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Tiém néng tang trudng lgi nhuan trong nam 2022 hau nhu da
phan anh hét vao gia

BID cong bo loi nhuén truéc thué nam 2021 dat 13,6 nghin ty dong va ching téi nang gia
muc tiéu 12 thang cho BID Ién 42.300 dong/cp tir 41.100 dong/cp, dua trén hé s6 P/B muc
tiéu khéong déi la 2,2x tinh trén BVPS cho nam 2022 va gia dinh phat hanh thém 5% co
phiéu. V6i cac chi s6 an toan tot hon ky vong, ty 1é ng xau va ty 1é bao phi ng xu lan luot
6 mifc tot nhat lich sif 12 0,98% va 219%, hé s6 CAR cai thién Ién gan 9%. Ching toi cho
rang viéc trich 1ap du phong cao trong nam 2021 sé lam giam ng xu va tao du dia cho
tang trudng tin dung trong ndm 2022. Ching téi udc tinh Igi nhuén truée thué nam 2022
dat 19,4 nghin ty dong (+42,4% so v6i cing ky), chi yéu nhd tang truéng tin dung va tién
gifi 1an Iugt 1a 10% va 10,4%, NIM giam 12 bps so vdi cang ky va chi phi tin dung thap hon
¢ mifc 1,76%.

Ké hoach tang von dt ra trong tr 2020 c6 thé sé thuan lgi han trong nam nay, khi tac déng
cta dai dich COVID-19 & mitc dé nhe hon. Ching tdi duy tri khuyén nghi TRUNG LAP dbi
vdi ¢ phiéu.

Yéu t6 ho tr tang doi voi khuyén nghi: S6 Iuong co phiéu phat hanh thém cao hon du kién;
thoai von khoi BIDV-Metlife; ky hop dong bancassurance doc quyén; va cac khoan vay tai co
cau phuc hoi nhanh han so vai ky vong.

Rui ro giam dbi voi khuyén nghj 1a yéu to kinh té vi mo suy yéu.

Bang: Tom tat chi sé tai chinh

20 4000 Bon vi 2018 2019 2020 2021 2022E
1 ‘ ‘ ‘ ‘ ‘ 2000 Téng thu nhap hoat dong Ty dong 44256  48.121  50.037 62.395 68.321
- AR LTIt Loi nhuan trudc thué Ty don 9391 10732  9.026 13602  19.364
U e e e y dong
O i3 2 3 ;*' g % 3 % % Téng truong LNTT % 8,4% 14,3%  -15,9% 50,7% 42,4%
s e e (0] Tang trudng tin dung % 129%  12,2% 82%  11,2% 9,9%
Nguén: Bloomberg Téng trudng tién gui % 9,1% 14,3% 9,6% 16,6% 10,4%
Thng tin co ban vé cong ty ROE % 15,0%  13,3% 9,3% 13,2% 16,2%
NIM % 2,9% 2,7% 2,4% 2,9% 2,8%
BIDV dugc thanh 1ap vao ndm 1957 dudi tén Ngan hang Xay dung CIR % 36.2% 35.9% 35.4% 31.0% 35.0%
Viét Nam. Ngan hang ddi tén thanh Ngan hang Déu tu va Phat trién ’ ' ’ ’ ’
Viét Nam vao ndm 1990 va trd thanh ngan hang thuang mai vao ndm NPL % 1,9% 1,7% 1,8% 1,0% 1,3%
1995. BIDV phét hanh ¢6 phiéu Ian dau ra cong ching (IPO) vao LLCR % 66,00  75,1% 89,2%  219,4%  200,0%
nam 2011 va chinh thitc chuyén thanh Ngan hang TMCP DAu tu va EPS VND 1.613 1.869 1.447 1.863 2.323
Phat trién Vigt Nam vai von diéu 16 1 23.012 ty dong vao nam 2012.
Ngan hang niém yét tai HSX vao ndm 2014. Téng tai san dat 725 BVPS VND 15.939 18.529 18.998 16.444 19.229
nghin ty dong trong nita ddu nam 2015 sau khi sap nhap véi Ngan P/E 19,7 27,2 33,1 23,1 17,9
hang TMCP Phét trién nha dong béng séng Ciiu Long, va md rong P/B 2,0 2.7 2,5 2,6 2,2
thanh céng mang Iugi chi nhanh 1én 180 chi nhanh vao 798 phong
iao dich. N
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Bang 1: Tom tat bang can doi ké toan (ty dong)

(ty dong) 2021 2020 % YoY
Téng tai san 1.761.939 1.516.686 16,2%
Cho vay khach hang (bao gom trai phiéu doanh nghiép) 1.368.801 1.230.569 11,2%
Tién gui khach hang (bao gdm gidy 10 co gid) 1.504.083 1.289.911 16,6%
Ty I& ng xau 0,98% 1,76%

Ty I8 dy phong bao ng xau 219,4% 89,2%

LDR 83,4% 86,9%

CAR (TT 41) 9,0% 8,3%

Von ngan han cho vay trung va dai han 21,5% 257%

Nguon: BID, SSI Research

Bang 2: Tom tat bao cao két qua kinh doanh (ty dong)

(ty ddng) 4021 4020 %YoY 2021 2020
Thu nhap I rong 10853  10.565 27% 46818 35797 30,8%
Thu nhap rong ngoai 13 4.398 4917 -106% 15578  14.240 9,4%
Téng thu nhap hoat dong 15252 15.482 15% 62395  50.037 24,7%
Chi phi hoat dong -6.146 -6.319 27%  -19.361  -17.693 9,4%
Ty 16 Chi phi trén thu nhap (CIR) 40,30%  40,80% 31,00%  3540%

Chi phi dy phong rui ro tin dung -6.238 -7.199 -13,3% -29.432 -23.318 26,2%
Loi nhuan trudc thué 2.868 1.964 46,0%  13.602 9.026 50,7%
NIM 2,55% 2,89% 2,90% 2,45%

Chi phi tin dung O 279% 244% O 229%  2,00%

Nguon: BID, SSI Research

Su chuyén dich sang cho vay ban Ié dan rd nét. Theo quan diém cua ching t6i, hé s an toan von han ché Ia
rao can khién tang trudng tin dung caa BID ¢ mitc thip han so véi cac ngan hang cing nganh trong 3 ndm qua.
Nam 2021, tang trudng tin dung tai BID va toan nganh lan lugt dat 11,2% va 13,6% so véi cung ky. Thi phan cho
vay cua ngan hang dan dan thu hep tir 14% trong nam 2018 xudng 13,1% trong nam 2021, nhung mang cho vay
ban 1& md rong kha tot. Nam 2021, cho vay ¢ nhan ting 21,7% so vdi cung ky dat 538,5 nghin ty dong — day la
muc du ng I6n nhét trong toan hé théng, trong khi cho vay doanh nghiép vira va nho (SME) va cho vay doanh
nghiép l6n (CIB) lan Iuot chi tang 1,3% va 8,6% so vai cuing ky. Lan dau tién du ng cho vay ca nhan cao hon du
ng cho vay CIB va chiém ty trong I6n nhét trong tong du ng. Cu thé, ty trong cho vay ca nhan chiém 39,8%; SME
chiém 22,8%; va CIB chiém 37,5% tai ngay 31/12/2021. BID d4t muc tiéu ting ty trong cho vay ban & trén tdng
du ng ¢6 kha nang sé Ién muc 50% trong nam 2025.

Cho vay thuong mai/san xuat va cho vay mua nha van 1a hai mang I6n nhat ctia cho vay ban Ié (Ian lugt chiém
43,8% va 32,2% tai thoi diém cubi Q4/2021) nhung co phan thu hep hon so vai cubi Q4/2020 (1an luot |3 44,3%
va 33,5%). Cho vay tiéu dung tang 33% so vai cung Ky, khién ty trong cho vay tiéu dung tang manh 1én 23,5%
trong nam 2021 tir mitc 21,5% trong nam 2020.

NIM giam 42 bps so vé6i cing ky xudng mitc 2,55% trong Q4/2021 do l0i suat tai san binh quén giam 62 bps
xubng mdc thip nhét lich st 12 5,82%. Viéc giam lai suat cho vay doi véi khach hang bi anh huéng boi dich COVID-
19 khién thu nhap 1ai cua BID giam 2,7 nghin ty dong trong Q4/2021 va tdng cong giam 7,9 nghin ty dong cho ca
nam 2021. Lai dy thu d6i voi du ng ti co cau duge ghi nhan ngoai bang liy ké dén cudi nam 2021 Ia 4,4 nghin
ty dong.

Pé ha ty 1& LDR tir 86,9% trong 2020 xu6ng 83,4% trong 2021 theo quy dinh, tién gui da tng 16,6% - cao han
nhiéu so vdi mifc tang trudng tin dung (11,2%) trong nam 2021. Ngudn von huy dong du thita khién BID gia tang
dau tu trai phiéu Chinh phi 1én hon 124 nghin ty dong, +25% so vai quy trudc va +38,2% so vai cing ky, chiém
7,1% tai san sinh 14i. Trong khi do, lgi suat trai phiéu Chinh pha trung binh giam 40-60 bps so vai cung ky trong
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nam 2021 xubng 2,2-3,0%, khién |gi suat cta cac cong cu ng do BID ndm git déu giam (-40 bps so vai cung ky
trong Q4/2021 va -166 bps trong nam 2021).

Mac du vay, trong ndm 2021, NIM cua Ngan hang van tang 45 bps Ién 2,9% do chi phi von thip (-111 bps so véi
cung ky) nhd |4i suét huy dong duy tri @ mitc thap va CASA cai thién Ién 19,7% tit 18%. CASA ctia Ngan hang tai
thoi diém cu6i Q4/2021 & mitc cao nhét trong 10 ndm, nhung hau hét cac ngan hang cang dé cai thién manh mé
CASA trong ndm qua. Tinh trung binh, CASA tai tat ca cac ngan hang thuéc pham vi chung toi nghién ctu ting
2,6% so vai cung ky trong ndm 2021 (tir 22,8% Ién 25,5%). CASA cua BID van thap hon ca vé toc do tang trudng
va ty |é hién tai.

Thu nhap phi rong (NFI) va céc khoan thu héi ng xéu chiém 95% thu nhap ngoai I4i. Nam 2021, BID thu héi
duoc 8,2 nghin ty dong ng xau (+15% so vai cung ky) va NFI dat 6,6 nghin ty dong (+25,6% so vai cing ky).
Trong d6, phi thuan tur dich vu thanh toan va thé tang khoang 13-14% so vdi cung ky, 1an lugt chiém 40% va 7%
NFI. Dich vu bao hiém ting gan 50% so véi cung ky va chiém khoang 7% NFI. Ngan hang s6 dang trén da ting
truong an tuong, vai s6 lugng khach hang tit ngan hang s6 tang tur 4,55 trigu khach (2020) 16n gan 7 trigu khach
(2021). Ty 1§ st dung ngan hang dién tit tang tit 53% (2020) Ién 67% (2021).

Bé dém rui ro dugc cing c6 tot. Dai dich Covid-19 khién cac khoan cho vay tai co cdu cua Ngan hang ting manh
trd lai, 1én mitc 25,1 nghin ty dong (chiém 1,85% tong du ng) trong nita cubi ndm 2021 sau khi giam xudng con
9,4 nghin ty dong vao cudi Q2/2021. Chi phi trich 1ap du phong cho cac khoan vay tai co ciu ndm 2021 1 13,6
nghin ty dong. Tong chi phi du phong trong nam 2021 1a 29,4 nghin ty dong (+26,2% so vdi cung ky), chiém
47% tong thu nhap hoat dong. BID da xo0a 19,3 nghin ty dong ng xau, gitp giam ty 18 no xau tir 1,76% (2020)
xudng 0,98% (2021) — déy la mitc thap ky luc va dua BID vao nhom 6 ngan hang niém yét co ty 1é ng xau thap
nhat. Ty |6 LLC cai thién manh 1én 219%, chi sau VCB va MBB. Chét Iugng tai san t6t hon ho trg CAR cai thién Ién
muc 8,96% trong nam 2021.

BID: Ng x4u BID: NIM

e \PL ratio NIM (LHS) ~ ==+ Asset yield === Funding cost
== == == NPL ratio (incl. VAMC bonds and restructured loans) 4.0% 8.0%
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Nguon: BID, SSI Research
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Udc tinh

Chuing t6i udc tinh BID sé dat 19,4 nghin ty dong lgi nhuén trudc thué trong ndm 2022 (+42,4% so véi cing ky),
tang 25% so vGi udc tinh trude do chi yéu do cac chi s6 chét lugng tin dung tot hon ky vong tai thoi diém cubi
nam 2021. Theo do, chung t6i diéu chinh giam udc tinh chi phi tin dung ndm 2022 xu6ng 1,76% tu 2,04%. Cac
gia dinh chinh khac cua chang t6i cu thé nhu sau:

e Tang trudng tin dung ¢ mitc 10% so vdi cung ky, tuong duang vdi han mic tang trudng tin dung hién hanh;
tang trudng tién gui & mac 10,4%.

o NIM giam 12 bps do lai suat huy dong tang nhe va can duy tri hé s6 LDR quanh mitc hién tai.

o NFIting 9% so véi cung ky, thap hon nam trude do thue hién chuong trinh dich vu khong thu phi va cac chi
phi phat sinh khi chuyén doi thé chip.

e Chi phi dy phong ¢ mitc 25 nghin ty dong, ty I& ng xau 1a 1,32%.

e Hé s6 CIR ting 18n 35% do chi phi cho nhan vién va quan Iy khoi phuc vé mitc trudc dich Covid-19; va tiép
tuc dau tu vao co sd ha tang CNTT va cac du an so hoa.

Dinh gia

BID van giif nguyén ké hoach phat hanh 8,5% ¢ phiéu dé tang vén. Ngan hang cing du dinh phat hanh tréi phiéu
chuyén doi dé cai thién hé s6 CAR. Nhin lai, viéc ting 17,6% von chu so hitu vao cudi nam 2019 ciing chi giai
tda nhu cau von cta BIDtrong 1-2 ndm qua, vi vy ching t6i tin rang du ké hoach phat hanh hoan tét trong nam
nay, nhu cau von ctia Ngan hang sé van duy tri ¢ mtc cao trong dai han.

Chung t6i tang gia muc tiéu 12 thang cua co phiéu BID 16n 42.300 ddng/co phiu (tur 41.100 dong/co phiéu), dua
trén hé s6 P/B muc tiéu khong ddi 1a 2,2x tinh cho BVPS 2022 va chiing toi gia dinh Ngan hang sé phat hanh thém
5% c6 phiéu véi muc gia 1a 40.000 ddng/cp. Ching toi duy tri khuyén nghi TRUNG LAP @i v6i co phiéu. Gia muc
tiéu cuia chung t6i sé thay doi theo phuong an phat hanh, cu thé nhu sau:

Ty Ié phat hanh co phiéu
35.000 40.075 41119 41781 42419 42.882

Gia chao ban cho cd phiéu phat hanh thém (dong/cp) 40.000 40.075 41.439 42305 43.138 43.743
45.000 40.075 41.759 42.829 43.858 44.605

Ngudn: SSI udc tinh

Yéu t6 ho trg tang doi voi khuyén nghi: SO luong cd phiéu phat hanh thém cao hon du kién; thoai von khoi BIDV-
Metlife; ky hgp dong bancassurance doc quyén; va cac khoan vay tai co cau phuc hoi nhanh hon so vai ky vong.

Rui ro giam dbi voi khuyén nghi 1a yéu to kinh té vi mé suy yéu.
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PHU LUC: BAO CAO TAI CHINH NAM

Triéu dong 2018 2019 2020 2021 2022F
Bang can doi ké toan

+ Tién mét. vang bac. d4 quy 10.507.558 14.116.720 12.294.193 12.660.583 7.208.068
+ Tién gtfi tai NHNN 50.185.159 135.255.429 49.432.144 68.851.444 75.922.087
+ Tién gifi va cho vay cac t6 chifc tin dung khac 104.113.340 54.290.180 85.347.858 135.940.238 190.316.333
+ Chting khoén kinh doanh 673.639 6.346.190 10.169.711 6.066.664 6.426.326
+ Céc cong cu tai chinh phdi sinh va cac tai san tai chinh khac 79.755 92.130 167.933 192.282 192.282
+ Cho vay khach hang 976.334.471 1.102.365.849  1.195.239.968  1.325.577.562  1.450.899.715
+ Chitng khoan déu tu 133.188.297 138.284.421 125.114.962 177.089.395 202.887.862
+ DAu tu dai han 2.612.189 2.737.661 2.760.622 2.873.924 2.902.663
+ Tai san cb dinh 10.728.979 10.604.686 10.422.121 10.741.157 10.848.569
+ Tai san khéc 24.442.862 25.864.027 25.736.200 21.945.701 24.128.914
Téng tai san 1.312.866.249  1.489.957.293  1.516.685.712  1.761.938.950  1.971.732.818
+ Cac khoan ng NHNN 105.297.399 108.760.008 17.222.797 25.340.018 38.010.027
+ Tién gt va vay cac t6 chic tin dung khac 79.198.149 76.683.179 82.260.848 98.003.606 117.604.327
+ Tién gtfi cta khach hang 989.671.155  1.114.162.624  1.226.673.942  1.380.401.585  1.518.441.744
+ Cdc cong cu tai chinh phéi sinh va cac nghia vu tai chinh khéac 0 0 0 0 0
+ Von tai trg. Gy thac dAu tu. cho vay t6 chic tin dung chiu rdi ro 12.296.196 12.386.421 12.853.270 14.349.996 14.636.996
+ Phét hanh gidy t0 c6 gia 39.991.361 62.772.362 63.236.692 123.681.757 142.234.021
+ Cac khoan ng khac 31.922.333 37.539.718 34.791.551 33.795.343 35.485.110
Téng ng phai tra 1.258.376.593  1.412.304.312  1.437.039.100 1.675.572.305 1.866.412.224
+ Vébn 34.396.605 54.780.413 54.780.413 65.145.472 75.262.520
Von diéu lé 34.187.153 40.220.180 40.220.180 50.585.239 53.114.501
Thang du vén ¢6 phan 30.306 14.292.382 14.292.382 14.292.382 21.880.168
Von khac 179.146 267.851 267.851 267.851 267.851
+ Dy phong 4.617.990 5.755.410 8.064.281 8.136.443 10.394.795
+ Chénh léch ty gia 156.581 129.783 49.915 -368.660 -368.660
+ Chénh léch dinh gia lai tai san 0 0 0 0 0
+ Lai nhudn chua phan phoi 12.270.771 13.856.938 13.517.408 10.269.320 16.847.868
Téng von chu sé hitu 51.441.947 74.522.544 76.412.017 83.182.575 102.136.523
Loi ich thugc cd dong thiéu sb 3.047.709 3.130.437 3.234.595 3.184.070 3.184.070
Téng ng phai tra. von chi s hitu va lgi ich thudc co dong thiéu so 1.312.866.249  1.489.957.293  1.516.685.712  1.761.938.950  1.971.732.818
Tang trudéng

Huy dong 9,1% 14,3% 9,6% 16,6% 10,4%
Tin dung 12,9% 12,2% 8,2% 11,2% 9,9%
Téng tai san 9,2% 13,5% 1,8% 16,2% 11,9%
Von cha sd hitu 11,9% 44,9% 2,5% 8,9% 22,8%
Thu nhap I3 thun 12,2% 3,6% -0,5% 30,8% 10,2%
Thu nhap tir hoat dong kinh doanh 13,4% 8,7% 4,0% 24,7% 9,5%
Chi phi hoat dong 3,3% 7,7% 2,5% 9,4% 23,5%
Loi nhuén trudc thué 8,4% 14,3% -15,9% 50,7% 42,4%
Loi nhudn sau thué 7,7% 14,3% -15,5% 50,6% 42,4%
Dinh gia

P/E 19,65 27,18 33,09 23,08 17,91
P/B 1,99 2,74 2,52 2,61 2,16
Ty suét ¢ titc 2,21% 1,38% 1,67% 0,47% 1,20%
BVPS (dong) ] 15.939 18.529 18.998 16.444 19.229

Nguon: BID, SSI udc tinh
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Triéu dong 2018 2019 2020 2021 2022F
Bao céo két qua kinh doanh

Thu nhap lai va cac khoan thu nhép tuong tuy 89.839.125 100.747.225 100.687.502 101.007.122 116.333.543
Chi phi Iai va cac chi phi tuong tu -55.118.277 -64.769.417 -64.890.703 -54.189.590 -64.756.926
Thu nhap lai thuan 34.720.848 35.977.808 35.796.799 46.817.532 51.576.617
Thu nhap tir hoat dong dich vu 6.788.718 7.871.837 8.618.090 10.366.744 12.440.093
Chi phi hoat dong dich vu -3.233.616 -3.605.506 -3.351.709 -3.752.288 -5.224.839
Lai thuan tir hoat dong dich vu 3.555.102 4.266.331 5.266.381 6.614.456 7.215.254
Lai thuan tit kinh doanh ngoai hoi 1.039.685 1.494.696 1.732.324 1.896.374 2.086.011
Lai/16 thuan tit mua ban chimg khoén kinh doanh 645.456 325.524 478.668 582.736 611.873
Lai/ 16 thuan tit mua ban ching khoan dau tu 234.827 481.222 1.516.137 236.593 260.252
Thu nhap/chi phi tir hoat dong khac 3.818.032 5.361.174 5.092.568 6.059.906 6.362.901
Thu nhap tif hoat déng dau tu lién doanh lién két 242.006 214.485 154.267 187.622 208.003
TONG THU NHAP TU HOAT DONG KINH DOANH 44.255.956 48.121.240 50.037.144 62.395.219 68.320.911
TONG CHI PHi HOAT DONG -16.016.084 -17.257.115 -17.692.960 -19.361.341 -23.912.319
Lgi nhuan rong tir hoat déng kinh doanh trudc chi phi du phong 28.239.872 30.864.125 32.344.184 43.033.878 44.408.592
Chi phi dy phong rdi ro tin dung -18.848.455 -20.131.916 -23.317.941 -29.432.280 -25.044.162
LO1 NHUAN TRUGC THUE 9.391.417 10.732.209 9.026.243 13.601.598 19.364.430
Thué thu nhap doanh nghiép -1.911.389 -2.184.452 -1.802.678 -2.722.952 -3.872.886
LO1 NHUAN SAU THUE 7.480.028 8.547.757 7.223.565 10.878.646 15.491.544
Loi nhudn thudc vé c6 dong thiéu s6 -192.814 -179.266 -226.943 -306.077 -435.864
LO1 NHUAN RONG 7.287.214 8.368.491 6.996.622 10.572.569 15.055.681
EPS (ddng) 1.613 1.869 1.447 1.863 2.323
C0 tifc tién mat (dong) 700 700 800 200 500
Co tirc ¢6 phiéu 0,0% 14,0% 0,0% 25,8% 0,0%
Nhu cau von

Hé s6 an toan v6n- CAR Basel Il (*) 8,0% 8,7% 8,3% 9,0%

Von CSH/Téng tai san 3,9% 5,0% 5,0% 47% 5,2%
Chat lugng tai san

Ty 18 no xau 1,90% 1,75% 1,76% 0,98% 1,32%
Ty 18 dy phong bao ng xiu 66% 75% 89% 219% 200%
Hé s6 vé quan Iy

Ty I& chi phi/thu nhép - CIR 36,2% 35,9% 35,4% 31,0% 35,0%
Chi phi trich lap du phong/Loi nhuan thudn tit HOKD 1.741 1.841 1.870 2.297 2.490
Lai thuan tr HDKD trén méi nhan vién 370 411 337 501 706
Lgi nhuén trudc thué trén méi nhan vién 41.633 45.312 45.571 57.667 63.143
Lai thuan tir HDKD trén méi chi nhanh/PGD 8.835 10.106 8.221 12.571 17.897
Lgi nhuéan

Hé sb chénh lach lai thudn - NIM 2,90% 2,67% 2,45% 2,90% 2,78%
Thu nhap ngoai lai/Lai thuan tir HDKD 21,55% 25,24% 28,46% 24,97% 24,51%
ROA - trung binh 0,58% 0,60% 0,47% 0,64% 0,81%
ROE - trung binh 14,96% 13,29% 9,27% 13,25% 16,25%

Thanh khoan
Ty 18 cAp tin dung trén von huy dong - LDR ] 86,0% 88,0% 86,9% 83,4% 85,0%

Luu y: (*) CAR Basel | trong ndm 2016-2018, CAR Basel Il trong nam 2019-2020

Nguon: BID, SSI udc tinh
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$SI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

KHUYEN CAO

Cac thong tin, tuyén b6, du doan trong ban bao c4o nay, bao gdm ca cac nhan dinh ¢4 nhan, 1a dua trén cac nguon théng tin tin cay, tuy nhién SSI khéng dam bao
sy chinh xac va dy du cla cac ngudn thong tin nay. Cac nhan dinh trong ban bao cdo nay dugc dua ra dua trén ca sa phan tich chi tiét va can than, theo danh gia
chi quan cua chung t6i, 1 hgp ly trong thai diém dua ra bao cao. Cac nhan dinh trong bao cdo nay ¢ thé thay ddi bat ki lic nao ma khong bao trudc. Bao cao nay
khong nén dugc dién giai nhu mot dé nghi mua hay ban béat cit mot ¢ phiéu nao. SSI va cac cong ty con; ciing nhu giam ddc, nhan vién cua SSI va céc cong ty
con ¢c6 thé ¢6 Igi ich trong cac cong ty dugc dé cap tai trong bao cao nay. SSI ¢o thé da, dang va sé tiép tuc cung cép dich vu cho cac cong ty dudc dé cap t6i
trong bao cao nay. SSI sé& khong chiu trach nhigém dbi voi tt ca hay bat ky thiét hai nao hay su kién bj coi la thiét hai d6i vai vigc st dung toan b hay bat ky thong

tin hodc y kién nao ctia bao c4o nay.

SSI nghiém c&m viéc st dung, va moi su in &n, sao chép hay xuét ban toan bg hay timg phan ban Bao cdo nay vi bat ky muc dich gi ma khéng c6 su chép thuén

ctia SSI.

THONG TIN LIEN HE

Trung tdm phan tich va tu van dau tu

Hoang Viét Phuong

Giam dbc Trung Tam phan tich va tu van dau tu

phuonghv@ssi.com.vn
SDT: (+84 - 24) 3936 6321 ext. 8729

Vi mé Phan tich ¢d phiéu KHCN Chién lugc thi trudng
Pham Luu Hung Ngo Thi Kim Thanh Nguyén Ly Thu Nga
Pho Giam dbc Chuyén vién phan tich cao cap Chuy@n vién phan tich cao cip

hungpl@ssi.com.vn
SDT: (+84 - 24) 3936 6321 ext. 8711

Thai Thi Viét Trinh

Chuyén vién phan tich Vi mo
trinhttv@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8720

Phan tich ky thuat

Luang Bién Nhan Quyén
Trudng phong Chién luge Dau tu
quyenlbn@ssi.com.vn

SDT: (+84 — 24) 3936 6321

Tran Trung Kién

Chuyén vién cao cap Phén tich Dinh Iugng
kientt@ssi.com.vn

SDT: (+84 - 24) 3936 6321

thanhntk@ssi.com.vn
SDT: (+84 — 28) 3636 3688 ext. 3053

Nguyén Thi Thanh Td, CFA

Chuyén vién phan tich cao cap
tuntt@ssi.com.vn

SOT: (+84 — 24) 3936 6321 ext. 8718

Lé Huyén Trang

Chuyén vién phan tich cao cép
tranglh@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8717

nganlt@ssi.com.vn
SDT: (+84 — 28) 3636 3688 ext. 3051

Nguyén Trong Dinh Tam

Chuyén vién phan tich cao cap
tamntd@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8713

Dif liéu

Nguyén Thj Kim Tan

Chuy@n vién h trg
tanntk@ssi.com.vn

Tel: (+84 — 24) 3936 6321 ext. 8715
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