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4Q2021, LNTT ting 20.7%YoY, dat
6,140 ty dong.

Ky vong théa thudn phi bao hiém
mdi giita Techcombank va Manulife

Tich cuc ddy manh dau tu ngan hang
s6 nham duy tri ty |& CASA cao

K& hoach kinh doanh nam 2022

Khuyén nghi MUA, gia muc tiéu
65,600 VND/cp

TCB ghi nhan thu nhap i thudn quy 4 dat 7,245 ty VND (+7.5%Qo0Q va +32.8%YoY),
thu nh3p ngoai ldi dat 2,910 ty VND (+42.8%QoQ va +26.2%YoY). Chi phi dy phong
4Q2021 tdng manh 71.2%YoY, dat 627 ty dong tu d6 LNTT 4Q2021 tang khoang
20.7%YoY, dat 6,140 ty dong.

Thoa thuan hgp tac ca TCB va Manulife dugc ky vao ndm 2017 cé thgi han 15 nam
vGi khoang phi upfront 1,466 ty VND. Cac thoa thudn hgp tac bao hiém trong 2 nam
gan day thudng c6 phi upfront rat I8n nhu gilta CTG va Manulife la 8,050 ty VND hay
VCB va FWD [a 9,200 ty VND. Pong thgi dau ndm nay, VPB gia han thoa thudn cung
AlA |&n 19 ndm, phi upfront mgi udc tinh la 6,000 ty VND. Ching t6i ky vong trong
thdi gian t8i 2 bén cé thé thoa thudn lai mic phi upfront cao han nhd (1) tiém nang
khai thac tu tap khach hang c6 thu nhdp cao ctia TCB la rat [Gn; (2) ty 1€ tham nhép
bao hiém nhén tho & Viét Nam hién nay con thap khi so sanh vdi cac thi trudng mdi
nGi va cac thi truGng phat trién.

Dy an ddm may sif dung Amazon Web Services va viéc ra mat (ng dung mobile
banking mdi nhdm cung cap cho ngudi diing su trai nghiém t&t hon hda hen sé gép
phan duy tri va gia tang ty |& CASA ctia TCB trong nam 2022.

TCB dat ké hoach tang trudng tin dung clia ngan hang me dat 446,554 ty dong, tang
15%YTD. Lgi nhudn trudc thué hgp nhat tang trudng 16.2%YoY, dat 27,000 ty dong.
Ty |& ng xau muc tiéu duy tri & mdc 1.5%. K& hoach IPO TCBS dang dugc lén ké
hoach va dy kién trién khai trong 1 - 2 ndm tdi.

St dung 2 phudng pha dinh gia PB va Chiét khau lgi nhuén vugt trdi, chiing téi dua
ra muc gia muc tiéu cta cd phiéu TCB la 65,600 VND/cp, cao hdn 36.7% so vdi gia
tai ngay 12/04/2022. Khuyén nghi MUA.

MUA

Dii liéu giao dich Bién ddng gia cd phiéu
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4Q2021, LNTT ting 20.7%YoY, dat

6,140 ty dong.

NIM 4Q2021 dat 5.64%, tang nhe

6bps QoQ.

Biéu db 1. Bi€u do tang trudng l3i thuan va l3i thuan ti
hoat dong dich vu 2017 - 2021 (YoY)

Hoat dong kinh doanh

TCB ghi nhan thu nhap l&i thudn quy 4 dat 7,245 ty VND (+7.5%QoQ va
+32.8%Y0Y), thu nhap ngoai [di dat 2,910 ty VND (+42.8%QoQ va +26.2%YoY).
Téng thu hoat dong nhg dé tang 15.7%QoQ va 30.9%YoY, dat 10,159 ty VND. Chi
phi du phong 4Q2021 tang manh 71.2%YoY, dat 627 ty dong tu d6 LNTT 4Q2021
tang khoang 20.7%YoY, dat 6,140 ty dong. Lly ké ca nam 2021, TCB ghi nhan
tang trudng LNTT &n tugng 47.1%YoY (2020: 23.1% va 2019: 20.4%), dat 23,238
ty VND. Tang trudng tin dung dat 22.9% YTD - dling th( 2 toan nganh.

Lgi suat dau ra binh quan van chua thé hoan toan hdi phuc trong 4Q, ti€p tuc
giam 20bps QoQ, dat 7.65%. Tuy nhién, nhg ty |& CASA duy tri da tang tot, dat
50.5% vdi dong luc tdi ti nhdm khach hang ca nhan (+23.5%QoQ va 31.6%YoY)
cung |&i suat huy déng toan nganh van duy tri  mdc thap ma i sudt dau vao
binh quan ctia ngan hang giam manh chi con 2% trong 4Q2021. Bién l3i thuan
tur d6 cai thién nhe 6bps QoQ [én muic 5.64%. NIM ca ndm 2021 van tang khoang
83bps YoY, dat 5.75%.

3Q2021 TCB d3 huy dong thanh céng 800 triéu USD tU khoan vay hgp von nudc
c6 ky han 5 nam s& b6 sung dang ké nguén von trung va dai han cho ngén hang,
dam bao thanh khoan trong giai doan ddy manh tang trudng tin dung khi nén
kinh t& phuc hoi. Nguon vén tif nuc ngoai vdi l3i suat thap ciling gép phan lam
giam chi phi vén va cai thién NIM cho ngan hang.

Bi€u db 2. Tang trudng Téng thu nhap hoat déng va LNST 2017
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NOII 4Q2021 dat 2,914 ty déng,

tang 26.3%YoY.

Biéu db 5. Cd ciu thu ngoai 13i 2016 - 2021

L3i thuan tir hoat dong dich vu tang 96.7% YoY trong dé dong luc dén ti thu hoat
déngbao hi€ém (+195.9%YoY) va thu t mdi gidi (+320.5%), hoat ddng thanh todn
dem lai cho ngén hang khoang 600 ty VND, tang 77.5%YoY; hoat dong FX ghi
nhan 4m 28 ty VND; l&i tUf hoat dong dau tu - kinh doanh chiing khodn dat 303
ty VND, giam 42.7% YoY. Trong khi do, i tit hoat dong khac dat 532 ty VND, giam
23% YoY do l&i tUf cac hoat dong phai sinh giam 45% YoY. Nhg thu dich vu tang
manh ma NOII van ting 26.4%, dat 2,910 ty VND. Ty |& NII/TOI dat 71.3%, giam
5.5 diém phan trdm QoQ.

Cac cong ty con ctia TCB déu ghi nhan két qua kinh doanh tang trudng cao, dem
lai ngudn thu ngoai l&i &n dinh cho ngén hang. CTCP Chiing khoéan K§ thugng
(TCBS) dem vé cho ngan hang 3.8 nghin ty VND (+41.5%YoY) va tiép tuc diing dau
thi phdn mai gidi trai phiéu nam th( 6 lién ti€ép. CTCP Quan ly Quy K§ thuong
(TCC) dem vé 276 ty dong (+17.6%YoY), gia tri tai san dang quan ly cia quj md
trong nudc dat hon 22 nghin ty déng, chiém 53% thi phan.

Biéu db 6. Ty l& thu nhap (i thudn/T8ng thu hoat déng 2018 -
2021
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Tang trudng tin dung va huy dong
von lan lugt dat 22.9%YTD va

30.6%YTD.

Ngudn: B4o cdo cbng ty, KBSV

T&ng trudng tin dung trong 4Q2021 dat 22.9%YToY dugc din dit nhd cho vay
khach hang cd nhan (+17.4% QoQ va 45.9%YoY) va SME (+10.3%QoQ va
23.1%YoY), trong khi khoi khach hang doanh nghiép giam 2.4% QoQ. Cd cau cho
vay van tap trung vao Bat dong san, xdy dung (69%) va tiéu dung nhanh (17%).

Huy ddng v8n van ghi nhan tang trudng kha quan hon so véi cling ky, dat
30.6%YoY trong dé tién glii va cho vay cac TCTD khac va phat hanh gidy t& c6 gia
lan lugt tdng 136.8%YoY va 20.7%YoY bl dip cho mUc tang trudng tién gui
khoang 13.4%.

Ty lé LDR giam xudng muc 75% do huy dong ghi nhan muc tang trudng cao han
tin dung. Ty [& v8n ngan han cho vay trung va dai han cia ngan hang riéng lé
theo bdo cdo cia NHNN la 28.8% - van thdp hdn muic quy dinh 37% cho ndm
2021 theo Thong tu 22/2019.



Biéu db 7. Biéu do ting trudng tin dung va huy ddng giai doan Biéu db 8. Cd ciu cho vay giai doan 2016 - 2021 (%)
2018 - 2021 (%YTD)
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Biéu db 9. Biéu do ting trudng ngudn vén huy dong 2016 - Biéu db 10. Bi€u d6 LDR giai doan 2018 - 2021 (%)
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Ty & ng x3u 4Q2021 tang nhe 9bps, Ty & ng xau 4Q2021 dat 0.66%, tang 9bps QoQ, thap nhat hé thong ngan hang.

dat 0.66%. TCB hoan thanh trich Trong ki, TCB tiép tuc manh tay trich l4p khodng 627 ty VND (+6.5%Qo0Q va

13p ng tai cd cau. +71.2% YoY), ty |& bao phu ng x3u tiép tuc giam 21.6 diém phan trdm xuéng
162.9% tuy nhién van nam trong nhédm cac ngan hang c6 muc bao phii cao nhit
thitrudng. Tinh dén hét4Q2021, du ng tai cd cdu theo Thong tu 14/2021 cia TCB
dat 1,900 ty VND, giam 32.1% QoQ, tudng dudng 0.5% téng du ng.

TCB ciling d3 thyc hién trich [8p bd sung toan bd du ng tai cd cau theo Théng tu
14/2021 dong thdi kha nang tra ng cta khach hang cling dang dan quay trd lai
do dé chiing t6i cho réng viéc lo ngai vé cac khodn ng tai cd ciu clia ngdn hang
[a khéng 6n.



Biéu dd 11. Cd cdu ng xau va ng can chiy cia TCB 2020 - 2021

Bi€u d6 12. Ty lé ng x3u va bao ng xau cia TCB 2020 - 2021
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Biéu db 13. Cd cdu chi phi hoat ddng ctia TCB 2021 - 2021 (ty dong)
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Ky vong théa thudn phi bao hiém
mdi gilta Techcombank va Manulife

Tich cuc ddy manh dau tu ngan
hang s6 nham duy tri ty l& CASA cao

K€ hoach kinh doanh nam 2022

N&m 2021, téng doanh thu phi banca cta TCB dat 1,588 ty VND, tdng 88% YoY
nhg khoan phi thudng ma TCB nhan dugc ti Manulife khi d3 vugt KPI doanh s6
ban bancasurrance. Phi bao hiém tudng ducng hang nam (APE) cGa TCB tang
34% YoY va dling thf 2 vé thj phan APE trong ndm 2021. Thu tif bao hiém d3 trg
thanh ngudn thu phi I8n thd 2 ctia TCB vdi téc d6 ting trudng binh quan hang
nam dat 35.8%/nam.

Thoa thudn hgp tac ctia TCB va Manulife cé ti nam 2017, thai han 15 nam vdi
khoan phi upfront chi khoang 1,446 ty VND. Mot sé thoa thuan phan phéi bao
hiém trong giai doan 2020 - 2021 thudng c6 khoan phi upfront rat In c6 thé ké
dén nhu thoa thuan gitia CTG véi Manulife trong ndm 2021 c6 thdi han 16 ndm
cung mdc phitra trudc la 8,050 ty VND; théa thudn gilta ACB va Sun-life trong 15
nam vdi mdc phitra trudc la 8,400 ty VND hay phi upfront cao ky luc 9,200 ty VND
cla thoa thudn hdp tac gilia VCB va FWD. Bén canh dd, dau nam 2022, VPB va
AIA thanh cong gia han thda thudn déc quyén phan phdi bao hiém tir 15 ndm
[én 19 ndm, mUc phi upfront méi udc tinh la khoang 6,000 ty VND, tdng manh tu
mUc 1,600 ty VND theo thda thudn cii trong ndm 2017. Do d6, ching t6i ky vong
trong thdi gian t&i TCB va Manulife ¢ thé thoa thudn lai mic phi upfront cao
hon nhd (1) tiém ndng khai thac tu tap khach hang c6 thu nhadp cao ctia TCB la
ratén; (2) ty & thdm nhdp bao hi€m nhan tho & Viét Nam hién nay chi dao ddng
& muc 2.3% - 2.8%, thap han cac thi trudng mdi ndi (3%-4%) va cach xa muc
9.6% tai cac thi trudng phat trién.

Ngan hang Ty |é CASA ctia TCB vao cudi nam 2021 [a 50.5% - day la mdic cao nhat
tung dudc ghinhén cta ngdn hangva trén ca hé théng. Ty 1€ CASA ctiia TCB tudng
déi viing chdc nhg ty 1€ déng gép ctia nhém khach hang ¢4 nhan thudng chi€m
trén 60%.

Mang ngan hang s6 (Ebanking) clia ngén hang duy tri tang trudng vugt bac khi
(1) s6 lugng khach hang Ebanking ca nhan dat 5.1 triéu khach (+32.3%YoY); (2)
S6 lugng giao dich qua kénh Ebanking chiém tdi 83.4% téng giao dich ctia ngéan
hang, cung ky la 77.5%; (3) Gia tri giao dich ban |é qua kénh E-banking 2021 dat
9,076 nghin ty VND, tdng 80.5% YoY. Du an dam may si dung Amazon Web
Services va viéc ra mat (ing dung mobile banking md&i nhdm cung cap cho ngudi
dung sy trai nghiém t&t hon hla hen sé& gop phan duy tri va gia tang ty 1é CASA
cla TCB trong nam 2022.

TCB dat ké hoach tdng trudng tin dung cta ngan hang me dat 446,554 ty dong,
tang 15%YTD. Lgi nhudn trudc thué hgp nhat tang trudng 16.2%YoY, dat 27,000
ty dong. Ty & ng xau muc tiéu duy tri & mdc 1.5%.

Trong budi gdp g8 nha dau tu, ban ldnh dao dua ra muc tiéu chién lugc tham
vong cta TCBS giai doan 2021 - 2025. Ngan hang hién dang én ké hoach IPO
cho TCBS trong vong 1 - 2 nam tdi, vén hda va LNST muc tiéu tdi nam 2025 [an
lugt dat 5 ty USD va 5,000 ty dong. Tinh dén hét ndm 2021, TCBS vugt lén diing
thi 5 vé thi phan méi gidi 6 phiéu trén san HOSE, diing top 3 thi trudng vé cho
vay ky qui ddng thdi dan dau trong mang mai gidi va tu van phat hanh trai phiéu
doanh nghiép.



Du phong két qua kinh doanh

Du phéng két qua kinh doanh ndm Ching t6i dua ra dy phdng cho TCB trong nam 2022 nhu sau:
2022 - Dy phdng tang trudng tin dung dat 23% trong nam 2022 khi cac doanh
nghiép dady manh vay nd dé hoi phuc sau dich Covid-19.
- Chlngtéi udc tinh NIM 2022 tang 66 bps YoY, dat 6.36% vdi ki vong ty 1&
CASA tiép tuc gill 8 mUc cao (khoang 52%) cung géi huy dong 800 triéu
USD sé gitip ngan hang duy tri |gi suat binh quan dau vao thap.
- Du phéng NPL dat 0.58%, giam 8bps YoY sau khi kha nang tra ng cla
khach hang dan hoi phuc.
- Chiphitrich 1ap du phong dat 2,900 ty VND, tdng nhe 9% YoY do d4 day
manh trich lap du phong cho phan ng tai co ciu trong ndm 2021.
- Chlngtdi dy phdng LNST ndm 2022 dat 23,621 ty VND, tidng 28.2% YoY.
Bang 1. Dy phéng KQKD 2022 - 2023

2021 2022F 2023F  %YoY2022  %YoY2023
Thu nhap (i thuan 26,699 36,249 42,860 35.7% 18.2%
L&i thuan ti hoat dong dich vu 6,382 8,355 11,501 30.9% 37.6%
Téng thu hoat déng 37,076 48,827 59,171 31.7% 21.1%
Chi phi dy phong -2,665 -2,905 -3,265 9% 12.4%
Lgi nhudn sau thué 18,038 23,150 29,631 28.3% 28.0%
NIM 5.71% 6.30% 6.38%
L3i suat dau ra binh quan 7.59% 8.32% 8.58%
L3i suat dau vao binh quan 2.32% 2.56% 2.70%
CIR 30.1% 33% 30%
NPL 0.66% 0.58% 0.52%
Téng tai san 33,680 45,468 55,016 18.8% 14.8%
Vén ch s& hitu 93,041 117,494 148,177 26.3% 26.3%
Ngudn: KBSV
Pinh gia - Khuyén nghi MUA, gia Ching t6i két hgp 2 phudng phap dinh gia la P/B va Chiét khau lgi nhuan thdng
65,500 déng/cé phiéu du dé tim ra muc gia hgp ly cho cé phiéu TCB.

(1) Phuong phap dinh gia P/B (Bang 2)
Ching t6i van danh gia cao Techcomback bdi chat lugng tai san cling
nhu cac ngudn thu cta ngédn hang van duy tri tdng trudng tot; tuy nhién
trong thdi gian t8i ngdn hang van can cé nhiing cdu chuyén riéng dé ¢
thé thu hat dugc nha dau tu, ching téi dua ra P/B muc tiéu nam 2022
cta TCB [a 2.0x, tuong duong dd l&ch chudn +1 cua trung binh P/B 3
nam clia TCB.

(2) Phucong phap chiét khau lgi nhuén thang du (Bang 3)
Bén canh d6, chiing t6i két hdp st dung thém phudng phap chiét khau

[gi nhudn thang du d€ phan anh rdi ro hé théng va ky vong dai han.



Két hgp hai phucng phap dinh gia trén vdi ti 1€ 50-50 dé ra dugc gia hap ly cudi
cung cho ¢d phiéu TCB la 65,500 dong/cd phiéu, cao hdn 36.7% so véi gid ngay
12/04/2022. M&t s6 rdiro c6 thé phat sinh giam du phdng ctia ching t6ibao gom:
(1) Anh hugng khé ludng cta dich bénh khién chat lugng tai san kém han so Vi
dukién; (2) Ty lé CASA khong dat dugc muc tiéu do canh tranh trong nganh ngén
hang.

Bang 2. Dién bién gia va chi s P/B cia TCB giai doan 2018-2021

(VND/
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3.50 I 60,000
3.00 L 50,000
2.50
} 40,000
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LY I 30,000
1.50 A |
o W L 50,000
oso{ - -~~~ """ T T T T T 777 I 10,000
0.00 Lo
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PB @ \lean PB -15td +1 5td
+2 Std o= o= == -2 Std Gié 6 phiéu

Bang 3. C6 phi€u TCB - Pinh gia 2022 phudng phép chiét khiu Igi nhudn thang du

Ty dong 2022F 2023F 2024F
Lgi nhuan sau thué 23,622 30,236 35,553
Ldi nhuan thing du 16,234 22,681 27,857

Chi phivén (re)
Tang trudng (g)

Gia tri cudi cung

Téng gid tri hién tai (PV)

Gia tri cd phiéu TCB

19.6%
5%
122,681
236,701
67,419

Ngudn: KBSV

Bang 4. Téng hgp cac phudng phap dinh gia - gid muc tiéu

Phudng phap dinh gia Gidduphéng  Tytrong  Giadu phéng theo ty trong
P/B 50% 67,419
Lgi nhuan thang du 50% 63,744
Gia muc tiéu 65,600

Ngudn: KBSV



KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh
Gidm d&c Khai Phan tich
binhnx@kbsec.com.vn

Phéan tich Doanh nghiép

Ducdng Duc Hiéu
Gidm d&c Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Nguyén Anh Tlng
Chuyén vién cao cap - Tai chinh & Cdng nghé
tungna@kbsec.com.vn

Pham Hoang Bao Nga
Chuyén vién cao cap - Bat dong san nha &
ngaphb@kbsec.com.vn

Nguyén Biic Huy
Chuyén vién cao cap - Bao hiém & Ngan hang
Huyndl@kbsec.com.vn

Tiéu Phan Thanh Quang
Chuyén vién phan tich - B4t ddng san cong nghiép & Logistics
quangtpt@kbsec.com.vn

Ludng Ngoc Tuan Diing
Chuyén vién phan tich - Ban & & Hang tiéu dung
dunglnt@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phén tich Vi md & Chién ludc dau tu

Tran Duc Anh
Gidm d&c Vi md & Chién lugc Dau tu
anhtd@kbsec.com.vn

Lé Hanh Quyén
Chuyén vién phan tich - Vi md & Ngan hang
quyenlh@kbsec.com.vn

Thai Hilu Cong
Chuyén vién phan tich - Chién lugc & C8 phi€u Mid cap
congth@kbsec.com.vn

Tran Thi Phuong Anh
Chuyén vién phan tich - Chién lugc & C8 phi€u Mid cap
anhttp@kbsec.com.vn

Bd phan Ho6 trg

Nguyén Cam Tho
Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng
Chuyén vién hé trg
huongnt3@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Toa nha Sky City s6 88 Lang Ha, Déng Pa, Ha NGi

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

Chi nhanh Ha Nbi:

Dia chi: Tang 1, Tda nha VP, s8 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh Hé Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén C6ng Tr(, 180-192 Nguyén Tr(, Q1, TP H6 Chi Minh

DPién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chinhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Blc Thang, Phudng Bén Nghé, Q1, H6 Chi Minh

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

LIEN HE

Trung Tam Khach hang T6 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tdm Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé thdng khuyén nghi dau tu cé phiéu

(dya trén ky vong tang gia tuyét ddi trong 6 thang téi)

Mua: N3m gili: Ban:
+15% hodc cao hdn trong khoang +15% va -15% -15% hogc thap han

Hé thdng khuyén nghi dau tu nganh
(dya trén ky vong tang gia tuyét dai trong 6 thang téi)

Kha quan:
Vugt trdi hon thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bdo cdo nay 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 dugc tif cdc ngudn ma
KBSV cho (& déng tin ciy. KBSV khdng tuyén bé rang théng tin va dit liéu la chinh xac
hodc day du va cac quan diém dugc trinh bay trong bdo cdo nay cé thé thay déi ma
khéng can théng béo trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cu thé cla riéng minh va ty chiu trach nhiém vé cic quyét dinh dau tu ciia minh
va ching t3i s& khdng c6 trach nhiém déi véi cac khoan dau tu hodc két qua cla
chilng. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dudc sao chép, phan phdi
lai hogc stia d6i ma khéng cé sy ddng y trudc bang van ban clia KBSV. Nhan xét va
quan diém trong bdo c4o nay cé tinh chat chung va chi nhdm muc dich tham khao
va khéng dudc phép stf dung cho bat ky muc dich nao khac.



