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Gia thij trwwong
VND38.350

Ngay 16/11/2021

Trién vong ngén han:
Trién vong dai han:
binh gia:

Consensus*: Mua:2 Gi:3 Ban:1
Gia muc tiéu/Consensus: 10,8%

Thay déi trong yéu trong béo céo
Giam dy phéng EPS 2021-2023 5-7%
Giam gia muc tiéu 3,7%

Dién bién gia

Gia diéu chinh ~——S0 v&i chi s& VNIndex (B&n phai)
56000,0 2420

51000,0 2220
46000,0 2020
41000,0 1820
36000,0 1620
31000,0 1420
26000,0 1220
21000,0 1020

Ngudn: VND RESEARCH

Théng tin ¢é phiéu

Cao nhét 52 tuan (VND) 52.858
Thép nhét 52 tuan (VND) 19.554
GTGDBQ 3 thang (tr VND) 50.964tr
Thi gia vén (ty VND) 59.485
Free float (%) 20
P/E trwot (x) 11,8
P/B hién tai (x) 3,31
Co cau sé hiru

Chu tich va ngwoi co6 lién quan 14,9%
Commonwealth Bank of Australia 20,0%
Thanh vién HDQT va ngudi lién

quan 12,9%
Khéc 52,2%

Ngudn: VND RESEARCH

Chuyén vién phan tich:
Tran Thi Thu Thao
thao.tranthu2@vndirect.com.vn

Gid muc tiéu
VND46.400

T RESEARCH

Khuyén nghi
KHA QUAN

Ty suét cé tirc
0,00%

Nganh
Tai chinh

= Loinhuan (LN) rong Q3/21 gidm 17% svck dat 1.108 ty déng do giam thu
nhap tlr bao hiém va chi phi hoat déng cao.

= LN rong 9T21 tang 32,7% svck, twong dwong 66% dw bao ca nam.

= Gilr khuyén nghi Kha quan véi gia muc tiéu thdp hon 46.400 ddng/cp sau
diéu chinh dw phéng 2021-23 va ap dung P/BV 2022.

Tré ngai tam théi trong KQKD Q3/21

Thu nhéap 14i thuan (NII) Q3/21 tdng 20% svck nhé tang trwédng tin dung 25,6%
svck va NIM gidm 46 diém co ban svck. Thu nhap ngoai l&i (Non-Il) giam 49,6%
svck dén tr viéc thu nhap tir hoat déng dich vu gidm 32,7% svck, trong d6 thu
nhap tir bdo hiém giam 45,8% svck. Trong khi téng thu nhap t& hoat déng kinh
doanh (TOI) Q3/21 tang nhe 1,6% svck, chi phi hoat dong ghi nhan tang 27%
(CIR dat 46,4% so v&i mirc 37,1% Q3/20 va 35,4% Q2/21). Chi phi dw phong
Q3/21 tang 12% svck, dan dén LN rong Q3/21 clia VIB gidm 17% svck dat 1.108
ty dong.

9T21: kinh doanh bao hiém gip khé

NIl 9T21 tang manh 41,8% svck dat 8,4 nghin ty, trong khi Non-II chi tang 3,2%
svck do danh hwéng tr mang bao hiém. Thu nhap t bao hiém gidm 10,1% svck
cht yéu do dich bénh da han ché cac hoat dong gap g& va di lai. Tang trwéng tin
dung dat 10,8% tinh dén cubi Q3/21 (Q2/21 la 8,1%), thap hon mirc 14,2% trong
9T20. Ngoai ra, NIM ghi nhan cai thién 32 diém co ban 1én mirc 4,4%. Chét lwong
tai s&n c6 nhirng chuyén bién khéng méy tich cuc khi ty Ié NPL tang lén 1,57%
cudi Q3/21 (1,46% cudi ndm 2020), dan dén LLR giam con 54,1% (Q2/21 la
63,8% va cudi nam 2020 la 58,2%). CAR tang lén 10,6% tir mirc 10,1% cubi nam
2020; LDR dat 73,1% so vé&i 78,1% cudi ndm 2020.

Chung t6i diéu chinh giam dw phéng EPS 5-7% cho nam 2021-2023

Chung ti gidm dw phéng LN cho ndm 2021 con 6.189 ty dong (thap hon 5% so
véi dw phéng cii) do gidm thu nhap t& bdo hiém. Ngoai ra, ching téi nang dw béo
tang trwdng cho vay clia nam 2022-23 1én 26%/23% so v&i mic 25%/22% trwdc
dé, phan anh nhu cau cho vay I&n trong giai doan 2 ndm t&i. Tuy vay, ching toi
giam dw phéng NIM xudng mirc 4,24%/4,21% tir mirc 4,45%/4,54% do |ai suét
cho vay ky vong sé tiép tuc giam trong twong lai. Két qua, dw béo LN rong ndm
2022-23 gidm lan lwot 7,2%/7,3% so véi du bao cii ciia ching toi.

Giir khuyén nghi Kha quan vé&i gia muc tiéu thap hon 46.400 dong/cp

Chung t6i gidm gia muc tiéu xuéng 46.400 déng/cp sau khi diéu chinh dw phong
2021-2023 va str dung phwong phap P/BV cho nam 2022. Gia muc tiéu dwa trén
sw két hop véi ty trong bang nhau ciia phwong phap thu nhap thang dw (chi phi
von: 14,3%; tdng trwdng dai han: 3%) va hé sé P/B dy phdng ndm 2022 & mirc
2,5x. Tiém nang tang gia dén ti tang trwdng tin dung cao hon ky vong va CIR
th4p hon. RUi ro gidm gia dén tir viéc no xau tang cao hon dw kién.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Thu nhap 13i thuan (ty) 8.496 11.550 14.287 17.619
Ty |é thu nhép 13i can bién 4,0% 4,3% 4,2% 4,2%
Téng loi nhuan hoat dong (ty) 11.216 14.431 17.975 22.011
Téng trich lap dw phong (ty) (950) (1.282) (1.863) (2.706)
LN rong (ty) 4.641 6.189 7.425 8.753
Tang trwdng LN rong 42,1% 33,4% 20,0% 17,9%
EPS diéu chinh 3.266 3.948 4.736 5.583
BVPS 11.571 15.557 20.337 25.473
ROAE 29,6% 29,4% 26,6% 24,6%
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VUOT QUA KHO KHAN
Két qua 9T21: thap hon ky vong

Hinh 1: So sanh KQKD 9T21 (ty déng)

% sv quy % dw bao

Q321 Q3/20 % svck Q2/21 trwére 9T21 9T20 % svck VNDIRECT Nhan xét

Thu nhap i 2678 2233 19,9% 2.960 -9,5% 8.416 5035 418%  71,3%  Phihop véidy bdo cla ching toi
Thép hon dy bdo clia ching t6i do

Thu nhap ngoa i 402 798 496% 847 526% 1872 1911 32% 604% . b RSN TS
u nhdp bdo hiém giam
Téng thu nhap HOKD 3080 3031 16% 3807  -191%  10.389 7846 324%  69,0%
Chi phi hoat déng (1429) (1125  270%  (1.346) 62%  (4135)  (3.162) 308% 73.2%  Phuhopvoidy béo cda ching toi
LN trrorc du phong 1652 1907  -134% 2461  -329% 6254 4684 335%  66.4%
Chi phi dw phong (267) 238)  12,0% (314)  -15,0% (915) (660) 387%  714%  Phi hop véidu bao cia chung ti
LN truérc thué 1385 1668  -17,0% 2147  -355% 5339 4025 327%  656%
LN sau thué 1.108 1335 A70% 1718 -355% 4272 3220 327% 656% | hondu baoctaching toido

thu nhap ngoai lai giam
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 2: Cac chi tiéu chinh cta VIB theo quy

Cac chi tiéu chinh Q119 Q219 Q319 Q419 Q1/20 Q220 Q3/20 Q4/20 Q1/21 Q2/21 Q3/21
Thu nhap I&i thuén/tdng thu nhap HOKD 808% 786% T733% T746% 796% 745% 737% T760% 793% T777% 870%
Thu nhap ngoai 15i/téng thu nhap HDKD 192% 21,4% 26,7% 254% 20,4% 255% 263% 240% 20,7% 223% 13,0%
NIM (dw phéng ca nam) 4,0% 4,1% 3,9% 3,8% 3,9% 4,0% 4,4% 4,6% 4.5% 4,6% 4.0%
Chi phi/thu nhap 436% 39,8% 414% 442% 455% 395% 37,1% 38,7% 389% 354% 464%
Ty 1& ng xdu (NPL) 25% 2,2% 2,0% 2,0% 2,2% 2,4% 21% 1,7% 1,7% 1,7% 2,1%
Ty 1& bao phl ne’ xéu (LLR) 403% 44,0% 499% 507% 47,3% 498% 483% 582% 62,0% 638% 54,1%
Chi phi tin dung (du phéng cé nam) 0,6% 0,6% 0,6% 0,5% 0,5% 0,6% 0,6% 0,7% 0,8% 0,7% 0,6%
Duw phéng/LN truwdc du phdng 162% 13,9% 154% 69% 12,7% 172% 125% 140% 156% 12,8% 16.2%
ROAA (tfrwot 12 thang) 18% 1,9% 2.1% 2,0% 2,0% 2,0% 21% 2,2% 2.4% 25% 2,2%
ROAE (trwot 12 thang) 239% 256% 280% 275% 276% 276% 289% 30,0% 314% 328% 293%

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Diéu chinh dy phéng giai doan 2021 - 2023

Trong n&m 2021, ching t6i ha tbc d6 tang trwéng thu nhap ngoai lai xuong 6%
tr mrc 20% nham phan anh tbc d6 tang truéng thu nhap bao hiém yéu hon ky
vong trong 9T21. Theo d6, LN rong ndm 2021 dwoc diéu chinh gidm 5% xubng
con 6.189 ty ddng (+33,4% svck).

Sang nam 2022 - 2023, chung t6i tang dy phong tang trwdng cho vay 1én
26%/23% so voi mirc 25%/22% tredc do de phan anh nhu cau tin dung cao
hon trong 2 n&m t&i. Tuy vay, ching ti cho réng lai sgat cho vay sé giam trong
thoi gian toi dé hé tro cac doanh nghiép trong viéc hoi phuc lai cac hoat dong
kinh doanh hau Covid; trong khi d6, 1i suat tién glri sé khé cé thé gidm tiép do
cac ngan hang phai chuén bi cho viéc giam ty I& vén ngan han cho vay trung va
dai han (tr mic 37% xubng con 34%, bat dau tv thang 10/2022). Vi vay, NIM
s& giam tw 4,45%/4,54% (dw phong cii) xubng murc 4,24%/4,21%. V& chi phi,
chung t6i diéu chinh ty 1& CIR cho nam 2022 - 2023 xubng murc 38% tlr 40% dé
phén anh sy cai thién trong hé théng cia ngan hang gidp giam thiéu chi phi hoat
dong. Cubi cung, LN rong nam 2022 - 2023 theo dw bao cla ching t6i 1an luot
s& 1a 7.425 ty ddng (+20% svck) va 8.573 ty déng (+18% svck), thdp hon
7,2%/7,3% so v&i dw bao ci.
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Hinh 3: Thay déi dw phéng (ty dong)

Dw bao cii Dw bao mé&i Thay déi Nhan xét

2021 2022 2023 2021 2022 2023 2021 2022 2023
Thu nhap [ 11799 15080 18934 11550 14287 17619 -21% -53% -69% Giam dy phong FY21-23F, do NIMgiam
Thu nhép ngodi I 3267 3871 4521 2881 3688 4392 -118% 47% 2,99 Oam du phong FY21 do thu nhap bao hiem

thap hon ky vong

Téng thu nhap HBKD 15066 18.951 23455 14431 17975 22011 42% 52% -62%
Chi phi hoat dong (5650) (7.107) (8678) (5412) (6.831) (8.364) 42% -39% -36% ggﬁff(tﬁ"’:ﬂ L:’CL’ 43'[]/:)“9 ed do dieu chinh CIR
Loi nhuén truée du phong 9416 11.845 14777 9019 11145 13647 42% 59% -7.6%
Chi phi dy phong (1281) (1.839) (2968) (1282) (1863) (2706) 01% 13% -88%
LN true thué 8135 10005 11808 7737 0281 10941 49% 72% -7.3%
LN sau thué 6508 8004 0447 6189 7425 8753 49% 72% -7.3%

Nguén: VNDIRECT RESEARCH

Dinh gia: Duy tri danh gia Kha quan véi gia muc tiéu thap hon
46.400 dongl/cp

Gia muc tiéu 46.400 ddng/cp clia ching t6i dwa trén phwong phap thu nhap
thang dw (chi phi VCSH: 14,3%; tang trwdng dai han: 3%) va P/BV (2,5 lan cho
ndm 2022) dé dinh gia VIB véi ty trong twong dwong cla méi phwong phap.

Chung téi gidm dw phéng EPS cho nam 2021-23 va duy tri P/BV Ia 2,5 Ian cho
n&m 2022. VIB hién dang giao dich tai mi&c 2,1 1an P/BV, twong dwong véi trung
binh nganh la 2,1 Ian. Tuy nhién, chdng t6i tin rang VIB sé phu hop vé&i dy bao
2,5 1an P/BV nh& vao mire tdng trwdng cho vay t6t qua cac nam (chd yéu cho
vay ban 18) va kha n&ng duy tri ty suat sinh loi ROE trung binh 27% trong giai
doan 2021-23 — mlrc cao nhat trong nganh (trung binh nganh khoang 21%).

Hinh 4: Dinh gia thu nhap thang dw

Gia dinh chinh 2021 2022 2023 2024 2025 2026 Nam cudi
Lai suét phi rdi ro 30%  30% 30% 30% 30% 30%  30%
Phén b rii ro 10%  11,0% 11,0% 110% 11,0% 11,0% 11,0%
Beta 1,0 1,0 1,0 1,0 1,0 1,0 1,0
Chi phi vén chi s& hiiu 143%  143% 143% 143% 143% 143%  14,3%
Tang truéng dai han 3,0%
(ty VND)

Gia tri sd sach dauky 22.159

Gia tri hién tai ctia thu nhdp thang du (5 nam) 17.735
Gia tri hién tai cta thu nhdp thang du (nam cuéi) 34.610

Gi4 tri vbn chi s& htu 74.504
Sé lwgng ¢b phiéu dang vy hanh (triéu cp) 1.553
Gia tri 1 ¢é phiéu (VND/ep) 47.970

Nguén: VNDIRECT RESEARCH

Hinh 5: Gia muc tiéu

. . Gia tri hop ly Boéng gop
Phwong phap Ty trong (VND/cp) (VND/cp)
Thu nhap thang dw 50% 47.970 23.985
Hé s P/BV (2,5 lan cho nam 2022) 50% 44.867 22,434
Gia muc tiéu (VND/cp) 46.418

Gia muc tiéu (VND/cp, lam tron) 46.400

Nguén: VNDIRECT RESEARCH
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Hinh 6: So sanh cac ngan hang Viét Nam (gia ngay 12/11/2021)

Tang
Ma Khuyén Giadéng Gia muc ) tréng kép
Ngan hang Bloomberg nghi clra tiéu Von hoa P/B (x) PIE (x) EPS3nam ROE% ROA %

(ti€n noi té) (tiénngite) (triéudd) 2021 2022 2021 2022 % 2021 2022 2021 2022
Vietcombank VCBVN Khaquan 98200 118700 15.836 3.1 26 202 162 224% 19,7% 206% 15% 1,8%
Techcombank TCBVN Tmunglgp 53.700 57.200 8.000 20 1,7 121 103 17,0% 184% 179% 32% 3,3%
VPBank VPBVN Tmnglép 36.500 41.000 7.106 16 18 106 111 254% 219% 19,0% 34% 2,8%
NHTMCP Quén Boi MBBVN Trmngldp 28.100 31.400 4.705 2,1 1,7 104 85 242% 215% 218% 21% 2,3%
NHTMCP A Chau ACBVN Khaquan 33.000 41.800 3.913 22 18 114 99 16,0% 22,0% 205% 19% 1,9%
NHTMCP Tién Phong TPBYN Khaquan 43.000 52.000 2.209 20 16 108 88 231% 21,7% 20,0% 21% 22%
NHTMCP Buu Dién Lién Viét LPBVN Tmungldgp 22900 25700 1.198 16 14 94 8,7 18,6% 178% 170% 1,1% 1,2%
Trung binh 21 18 11,7 102 20,7% 21,5% 204% 2,2% 2,2%
NHTMCP Quéc & Viét Nam VIBVN Khaquan 38.300 46.400 2.586 21 1,7 88 8,0 19,0% 294% 266% 23% 22%

Ngudn: VNDIRECT RESEARCH, BLOOMBERG
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——— ROAE (rhs)
15,600 103,0% 3,900 30,0%
13,600 90,143% 3,400 28,857%
11,600 77,286% 2,900 27,714%
9,600 64,429% 2,400 26,571%
7,600 51,571% 1,900 25,429%
5,600 38,714% 1,400 24,286%
3,600 25,857% ,900 23,143%
1,600 13,0% 400 22,0%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E
Bao cao KQ HDKD
(tyVND) 12-21E 12-22E 12-23E 12-21E 12-22E 12-23E
Thu nhap lai thuan 11.550 14.287 17.619 Chi s6 tang trwéng (yoy)
Thu nhap lai suat rong 2.881 3.688 4.392 Tang trwéng tién gtri khach hang 22,0% 23,0% 23,0%
Téng Igi nhuan hoat déng 14.431 17.975 22.011 Téng tang trwdng cho vay khach hang 25,0% 26,0% 23,0%
Téng chi phi hoat dong (5.412) (6.831) (8.364) Tang trwdng thu nhap 1ai rong 35,9% 23,7% 23,3%
LN trwéc dw phong 9.019 11.145 13.647 Tang trwdng LN trwéc dw phong 33,6% 23,6% 22,5%
Téng trich lap dw phong (1.282) (1.863) (2.706) Téng trwdng LN rong 33,4% 20,0% 17,9%
TNt cac Cty LK & LD Téng trwdng céc tai san sinh Iai 24,7% 25,2% 23,1%
Thu nhap rong khac Gia tri c6 phiéu
LN trwéc thué 7.737 9.281 10.941 EPS co ban (VND) 3.985 4.781 5.635
Thué (1.547) (1.856) (2.188) BVPS (VND) 15.557 20.337 25.473
Lgi nhuan sau thué 6.189 7.425 8.753 Cé tre / cp (VND) 0 0 500
Loi ich cb dong thiéu sé 0 0 0 Tang trwéng EPS 22,3% 20,0% 17,9%
LNrong 6.189 7.425 8.753
Céc chi sé chinh
Bang can doi ké toan 12-21E 12-22E 12-23E
(tyVND) 12-21E 12-22E 12-23E Ty 1& thu nhap 1ai can bién 4,3% 4,2% 4,2%
Téng cho vay khach hang 211900 266994  328.403 Ty1& chi phi thu nhap (87,5%)  (38,0%)  (38,0%)
Cho vay cac ngan hang khac No X‘;’“/ Tong cho vay 1,6% 1,7% 1,7%
X No xau/ Cho vay rong 1,7% 1,7% 1,7%
Tong cho vay 211.900 266.994 328.403 LN/ TB cho vay 0,7% 0,8% 0,9%
Chting khoan - Téng cong 49.753 58.702 69.263 Téng ty 1& an toan vén 10.3% 10,5% 10.7%
Cac tai san sinh 13i khac 37.896 49.556 64.817 Cép tin dung/ ngudn vén 96,7% 98,8% 99,2%
Téng cac tai san sinh lai 299.549 375.253 462.482 Bién lgii va d6 dan trai
Téng dw phong (2.453) (3.403) (4.673) Thu nhap/ TS sinh lai 7,9% 7,8% 7,9%
Téng cho vay khach hang 209.696 263.885 324.077 Chi phi cho cac quy 3,9% 4,0% 4.1%
Téng tai san sinh 1ai rong 297.096 371850  457.810 Lai rong/ Tai san trung binh 4,2% 4.2% 4.2%
Tién mat va céc khoan tién giri 1.507 1.598 1.694 ROAE 29.4% 26,6% 24.6%
Téng dau tw 78 83 88
Céc tai san khac 5.355 5.677 6.017
Téng tai san khéng sinh lai 6.941 7.357 7.799
Téng tai san 304.037 379.207 465.608
No khach hang 183.440 225.631 277.526
Duw no tin dung 35.699 44,623 53.548
Tai san no chiu lai 219.138 270.254 331.074
Tién gl 0 0 0
Tdng tién gt 219.138 270.254 331.074
Cac khoan no 14i suét khac 53.105 66.379 79.653
Téng cac khoan ng lai suat 272.244 336.633 410.727
Thué TNDN hoén lai
Céc khoan no' khong 1ai sut khac 7.632 10.987 15.319
Téng ng khéng lai suat 7.632 10.987 15.319
Téng ng 279.875 347.620 426.046
Vén didu lé va 15.531 15.531 15.531
Thang dw vén cb phan 0 0 0
Cb phiéu quy
LN gitr lai 7.376 14.801 22.777
Céc quy thuéc VCSH 1.254 1.254 1.254
Vén chu s& hivu 24.162 31.587 39.563
Loi ich c¢b déng thiéu s6 0 0 0
Téng vén chi sé& hiru 24.162 31.587 39.563
Téng ng va vén chii sé hiru 304.037 379.207 465.608
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HE THONG KHUYEN NGH| CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia ¢ phiéu tr 15% trd 1én

TRUNG LAP Kha n&ng sinh 16i ctia ¢d phiéu ndm trong khoang tr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia c¢b phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 16 dy kién cta c6 phiéu, dwoc tinh bang téng cta (i) chénh léch
phan tram gira gia muc tiéu va gia thj trwong tai thoi djém codng bd béo céo, va (i) ty suét cb tirc dw kién. Trir khi dwoc néu
rd trong bao céo, cac khuyén nghi dau tw c6 thdi han dau tw 1a 12 thang.

Khuyén nghi nganh

TiCH cyc Céc cd phiéu trong nganh cé khuyén nghi tich cue, tinh trén co sé vén héa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' sé& vén héa thi treéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwdng gia quyén
KHUYEN CAO

Bao c&o nay duoc viét va phat hanh béi Khéi Phan tich - Cong ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
béo céo dwa trén cac ngudn dwoc cho |1a dang tin cay vao thoi diém cong bd. Cac ngudn tin ndy bao gdm thong tin trén san
giao dich chirng khoan hoéc trén thj trwéng noi cb phiéu dwoc phan tich niém yét, thong tin trén bao cao duoc cong bb cua
cong ty, théng tin dwoc cong bé rong rai khac va cac thdng tin theo nghién ciu ctia ching tdi. VNDIRECT khdng chiu trach
nhiém vé dd chinh xac hay day dd cda nhirng théng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thdi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cta VNDIRECT va c6 thé thay dbi ma khéng can théng bao truéc.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw clia Céng ty Cb phan Ching khoan VNDIRECT tham
khao va khéng mang tinh chit m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong béo céo nay. Cac nha
dAu tw nén c6 cac nhan dinh déc lap vé thong tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cau diu tw ctia minh, tham khao y kién tw van tir cac chuyén gia vé& cac van dé& quy pham phap luat, tai chinh, thué va
céac khia canh khac truéc khi tham gia vao bat ky giao dich nao véi ¢ phiéu cla (céc) cong ty duwoc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat c(r két qua nao phat sinh tlr viéc st dung néi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san phdm thudc s& hiru ctiia VNDIRECT, nguwdi siv dung khong dwoc phép sao chép, chuyén giao, stra
ddi, dang tai 1én cac phuwong tién truyén théng ma khong c6 sy ddng v bang van ban ctia VNDIRECT.
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