Ngan hang TMCP Quoc té Viét Nam (VIB: HOSE) SSN

TRUNG LAP - Gia muc tiéu 1 nam: 30.700 dong/cp
Gia co phiéu (ngay 13/05/2022): 25.300 dﬁng/cp

Triong Minh Phufong Duy Chao doi buac tien mai cho bancassurance
duytmp@ssi.com.vn

+84 28 3636 3688 ext. 3046 Luén diém dau tu

Ngay 13/05/2022 VIB von 1a ngan hang c6 ty trong cho vay ban Ié cao nhat, khoang 86,5% tong du ng. S6 du tréi
NGANH TAI CHiNH phiéu doanh nghiép dugc duy tri khoang 1% tdng tin dung (2,6 nghin ty dong trong Q1/2022;

thap hon TPB va OCB). Do do, VIB da giam thiéu duoc rui ro va kha than trong vdi viéc phat hanh

Céc chi sb chinh trai phiéu doanh nghiép. Trong Q1/2022, VIB dat mifc téng trudng Igi nhuan trudc thué dang ké
Gid tri von hod (triéu USD): 2.469 la +26% so vdi cung ky (dat 2,3 nghin ty dong), nho hé s6 CIR cai thién 360 bps so vai ciing
Gi4 tri vbn hod (ty VND): 57.000 ky I6n muc 35,3% va cho vay mua nha ting 7,4% so v6i dau nam dat mdc 91 nghin ty dong.
S6 ¢0 phiéu luu hanh (triéu) 1.553

Gia Cao/thap nhét trong 52 tuan 54.2/33.3 Tuy nhién, thu nhép tit bancassurance giam manh -36,2% so vdi cung ky trong b6i canh canh
(e tranh gay gat. Chat luong tai san can dugc theo doi chét ché, do bo dém ri ro tin dung tuong
FLGD trung binh 3 tharg (c0) 1461223 45i thap ciia ngan hang so vai céc ngan hang khic (51,8% so vei trung binh nganh 12 148,3%).
KLGD trung binh 3 thang (triéu 285 ) ] . . ) . " ' L S ’_A
usD) ’ Do do, ching t6i dua ra khuyén nghi TRUNG LAP doi vai co phieu cua VIB, véi gida muc tiéu 1
gng;trung binh 3 thang (ty 65.80 ndm la 30.700 ddng/cé phiéu.
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tang 1ai suat huy dong. Nhu cau tiéu dung c6 thé cham lai.
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Nguon: Bloomberg
Thong tin co ban vé céng ty

VIB dugc thanh Iap ndm 1996 la ngan hang tu nhan.
Ngan hang dugc coi la ngan hang tu nhan cap 2 vé téng
du ng cho vay khach hang (96.139 dong vao ndm tai
chinh 2018) va quy mo mang Iudi (162 chi nhanh va
van phong giao dich, cha yéu & mién Nam). Ngan hang
da nhanh chéng phét trién du ng cho vay va nhdm muc
tiéu ngén hang bén 1. Cac khoan cho vay cac ca nhan
chiém 74% téng du ng cho vay tinh dén ngay
31/12/2018, tang tit 46,9% trong ndm 2016. Ng vay lién
ngan hang van chiém mét phan I6n trong co cau huy
dong cua VIB. Ty I& LDR thuan ciing 6 mudc cao, hon
100% trong ndm 2016-2018.
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Bang: Tom tat bang can doi ké toan (ty dong)

Ty dong 31/03/2022 31/12/2021 %YTD
Téng tai san 333.850 309.517 7,86%
Cho vay khach hang (bao gdm trai phiéu doanh nghiép) 216.732 204.145 6,17%
Tién gt khach hang (bao gom gidy 10 c6 gia) 226.564 215.863 4,96%
Ty 18 no xau 2,39% 2,32%

Ty I& du phong bao ng xau (LLC) 51,78% 51,40%

LDR thuan (TT 36) 70,53% 71,20%

Vén ngan han cho vay trung va dai han 25,86% 21,60%

CAR (Thong tu 41) 7 11,30% 11,70%

Nguon: VIB, SSI Research

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

Ty dong 10 2022 10 2021 %YoY
Thu nhap lai rong 3.516 2.778 26,54%
Thu nhap rong ngoai lai 620 723 -14,24%
Téng thu nhap hoat dong 4.136 3.502 18,12%
Chi phi hoat dong -1.460 -1.361 7,30%
Ty 1€ Chi phi trén thu nhép (CIR) 35,30% 38,86%

Chi phi du phong -397 -334 18,93%
Chi phi tin dung 1,82% 0,95%

Loi nhuan trudc thué 2.279 1.807 26,12%
NIM 4,70% 4,63% 26,54%

Nguon: VIB, SSI Research

Cho vay mua nha la dong lwc chinh trong tang trwéng cho vay. Trong Q1/2022, trong khi cac khoan cho vay
mua 0 t6 dao dong 6 mdc gan 45 nghin ty dong, thi cac khoan cho vay mua nha tang nhe tir mitc nén cao la 85
nghin ty dong trong nam 2021 1&n hon 91 nghin ty dong (+7% so véi dau nam). Ngan hang dac biét tap trung
75% khoan cho vay mua nha véi muc dich dé 6, phan con lai danh cho muc dich xay dung va cai tao. Di voi cac
khoan cho vay mua 6 t6, phan khtc nay co rui ro tin dung cao hon trong thai ky dich Covid-19. Theo do, VIB duy
tri ty trong cho vay mua 6 t6 mai trén 90% va chuyén sang giai ngan mua 6 to hoan toan méi ké tir nam 2022.
Nhin chung, tdng du ng cho vay mua 6 to khong thay ddi, nhung ban chat da co su thay doi. Do tong doanh sb
ban 0 t6 ting 14% so vdi cung ky trong Q1/2022 va du kién sé tang trong cac quy tiép theo (theo VAMA), chiing
t6i cho rdng du ng cho vay mua 6 td c6 thé phuc hdi trong nhitng quy t6i.

Téng trwéng cho vay mua nha, mua6tdso 6 du ng va ty Ié ng xau

Doanh s6 ban 6 t6 véi dau nam
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Hé s6 NIM

6.00%

Chét Iugng tai san can dugc theo ddi chat ché. Ty 16 ng xau van ¢ mitc cao 2,39%, do no xau tang 10% so vGi
dau nam Ién hon 5 nghin ty ddng. Ngoai ra, VIB ghi nhan mec tang dang ké dbi vai cho vay c6 ky han & doanh
nghiép nho va vita, tang 25% so véi dau nam Ién 6,6 nghin ty dong (3,1% téng du ng). Tong du ng qua han ting
manh dugc cho 1a do viéc phan loai lai du ng tit ca CIC va du ng tai céu trac sau thoi gian tai ciu tric. Du ng tai
cau trdc giam xudng 0,39% tong du ng (tir 0,52% trong Q4/2021), tuong ducng 840 ty dong.

Tuy nhién, hé s6 LLR van & mitc thap 51,8% tai thoi diém Q1/2022, day la muc thap nhét trong s6 cac ngan hang
ma chiing t6i nghién cttu. Cac khoan du phong trén bang can doi ké toan da bao gdm 240 ty dong lién quan dén
du ng tai cau truc. Hé s6 LLR thap cua VIB co thé a do ngan hang tap trung vao cho vay mua nha. Gid trj tai san
dam bao da tang trong 2 ndm qua, dan dén viéc trich 1ap du phong thap hon. Diéu nay ciing c6 thé gay rui ro cao
han cho ngan hang, vi gia bat dong san hoan toan c6 thé diéu chinh.

Téng trudng thu nhép Iai rong on dinh (+26,5% so voi cung ky) nhé NIM cai thién 1én 4,7%. NIM cai thién c6
thé dén tir cac ly do sau:

e Duno tai cau tric giam -24% so v6i dau nam xudng con 840 ty dong, giap VIB ghi nhan khoan lai phai thu
khoang 70 ty dong. Trong ndm 2022, ban lanh dao dé thuc hién ké hoach giam dang ké 80% du ng tai cau
trdc, khién chi phi du phong giam theo quy dinh cua TT 03/2021 & TT 14/2021.

o CASA cai thién so vdi cung ky gitip chi phi von giam -40 bps xubng mifc 3,5%. Ty 16 CASA cai thién dang ké
+250 bps so v6i cung ky 1én mic 15% nhd dich vu thé tdng 55% so vdi cung ky (khoang 448.000 thé) va
tdng mtc chi tiéu tng hon 90% so vai cung ky 1én gan 15 nghin ty dong.

e Viéc t0i uu hoa tai san dugc tién hanh do ngan hang tiép tuc ndi rong hé s6 LDR (tdng trudng tin dung +

6,1% so vOi dau nam, trong khi tang trudng huy dong 1a + 5% so vdi Gau nam), trong khi ty 1& ngudn von
ngan han dugc st dung dé cho vay trung & dai han 1a 25,86 % so vGi 21,60% trong Q4/2021.

Ty Ié CASA
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Nguon: SSI Research
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Nguon: VIB, SSI Research

Thu nhap tir bancassurance yéu so véi ky vong dugc bu dap bang thu nhap tit phi thanh toan ting manh. Canh
tranh gay gét két hop vdi viéc cham tré trong viéc thdm dinh hgp dong bao hiém stra déi khién thu nhap tu
bancassurance giam 36,2% so vdi cung ky. Ching t6i ky vong rang khi qua trinh dam phan hop dong
bancassurance hoan tat, ngan hang sé dan dau thi truong trong phan khic nay. Ching tdi cing cho rang khoan
phi tra trudc bo sung co thé sé phu thude vao lgi nhuan.

Bét chap su sut giam cla bancassurance, thu nhap tur phi thanh toan tang 57% so véi cung Ky dat 276 ty dong -
gitp thu nhap rong tur phi (NFI) 6n dinh.
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Thu nhép ngoai 1ai khac giam 14% so vai cung ky do hoat dong kinh doanh ngoai hdi 16 81 ty dong va hoat dong
kinh doanh chitng khoan chi 14i 2,3 ty dong (tit 56 ty dong trong Q1/2021). Diéu nay phi hop véi quan diém cua
chung t6i vé hoat dong kinh doanh tréi phiéu chinh phu sé kho thu dugc i nhuan trong ndm nay véi méi truong
hién tai.

Udrc tinh cta chiing toi

Chung t6i ky vong su phuc hdi nén kinh t& manh mé sé gip VIB dat tang trudng tin dung +20% so vai cung ky
va du no tai cau trac sé giam 80% trong ndm vdi ky vong chi phi tin dung thu hep xudng mdc 0,73%. Tuy nhién,
|ai suét huy dong va lai suat lién ngan hang udc tinh tng 60 bps so véi cung ky sau khi cham day trong thoi ky
dich Covid-19. Do do, chung t6i gia dinh NIM nam 2022 sé& giam nhe xubng 4,40% tur 4,51% trong ndm 2021.
VIB ciing d4 tap trung cai thién va phat trién nén tang s6 dé phat hanh thé tin dung va kiém soat chi phi hiéu qua
han. Ching t6i cho rang VIB sé ¢ thé gitt hé s6 CIR 6 muc 35% trong ndm 2022.

Dinh gia

Chung t6i stt dung md hinh thu nhap thing du va phuong phap so sanh dé dinh gia co phiéu VIB. D6i véi mo hinh
thu nhap thang du, ty & chiét khau 10,9% dugc ap dung cho thu nhap trong 5 ndm tdi, tiép theo 1a ty € ting trudng
cubi ky la 3% vdi ty I& chiét khau 1a 15%. Doi véi phuang phap so sanh, ching t6i ap dung hé s6 P/B muc tiéu la

1,8 1an — tuong duong véi ¢ phiéu TPB.

Theo d6, chung t6i dua ra gida muc tiéu 1 ndm dbi vai VIB a 30.700 ddng/cé phiéu. Ching toi cho réng trién vong
hoat dong kinh doanh d& dugc chiét khau ¢ mitc gia hién tai. Ching toi khuyén nghi TRUNG LAP dbi vdi c6 phiéu.

Bang 6: Mo hinh thu nhap thang du

Hé sb Beta 1,0
Lai sut phi rai ro 3,1%
Phan b rdi ro TT Viét Nam 7,8%
Chi phi von chd s@ hiu - 10,9%

Ty Ié chiét khau dau cubi

Hé sb Beta 1,0
Lai suét phi rai ro 5,0%
Phan bu rdi ro TT Viét Nam  10,0%
Chiphivonchusdhitu ~ 15,0%

2022F 2023F 2024F 2025F 2026F Terminal

EPS 3.747 4112 4.983 5.794 6.657 7.787
BVPS t-1 11.525 15.272 19.384 24.367 30.161 36.818
Phi ¢6 phan 1.256 1665 2113 2.656  3.288 5.523
Thunhdpthing du (R)  2.491 2448 2870 3.438 3370  2.265
Téng truéng cudi cung 3%

Gia tri cudi cung 18.872

PV cua RI 2332 2066 2184 2154 13.764

Téng hap PV 22.500

BVPS bt dau 11.525

Gia tri mbi ¢ phiéu 34.025

Bang 7: Gia muc tiéu

Phuong phap Gia Ty trong Binh quan
Thu nhap thdng du 34.025 50% 17.012
P/B muyc tiéu 27.490 50% 13.745
Gia muc tiéu 30.757
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PHU LUC: BAO CAO TAI CHINH NAM

Triéu dong 2019 2020 2021 2022F 2023F
Bang cén dbi ké toan
+ Tién mét. vang bac. da quy 1.159.602 1.421.993 1.521.580 1.440.261 1.810.799
+ Tién gufi tai NHNN 19.040.311 24.591.537 24.890.710 32.491.347 37.365.050
+ Tién gtti va cho vay céc t6 chitc tin dung khac 4.011.859 4.368.977 27.985.117 33.356.223 38.359.657
+ Chting khoén kinh doanh - - - - -
+ Cdc cong cu tai chinh phéi sinh va céc tai san tai chinh khac - 23.753 - - -
+ Cho vay khach hang 127.942.036 167.772.044 199.116.430 238.261.609 282.538.261
+ Chitng khoan déu tu 27.841.992 41.371.557 44.737.181 53.676.141 64.402.893
+ DAu tu dai han 109.658 73.628 69.544 65.687 62.043
+ Tai san cb dinh 365.110 406.873 607.005 901.402 1.261.963
+ Péu tu bt dong san - - - - -
+ Tai san khac 3.773.250 4.396.495 10.430.709 11.611.387 13.773.809
Téng tai san 184.570.119 244.675.677 309.517.129 371.804.057 439.574.476
+ Cac khoan ng NHNN - - - - -
+ Tién gt va vay cac t6 chic tin dung khac 27.225.110 42.487.522 64.456.470 74.124.941 85.243.682
+ Tién gtfi cua khach hang 122.357.044 150.349.095 173.564.890 203.070.921 233.531.559
+ Cdc cong cu tai chinh phai sinh va cac nghia vu tai chinh khéac 2.426 - 63.933 63.933 63.933
+ V6n tai trg. ay thac dau tu. cho vay t6 chic tin dung chiu rai ro 10.702 10.088 8.648 8.216 7.805
+ Phét hanh gidy t0 c6 gia 17.154.847 28.558.863 42.298.182 57.102.546 74.233.309
+ Cac khoan ng khac 4.388.690 5.296.295 4.834.266 5.245.179 5.638.567
Téng ng phai tra 171.138.819 226.701.863 285.226.389 339.615.735 398.718.855
+ Vén 9.246.246 11.095.229 15.532.910 21.078.210 21.078.210
+ Du phong 2.593.032 1.252.899 1.786.751 2.958.438 4.244.319
+ Chénh l&ch ty gia - - - - -
+ Chénh Iéch dinh gi4 lai tai san - - - - -
+ Lai nhudn chua phan phoi 1.592.022 5.625.686 6.971.079 8.151.675 15.533.091
Téng von chu sé hitu 13.431.300 17.973.814 24.290.740 32.188.323 40.855.621
Loi ich thugc cd dong thiéu sb - - - - -
Téng ng phai tra. von chil s& hifu va lgi ich thudc co dong thiéu so 184.570.119 244.675.677 309.517.129 371.804.057 439.574.476
Téng trudng
Huy dong 44,2% 22,9% 15,4% 17,0% 15,0%
Tin dung 34,4% 29,4% 19,1% 19,7% 19,0%
Téng tai san 32,6% 32,6% 26,5% 20,1% 18,2%
Von cha sd hitu 25,9% 33,8% 35,1% 32,5% 26,9%
Thu nhap I thuan 28,8% 36,7% 39,1% 18,9% 12,5%
Thu nhép tif hoat dng kinh doanh 34,0% 37,6% 32,8% 21,1% 14,6%
Chi phi hoat ddng 27,8% 29,9% 18,3% 19,5% 16,3%
Loi nhuén trudc thué 48,8% 42,2% 38,0% 26,1% 9,7%
Loi nhudn sau thué 48,9% 42,1% 38,1% 26,1% 9,7%
Pinh gia
PE 7 7,9 11,7 7,3 6,6
PB 17 2 3 1,8 1,4
Gia tri s6 sach (dong) 6.373 8.528 11525 15.272 19.384

Nguon: VIB, SSI Research
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Triéu dong 2019 2020 2021 2022F 2023F
B4o céo két qua kinh doanh

Thu nhap i thuan 6.213.215 8.496.107 11.816.147 14.044.397 15.803.883
Thu nhdp ngoai lai 1.938.867 2.719.407 3.074.756 3.990.896 4.870.998
TONG THU NHAP TU HOAT DONG KINH DOANH 8.152.082 11.215.514 14.890.903 18.035.293 20.674.881
TONG CHI PHi HOAT DONG -3.437.100 -4.464.872 -5.281.843 -6.312.353 -7.339.583
Lgi nhuan rong tir hoat déng kinh doanh trudc chi phi du phong 4.714.982 6.750.642 9.609.060 11.722.941 13.335.298
Chi phi du phong ri ro tin dung -632.725 -947.635 -1.598.048 -1.621.573 -2.249.430
LO1 NHUAN TRUGC THUE 4.082.257 5.803.007 8.011.012 10.101.367 11.085.868
Thué thu nhap doanh nghiép -815.855 -1.160.242 -1.601.262 -2.020.771 -2.217.719
LO1 NHUAN SAU THUE 3.266.402 4.642.765 6.409.750 8.080.597 8.868.149
Lgi nhuén thudc vé co dong thiéu so - - - - -
LO1 NHUAN RONG 3.266.402 4.642.765 6.409.750 8.080.597 8.868.149
Lai co ban trén c6 phiéu (ddong) 3.894 4.090 4.033 3.747 4112

C0 tifc tién mat (dong) - - - . .

Nhu cau von

Hé s6 an toan von- CAR 9,7% 10,1% 11,7% 0,0% 0,0%
Vén CSH/Téng tai san 7,3% 7,3% 7,8% 8,7% 9,3%
Vén CSH/Téng tin dung 10,4% 10,6% 12,1% 13,3% 14,2%
Chat lugng tai san

Ty 18 no xau 1,96% 1,74% 2,32% 2,32% 2,81%
Ty I& du phong ng xéu 49,60% 59,10% 51,40% 63,50% 64,60%
Hé s6 vé quan Iy

Ty 16 chi phi/thu nhap - CIR 42,2% 39,8% 35,5% 35,0% 35,5%
Lai thuan tr HDKD trén méi nhan vién 1.282 1.188 1.505 1.736 1.895
Lgi nhuan trudc thué trén méi nhan vién 642 615 810 972 1.016
Lai thuan tr HDKD trén méi chi nhanh/PGD 50.013 67.563 88.112 100.756 109.391
Loi nhuan trudc thué trén méi chi nhanh/PGD 25.045 34.958 47.402 56.432 58.655
Lgi nhuan

Hé s6 chénh lach 14i thudn - NIM 4,0% 4,1% 4,5% 4,4% 4,2%
Thu nhap ngoai lai/Lai thuan tir HDKD 23,8% 24,2% 20,6% 22,1% 23,6%
ROA - trung binh 2,0% 2,2% 2,3% 2,4% 2,2%
ROE - trung binh 27,1% 29,6% 30,3% 28,6% 24,3%
Thanh khoan

Ty 16 cAp tin dung trén von huy dong - LDR , 92,6% 94,.8% 934% 92,.9% 93,5%

Nguén: VIB, SSI Research
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CAM KET PHAN TiCH

Chuyén vién phén tich trong bao c4o nay nay cam két rdng (1) quan diém thé hién trong béo céo phén tich nay phan anh chinh xac quan diém ca nhan dbi voi
chitng khoan va/hodc t6 chitc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém boi thuong truc tiép hoc gian tiép lién quan dén khuyén
nghi cu thé hodc quan diém trong béo cdo phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém ning ting gid 16n hon hodc bang 10 diém phan trdm so véi mic tang chung cla thi trudng trong 12 thang t6i.

Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so vai mutc tang chung cua thi truang trong 12 thang tdi.

Trung lap: Udc tinh tiém nang tang gia tuong duong so vdi mufc téng chung cua thj trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém nang giam gia dudi 10 diém phan trdm so vai mic ting chung cua thj truong trong 12 thang t6i.
Ban: Udc tinh tiém ndng giam gia I6n hon hodc bang 10 diém phan trdm so véi mitc ting chung cua thi trudng trong 12 thang tdi.

TUYEN BO MIEN TRU

Céc thong tin, tuyén b6, du béo va dy doan trong bdo cdo nay, bao gom ca cac y kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 1a dang tin cay,
tuy nhién SSI khéng dam bao su chinh x4c va day du cua cé4c thong tin nay. Bao céo khong ¢ bét ky thong tin nhay cam vé gia chua cong b6 nao. Cac y kién thé
hién trong bao cdo nay dugc dua ra sau khi da dugc xem xét kj cang va cdn than va dua trén thong tin t6t nhat ching toi dugc biét, va theo y kién ¢4 nhan cla
chung t6i 1a hop Iy trong cac truang hop tai thoi diém dua ra bao cdo. Cac y kién thé hién trong bao cao nay c6 thé thay ddi bat Ki lic nao ma khéng can thong béo.
B4o c4o nay khong va khong nén dugc giai thich nhu mot 10 dé nghi hay 16i kéo dé dé nghi mua hay ban bét ctt ching khoan nao. SSI va cac cong ty con va/ hodc
cac chuyén vién, giam doc, nhan vién cua SSI va cong ty con co thé c6 vi thé hodc co thé anh huong dén giao dich ching khoan cla cac cong ty dugc dé cap
trong bao cao nay va co thé cung cp dich vu hodc tim kiém dé cung cap dich vu ngan hang du tu cho céac cong ty do.

Tai liéu nay chi dugc luu hanh ndi bd va khong duge cong bb cong khai trén bao chi hay bét ky phuong tién nao khac. SSI khong chiu trach nhiém dbi voi bt ky
thiét hai truc tiép hay thiét hai do hau qua phat sinh tir viéc st dung bao céo nay hay ndi dung bao cdo nay. Viéc sir dung bét ky thong tin, tuyén bo, du bao, va du
doan nao trong bao céo nay sé do ngudi dung tu quyét dinh va tu chiu rdi ro.

THONG TIN LIEN HE

Trung tdm phan tich va tu vn dau tu

Hoang Viét Phuong

Giam dbc Trung TAm phan tich va tu van du tu
phuonghv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8729

Vimé

Phan tich co phiéu KHCN

Chién lugc thi trudng

Pham Luu Hung

Phé Giam doc

hungpl@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8711

Théi Thj Viét Trinh

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

SBT: (+84 — 24) 3936 6321 ext. 8720

Ngd Thi Kim Thanh

Chuyén vién phan tich cao cip
thanhntk@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3053

Lé Huyén Trang

Chuyén vién phén tich cao cap
tranglh@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8717

Nguyén Ly Thu Nga

Chuy@n vién phan tich cao cap
nganlt@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3051

Nguyén Trong Dinh Tam

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

SDT: (+84 — 24) 3936 6321 ext. 8713

Phan tich ky thuat Phan tich Nganh Ngén hang Dit ligu
Luang Bién Nhan Quyén Truong Minh Phuong Duy Nguyén Thi Kim Tan
Trudng phong Chién Iugc Dau tu Chuyén vién phan tich Chuy@n vién ho trg

quyenlbn@ssi.com.vn
SDT: (+84 - 24) 3936 6321

duytmp@ssi.com.vn
SDT: (+84 - 28) 3636 3688 ext. 3046

tanntk@ssi.com.vn
Tel: (+84 — 24) 3936 6321 ext. 8715

SSI.COM.VN

Visit SSI Research on Bloomberg at
SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty
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