% 2.8% 2.8% 3.1% 2.9% PER 30.9 17.2 119 14.8 103
Hiéu qua hoat déng PBR 24 21 1.9 22 18
LDR thuan 104.7% 104.8% 102.5% 103.0% 105.0% Tilgcotic 0.0% 0.0% 1.1% 0.9% 1.3%
CIR 49.5% 38.8% 35.5% 34.0% 34.0% ROE 8.1% 13.1% 16.9% 15.6% 19.4%
Téc dd tang trudng An toan vén
Téng trudng tong tai san 6.3% 6.6% 8.1% 15.9% 8.2% Tilé an toan vn(CAR) 10.0% 9.3% 10.0% >8% >8%
Téng trudng cho vay khach hang 8.9% 8.3% 8.7% 10.9% 9.1% Chat lugng tai san
Téng trudng LN thuan trudc DPRRTD -18.2% 72.6% 17.9% 19.1% 8.5% NPL(ng xdu nhom 3-5) 1.6% 1.2% 0.9% 1.4% 11%
Tang trudng LNST ngan hang me -29.0% 79.4% 44.6% 3.7% 44.7% D0 bao phli ng xdu (ng xdu nhém 3-5) 95.3% 119.7% 132.0% 124.1% 151.7%
Tang trudng EPS -29.0% 79.4% 44.6% -19.7% 44.7% SML (ng xdu va nd ca nchiy) 2.2% 1.8% 12% 1.8% 1.4%
Tang trudng BVPS 5.6% 14.9% 10.4% -11.8% 19.2% D6 bao phi nd xau (ng xéu va nd can chi y) 69.1% 78.5% 102.0% 97.0% 119.2%

Ngudn: Bdo cdo cdng ty & KBSV



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s§ chinh:

DPia chi: TAng G, tng 2 va 7, Toa nha Sky City s6'88 Lang Ha, D3ng Pa, Ha N§j

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha N&j:

Dia chi: TAng 1, Toa nha VP, s&'5 Dién Bién Phii, Quan Ba Dinh, Ha N&i
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: TAng 2, TNR Tower Nguy&n Cong Trd, 180-192 Nguy&h Trli, Q1, TP H8 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Ton Dlc Thang, Phudng Bén Nghé, Q1, H® Chi Minh

Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T& chic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang C4 nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu
(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)

Mua: N&m gilr: Ban:
+15% hodc cao han trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghij dau tu nganh

(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)
Kha quan:

Vugt tréi hon thi trudng

Trung lap:
PhU hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bdo cdo ndy phan &nh dénh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén théng tin va dif liéu thu dudc tif cadc ngudn ma
KBSV cho la dang tin ciy. KBSV khdng tuyén bé rang théng tin va dit liéu 1a chinh
xac hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé thay déi
ma khdng cdn théng bao trudc. Khach hang nén ddc lap xem xét cac trudng hdp va
muc tiéu cy thé clia riéng minh va ty chiu trach nhiém vé cic quyét dinh dau tu cla
minh va chiing tdi sé khdng cé trach nhiém déi véi cac khoan dau tu hodc két qua
ctia ching. Nhiing tai liéu nay la ban quyén cta KBSV va khdng dugc sao chép, phan
phéi lai hodc sita d6i ma khdng cé su dong y trudc bang vin ban ctia KBSV. Nhan xét
va quan diém trong b4o cdo nay cé tinh chat chung va chi nhdm muc dich tham
khao va khdng dugc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

