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Gia thj trwong
VND34.500

Ngay 22/11/2021

Trién vong ngan han:
Trién vong dai han:
Pinh gia:

Consensus*: Mua:9 Gilr:1 Ban:1
Gia muc tiéu/Consensus: 0,1%

Thay déi trong yéu trong bé&o céo
Giam dy phong 2021 21,2%
Giam gia muyc tiéu 0,7%

Dién bién gia

Gia didu chinh —S0 v6i ohi s6 VNIndex (Bén phai)
46000,0 133,00
41000,0 121,00
36000,0 109,00
31000,0 97,00
26000,0 85,00
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Voltr

Nguén: VND RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 42.148
Thép nhét 52 tudn (VND) 23.515
GTGDBQ 3 thang (tr VND) 342.194
Thi gia vén (ty VND) 157.629
Free float (%) 15
P/E trwot (X) 12,1
P/B hién tai (x) 1,96
Co cau sé& hiru

Ngéan hang Nha nwéc Viét Nam 64,5%
Bank of Tokyo-Mitsubishi UFJ

(BTMU) 19,7%
Khac 15,8%

Ngudn: VND RESEARCH

Chuyén vién phéan tich:

Lé Quéc Viét

Viet.lequoc2@vndirect.com.vn

Gia muc tiéu
VND41.700

[ RESEARCH

Khuyén nghi
KHA QUAN

Ty suét cé tirc
0,00%

Nganh
Tai chinh

= Loinhuan (LN) rong Q3/21 tang nhe 5,4% svck dat 2.460 ty déng nhe
tang trwdng cho vay 13,2% va quan ly chi phi tét hon.

= LN rong 9T21 tang 34,2% svck dat 11.172 ty déng, twong dwong 66,4%
dw bao ca nam.

= Gil khuyén nghi Kha quan véi gia muc tiéu thap hon 41.700 déng/cp sau
diéu chinh dw phéng 2021 va ap dung phwong phap P/B cho ndm 2022.
Lei nhuan tang nhe trong Q3/21

Thu nhap 13i thuan (NIl) Q3/21 ting 8,7% svck nhd téng trwéng tin dung 12,6%
svck va cai thién NIM 22 diém co ban svck. Tuy nhién, thu nhap ngoai 1ai (Non-
1) gidm nhe 2% svck khi thu nhap tir hoat déng thu hdi n xu gidm 34,3% svck
do gian cach xa hoi trong Q3/21. Téng thu nhap t» hoat ddng kinh doanh (TOI)
tang 6,5% svck dat 12.255 ty dong khi chi phi hoat déng gidm nhe 2,7% svck.
Chi phi dw phong Q3/21 tang 14,2% svck, thap hon rat nhiéu so véi mire ting
222,0% svck trong Q2/21. Két qua, LN rong Q3/21 ting 5,3% svck dat 2.460 ty
ddng, kha quan hon hon mirc giam 38,2% svck trong Q2/21.

Chét lwong tai san anh hwéng khi dich bénh kéo dai

Ty 1& no xau (NPL) ting 1&én m&c 1,67% vao cudi Q3/21 tr mic 1,24% cubi
Q2/21 va 0,94% cubi Q4/20. Chung t6i nhan thay no' x4u nhém 4 tang vot 522%
svck trong khi ng’ xau nhdm 5 gidm 15% svck tai cubi Q3/21. Két qua, ty lé bao
phl no xau (LLR) gidm 118,6% svck tai cudi Q3/21 tr mirc 129,0% cubi Q2/21
va 132,0% cudi Q4/20. Ty Ié xéa no tang lén 1,00% trong 9T21 t&¥ mirc 0,94%
trong 9720 va 0,69% trong nam 2020.

Chung tbi giam dw phéng 2021 khi chi phi dw phéng cao hon dw kién

Tang trwdng tin dung dat 6,3% sv dadu ndm trong 9T21, cao hon mic 1,8%
trong 9720, cht yéu do cho vay tidng 6,8% sv dau nam va 13,2% svck (tang
mang ban 1, doanh nghiép vira va nhé & FDI). Chi phi dy phong téang vot 22,2%
svck dat 14.004 ty dong, cao hon mirc dy béo cii cla chung t6i. Két qua, LN
rong 9721 tang 34,2% svck dat 11.172 ty déng, twong dwong 66,4% duw bao ci
clia ching téi. Chang t6i chi diéu chinh chi phi dw phong trong ndm 2021 nham
phan anh tac déng ctia dich Covid-19 va chi phi dw phong thyc té cao hon so
v&i du kién trong 9T21. Bén canh do, chung t6i gitr nguyén du bao trong nam
2022 - 2023 khi danh gia nén kinh té phuc héi tir nam 2022. Két qua, LN rong
2021 gidam 21,2% so v&i dy bao ci.

Gilr khuyén nghi Kha quan véi gia muc tiéu 41.700 dong

Giadm gia muc tiéu vé mic 41.700 ddng/cp (+0,7% gia muc tiéu ci) khi thay dbi
dy phéng 2021 va ap dung P/B cho nam 2022. Gia muc tiéu dwa trén dinh gia
thu nhap thang dw (Chi phi vén: 13%, Tang trwdng dai han: 4%) va P/B ndm
2022 la 1,6x v&i ty trong béng nhau. Tiém nang tang gia 1a NIM hoac tin dung
tdng cao hon dw kién. RUi ro gidm gia 1a chi phi vén cao hon dw kién.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E

Thu nhap 13i thuan (ty) 35.581 39.947 44.080 47.580
Ty 18 thu nhap I4i can bién 2,8% 3,0% 3,0% 2,9%

Téng lgi nhuan hoat déng (ty) 45.317 51.418 57.626 63.787
Téng trich lap dw phong (ty) (12.147) (15.824) (10.534) (11.294)
LN rong (ty) 13.694 13.257 19.841 22.310
Tang trwdng LN rong 44,7% (3,2%) 49,7% 12,4%
EPS diéu chinh 2.107 2.152 3.165 3.566
BVPS 17.645 19.696 23.246 27.271
ROAE 16,9% 14,8% 19,2% 18,4%

Ngudn: VND RESEARCH
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Q3/21 LOI NHUAN KHA QUAN HON Q2/21
9T21 nhin lai: Chi phi dw phong cao hon dw kién

Hinh 1: So sanh KQKD 9T21 (ty déng)

svck sv quy svck Dw bao nam % dw bao
Két qua kinh doanh Q3/21 % Q2/21 trwéc % 9721 % 2021 cii VNDIRECT Nhan xét
Thu nhap li 9.872 8,7% 10.879 -9,3% 31.393 24,1% 39.947 78,6% Phu hgp Wi dw bao cla ching toi.
Thu nhap ngoai lai 2.384 -2,0% 3.205 -25,6% @ 7.869 14,4% 11.471 68,6% Thap hon mét chit so Wi dw bao clia ching téi.
T6ng thu nhap HbKD 12.255 6,5% 14.083 -13,0% 39.261 22,0% 51.418 76,4%
Thép hon dy bao clia ching téi khi CIR gidm xubng
28,9% trong 9721, thap hon mirc dy bao 36% cla
Chi phi hoat dong (3.647) -2,7% (4.187) -12,9% (11.346) 9,6% (18.511) 61,3% chung toi khi ngan hang da quan ly chi phi hiéu qua hon.
Loi nhuén trwdc dy phong 8.609 10,9% 9.896 -13,0% 27.915 27,9% 32.908 84,8%
Cao hon dy bao cda chuing téi khi ngan hang tang trich
Chi phi du phong (5.548) 14,2% (7.106) -21,9% (14.004) 22,2% (11.227)  124,7% lap dy phong trong Q2/21, Q3/21.
Loi nhuan trwéde thué 3.061 5,4% 2.790 9,7% 13.911 34,2% 21.681 64,2%
Loi nhudn rong 2.460 5,3% 2.206 11,5% 11.172 34,2% 16.824 66,4% Thép hon dy bao clia chung t6i.

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 2: Cac chi tiéu chinh CTG theo quy

Cac chi sb chinh Q1/19 Q2/19 Q3/19 Q4/19 Q1/20 Q2/20 QS3/20 Q4/20 Q1/21 Q2/21 Q3/21
Thu nhép I4i thuan /Téng thu nhap HBKD 82,5% 82,8% 80,3% 82,2% 78,8% 78,2% 78,9% 78,5% 82,4% 77,2% 80,6%
Thu nhép ngoai 14i/Téng thu nhap HDKD 17,5% 17,2% 19,7% 17,8% 21,2% 21,8% 21,1% 21,5% 17,6% 22,8% 19,4%
NIM (dw phéng ca nam) 2,8% 2,8% 2,8% 2,8% 28% 26% 3,0% 3,3% 3,3% 3,2% 2,8%
Cho vay/Huy dong (Théng tw 36) 89,1% 88,3% 88,7% 88,2% 88,4% 87,3% 84,9% 86,5% 85,5% 84,6% 83,0%
Ty 1& no xéu (NPL) 1,9% 1,5% 1,6% 12% 18% 1,7% 1,9% 0,9% 0,9% 1,3% 1,7%
Ty 1& bao phd ng x&u (LLR) 101,9% 100,8% 118,1% 119,7% 77,3% 80,9% 84,2% 132,0% 155,4% 129,0% 118,6%
Chi phi/ Thu nhap (CIR) 33,6% 36,4% 36,2% 48,5% 31,0% 32,9% 32,6% 43,6% 27,2% 29,7% 29,8%
Chi phi tin dung (dw phéng ca nam) 1,5% 1,7% 1,6% 1,4% 19% 1,4% 1,6% 1,5% 0,5% 1,6% 2,4%
Dy phong/Ng' x4u 50,7% 65,5% 52,9% 38,9% 59,6% 33,0% 62,6% 9,3% 14,3% 71,8% 64,4%
ROAA (trwot 12 thang) 0,5% 0,5% 0,5% 08% 08% 09% 0,9% 1,1% 1,4% 1,2% 1,2%
ROAE (trwot 12 thang) 7,9% 7,6% 8,3% 13,1% 12,6% 14,6% 14,0% 16,9% 20,9% 18,9% 18,6%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Mé&c du NIM giam vé mirc 2,79% trong Q3/21 t&» mirc 3% trong Q2/21, NIM 9T21
van tang 47 diém co ban l1én mc 3,2%. Chi phi siv dung vén (CoF) 9T21 gidm
130 diém co ban vé mirc 3,31% khi ngan hang ha 1ai sut tién gti tir 0,4 — 1,3%
tat ca cac ky han. Két qua, NIl 9T21 tang 24,1% svck dat 31.393 ty ddng, dat
78,6% dy bao cd nam cla chung toi.

Thém vao dé, Non-1l 9T21 tang 14,4% svck dat 7.869 ty ddng chu yéu do thu
nhap tir thu hdi no' x4u tdng 60,3% svck.

Tuy nhién, chi phi dw phong 9T21 téng 22,2% svck dat 14.004 ty ddng trong khi
ty 1& chi phi trén thu nhap (CIR) gidm xubng 28,9% t&» mirc 32,2% trong 9T20.
Két qua, LN rong 9T21 tang 34,2% svck dat 11.172 ty déng — cao thr 2 trong
sb cac ngan hang c6 vén nha nwéc niém yét trén san.

www.vndirect.com.vn
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Thay déi dw phéng 2021 - 2023

Hinh 3: Thay déi dw phéng 2021 - 2023

Dw bao cii Dw bao méi Thay déi Nhan xét
2021 2022 2023 2021 2022 2023| 2021 2022 2023
Thu nhép 1ai thuan 39.947 44.080 47.580| 39.947 44.080 47.580 | 0,0% 0,0% 0,0%
Thu nhap ngoai i 11.471 14746 17.406 | 11.471 14.746 17.406 | 0,0% 0,0% 0,0%
Téng thu nhap HPKD 51.418 58.826 64.987 | 51.418 58.826 64.987 | 0,0% 0,0% 0,0%
Chi phi hoat dong (18.511) (21.177) (23.395)| (18.511) (21.177) (23.395)[ 0,0% 0,0% 0,0%

Loi nhuan trwdc dw phong | 32.908 37.649 41591 32.908 37.649 41.591| 0,0% 0,0% 0,0%
Chuing téi nang dw phéng chi phi du phong I&én nham
phan anh anh hwéng cua dich Covid-19 va chi phi thyc

Chi phi dw phong (11.227) (10.534) (11.294)| (15.824) (10.534) (11.294)| 40,9% 0,0% 0,0% té cao hon du kién trong 9T21.
Loi nhuan trwde thué 21.681 27.114 30.297 | 17.083 27.114 30.297 |-21,2% 0,0% 0,0%
Loi nhuan sau thué 16.824 21.041 23.510| 13.257 21.041 23.510 |(-21,2% 0,0% 0,0%|Thay dbi so i dw bao cii do didu chinh & trén.

Nguén: VNDIRECT RESEARCH

Dinh gia: Giir khuyén nghi v&i gia muc tiéu thap hon 41.700 dong/cp

Chung tdi s&r dung phwong phéap thu nhap thang dw va P/B dé dinh gia CTG véi
ty trong twong dwong ctia méi phwong phap. Phwong phap thu nhap thdng dw
dwa trén du bao cla ching t6i vé& thu nhap va ting trwéng ctia CTG ciing nhw
cac yéu t6 vé ngudn vdn va chién lwoc kinh doanh clia ngan hang. Béi véi dinh
gia P/B, cach tiép can nay cho phép ching t6i danh gia CTG so véi toan bd cac
ngan hang khac cua Viét Nam.

Hién tai, CTG dang giao dich & mi&c P/B 2021 Ia 1,8x, thap hon 14,3% so v&i
murc trung binh nganh la 2,1x. Chung t6i tin CTG phu hop véi dy bao 1,6x trong
nd&m 2022 nham phén anh chi s6 ROE ctia CTG giai doan 2021-2022 th4p hon
mtrc trung binh nganh. Do dé, ching téi thay déi P/B muc tiéu tir 2,0x vé 1,6x
ddng thoi dich chuyén dinh gia sang ndm 2022. Két hop 2 phwong phap dinh
gia thu nhap thang dw va va dinh gia P/B CTG véi ty trong twong dwong, ching
t6i dwa ra gia muc tiéu cho LPB dat 41.700 ddng/cp.

Hinh 4: Binh gia thu nhap thang dw

Gia dinh chinh 2021 2022 2023 2024 2025 Nam cudi
L&i suat phi rai ro 3,000 3,000 3,0% 3,0% 3,0% 3,0%
Phan bu rdi ro 10,0% 10,0% 10,0% 10,0% 10,0% 10,0%
Beta 1,0 1,0 1,0 1,0 1,0 1,0
Chi phi vn chl s& hiru 13,00% 13,0% 13,0% 13,0% 13,0% 13,0%
Tang trwdng dai han 4,0%
(ty déng)

Gia tri sb sach dau ky 95.601

Gia tri hién tai ctia thu nhap thang dw (5 nam) 28.088

Gia tri hién tai clia thu nhap thang dw (nam cuéi) 98.386

Gié tri vbn cht s& hiru 222.075

Sé lwgng cb phiéu dang lwu hanh (triéu cp) 4.806

Gia tri 1 ¢ phiéu (VND/cp)
Ngudn: VNDIRECT RESEARCH
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Hinh 5: Tinh toan gia muc tiéu cua chung toi

Gia tri hop ly bong gop
Phwong phap Tytrong  (VND/cb phiéu) (VND/ c6 phiéu)
Thu nhap thang dw 50% 46.210 23.105
Hé sé P/B (1,6 lan cho nam 2022) 50% 37.194 18.597
Gia muc tiéu (VND/cb phiéu) 41.702

Gia muc tiéu (VND/co phiéu lam tron) 41.700

Ngudn: VNDIRECT RESEARCH

Hinh 6: So sanh cac ngan hang Viét Nam (gia ngay 22/11/2021)

Tang

trwwdng

M& Khuyén Gia dong Gia muc kép EPS

Bloomberg nghi clra tieu Vén héa  P/B (x) P/E (x) 3nam  ROE (%) ROA (%)

(tién noi t&) (tién noi t&) (triéu dd) 2021 2022 2021 2022 % 2021 2022 2021 2022
Vietcombank VCB VN  Kha quan 98.800 118.700 15.674 3,1 2,6 20,2 16,2 22,4% 19,7% 20,6% 1,5% 1,8%
Techcombank TCB VN  Trung lap 53.100 57.200 8.096 2,0 1,7 12,1 10,3 17,0% 18,4% 17,9% 3,2% 3,3%
VPBank VPB VN  Trung lap 36.700 41.000 6.938 1,6 1,8 10,6 11,1 25,4% 21,9% 19,0% 3,4% 2,8%
NHTMCP A Chau ACB VN  Kha quan 34.150 41.800 3.894 2,2 1,8 11,4 9,9 16,0% 22,0% 20,5% 1,9% 1,9%
NHTMCP Quéc té Viét Nam VIB VN  Kha quan 41.700 46.400 2570 2,1 1,7 88 80 19,0% 29,4% 26,6% 2,3% 2,2%
NHTMCP Tién Phong TPB VN  Kha quan 46.500 52.000 2.226 2,0 1,6 10,8 8,8 23,1% 21,7% 20,0% 2,1% 2,2%
NHTMCP Buwu dién Lién Viét LPB VN  Trung lap 23.450 25.700 1.209 1,6 1,4 9,4 8,7 18,6% 17,8% 17,0% 1,1% 1,2%
NHTMCP Quan doi MBB VN  Kha quan 29.200 34.500 4.706 1,9 1,6 104 8,5 20,0% 23,1% 23,0% 2,3% 2,4%
Trung binh 2,1 1,8 11,7 10,2 20,2% 21,7% 20,6% 2,2% 2,2%
Vietinbank CTG VN Kha quan 34.500 41.700 7.262 1,8 1,5 16,0 10,1 18,2% 18,3% 19,6% 1,2% 1,4%

Ngudn: VNDIRECT RESEARCH, BLOOMBERG

www.vndirect.com.vn 4


file:///E:/Documents/Career/Finance/VNDirect/Thực%20tập%20Khối%20phân%20tích/Dịch/check%20tiếng%20việt/CTG/www.vndirect.com.vn

VNDIRECT IRECT RESEARCH

WISDOM TO SUCCESS B A =

Dinh gia
=== Rolling P/E (x) (Ihs) ———Tang trudng EPS (rhs) =====Rolling P/B (x) (hs) ——— ROAE (rhs)
17,100 100,0% 2,400 21,0%
2,200 19,444%
15,100 76,667%
2,00 17,889%
13,100 53,333% 1,800 16,333%
1,600 14,778%
11,100 30,0%
1,400 13,222%
9,100 6,667% 1,200 11,667%
1,00 10,111%
7,100 -16,667%
,800 8,556%
5,100 -40,0% ,600 7,0%
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 HBKD

(tyVND) 12-21E 12-22E 12-23E 12-21E 12-22E 12-23E
Thu nhap lai thudn 39.947 44.080 47.580 Chi s6 tang trwéng (yoy)
Thu nhap lai suat rong 11.471 13.546 16.206 Tang trwdng tién gri khach hang 9,5% 10,5% 10,0%
Téng lgi nhuan hoat déng 51.418 57.626 63.787 Tong tang trwdng cho vay khach hang 9,0% 8,0% 8,5%
Tong chi phi hoat dong (18.511) (21.177) (23.395) Tang trwdng thu nhap 1ai rong 12,3% 10,3% 7,9%
LN trwéc dw phong 32.908 36.449 40.391 Tang trwdng LN trwdc dy phong 12,6% 10,8% 10,8%
Téng trich lap dw phong (15.824) (10.534) (11.294) Tang trwdng LN rong (3,2%) 49,7% 12,4%
TN twv cac Cty LK & LD Tang trwdng cac tai san sinh 1ai 8,3% 9,7% 9,5%
Thu nhap rong khac Gia tri ¢ phiéu
LN trwéc thué 17.083 25.914 29.097 EPS co ban (VND) 2.758 4.128 4.642
Thué (3.417) (5.423) (6.059) BVPS (VND) 19.696 23.246 27.271
Loi nhuan sau thué 13.667 20.491 23.038 Cb tirc / cp (VND) 500 500 500
Loi ich c6 déng thiéu s (410) (651) (727) Tang trwdng EPS (3,2%) 49,7% 12,4%
LN rong 13.257 19.841 22.310

Céc chi sb chinh
Bang can doi ké toan 12-21E 12-22E 12-23E
(tyVND) 12-21E 12-22E 12-23E Ty Ié thu nhap lai can bién 3,0% 3,0% 2,9%
Téng cho vay khach hang 1.106.713 1.195.250 1.296.847 Ty 1& chi phi thu nhap (36,0%) (36,7%) (36,7%)
Cho vay cac ngan hang khac 107.660 125.962 144.856 No xéu/ Téng cho vay 0,6% 0,7% 0,8%
T5ng cho vay 1.214.373 1.321.212 1.441.703 No' x4u/ Cho vay rong 0,6% 0,7% 0,8%
Chirng khoan - Téng cong 126.941 145982  160.581 LN/ TB cho vay 1,5% 0,9% 0,9%
Céc tai san sinh l4i khac 63.529 74.329 85.478 Tong ty 1& an toan von 8,0% 8,4% 8,7%
Téng cac tai san sinh l3i 1.404.843 1.541.524 1.687.762 Cép tin dung/ ngudn vén 96,5% 94,3% 93,3%
Téng dw phong (15.101)  (16.706)  (17.477) Bién lgi va do dan trai
T6ng cho vay khach hang 1.094.034 1.181.329 1.282.432 Thu nhap/ TS sinh lai 7,0% 7,0% 7,1%
Téng tai san sinh l3i rong 1.389.742 1.524.817 1.670.285 Chi phi cho cac quy 4,2% 4,3% 4,4%
Tién mat va cac khoan tién gl 10.427 10.948 11.495 L&i rong/ Tai san trung binh 2,9% 2,9% 2,9%
Téng dau tw 3.487 3.661 3.845 ROAE 14,8% 19,2% 18,4%
Céc tai san khac 46.767 49.106 51.561
Téng tai san khéng sinh lai 60.681 63.715 66.901
Tong tai san 1.450.424 1.588.533 1.737.186
No khach hang 1.084.413 1.198.276 1.318.104
Dw no tin dung 62.869 69.156 71.231
Tai s&n no chju lai 1.147.282 1.267.433 1.389.335
Tién guri 173.116 182.113 186.759
Tong tién glvi 1.320.399 1.449.545 1.576.093
Cac khodn no 13i suét khac 2.597 2.467 2.343
Tong cac khoan ne li suat 1.322.995 1.452.012 1.578.437
Thué TNDN hoan lai
Cac khoan ng khong 1ai suat khac 31.764 23.146 25.302
Téng no khong lai suat 31.764 23.146 25.302
T6ng no 1.354.759 1.475.158 1.603.739
Vén diéu I8 va 48.058 48.058 48.058
Thang dw von cb phan 9.491 9.491 9.491
C6 phiéu quy 0 0 0
LN gilr lai 23.098 37.107 53.042
Céc quy thuéc VCSH 14.009 17.060 20.469
Vén chu s& hivu 94.656 111.716 131.060
Loi ich c6 déng thiéu s 1.009 1.659 2.387
Téng vén chi s& hivu 95.665 113.375 133.446
Téng no va vén cha sé hivu 1.450.424 1.588.533 1.737.186

Ngudn: VND RESEARCH
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VNDIRECT

WISDOM TO SUCCESS

HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thi trwéng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghij trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoéa thj trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoéc trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla chang t6i. VNDIRECT khéng chiu trach
nhiém vé dé chinh xac hay day du cta nhirng théng tin nay.

Quan diém, dv bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cdia VNDIRECT va c6 thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao duoc thdo luan trong bao céo nay. Cac nha
dau tw nén c6 cac nhan dinh déc lap vé thdng tin trong bao cao nay, xem xét cac muc tiéu dAu tw ca nhan, tinh hinh tai chinh
va nhu ciu dau tw ctia minh, tham khéo y kién tw van tlr cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va
cac khia canh khac truéc khi tham gia vao bAt Ky glao dich nao véi cb phiéu clia (cac) cong ty dwoc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, ngudi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phwong tién truyén théng ma khong cé sw ddng y bang van ban ctia VNDIRECT.

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

Lé Quéc Viét — Chuyén vién phan tich
Email: viet.lequoc2@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Pién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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