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[Viét Nam] Ngan Hang 23 thang 4, 2024
NH TMCP Ngoai thuong Viet Nam

(HOSE: VCB)

Tan dung khoan du phong TR

103,200VND
LNKV: +13.9%

CTCP Chirng khodn Mirae Asset Viét Nam
Nguyén Duong Céng Nguyén, nguyen.ndc@miraeasset.com.vn

KQKD 2023 Chat lwgng tai san vurgt trdi gidm thi€u chi phi du phong

* Trong nam tai chinh 2023, téng tai san ctia NH TMCP Ngoai thuang VN (VCB) gan nhu khong thay déi, dat
1,839 nghin ty, tdng nhe 1.4% sv.ck. Nhan té déng gdp chinh cho tang trudng tai san la hoat ddng cho vay
véi mirctang 10.8% sv.ck., dat 1,242 nghin ty. Ngugc lai, tai sdn cé tinh thanh khoan cao, bao gém danh muc
dau tu, gidm 10.6% sv.ck. Chat lugng tai sdn ghi nhan suy gidm trong béi canh kinh té khé khan, nhung van
duy tri dugc vi thé dan dau toan nganh. Ty & ng xdu (NPL) va NPL mé& rdng (bao gém du ng nhém 2) ting
[an lugt 30bps va 38bps sv.ck. |én mUrc 0.98% va 1.42%. Ty 1& bao phi ngxau (LLR) cling ghi nhan gidm 87.1%p
sv.ck., xudng con 230.3%.

* Dya trén nén tang vimng chac vdi NPL thdp va LLR cao, VCB da tan dung nhitng thé manh nay dé duy tritang
trudng loi nhudn m3c du van gil vitng tam thé than trong (khéng tang trudng tai san) trong béi canh kinh
té day thach thirc. Nam 2023, LNTT clia VCB dat 41.2 nghin ty, tang 10.4% sv.ck. va chi thap hon 4% so véi
muc tiéu d@é ra. Nhimg thay d6i dang ké trong cg cdu thu nhap bao gdbm thu nhap thuan tir dich vu gidm
15.5% sv.ck. (hay 1.1 nghin ty), dugc can d6i bang viéc gidm chi phi du phong 51.8% sv.ck. (tuong duong -4.9
nghin ty).

Piém nhan dau tu Tang trudng lanh manh

* Thu nhap lai thuan (NII) du kién s& la ddng lurc chinh cho tang trudng lgi nhudn cling nhu cding ¢é chat lugng
tai san trong ndm 2024. Mac du ¢6 kha nang va nhigu du dia dé gia tang thj phan trong nam 2023, VCB da
Iura chon cach strdung ngudn luc hién c6 dé dam bao muc tiéu tang trudng loi nhudn ma khéng tang trudng
tin dung trong giai doan rui ro cao. Biéu nay mot [an nita cho thay 1ap truong than trong va nhat quan trong
hoat d6ng ctia VCB. Cho nam 2024, chiing t6i ky vong ngan hang sé linh hoat hon trong viéc gidi ngan, véi
mrc ting trudng tin dung duy ki€n hon 15%, nhd trién vong kinh té vi mé khéi sdc han. Hon nita, k& hoach
phéat hanh riéng 1& du kién hoan thanh trong nlra dau nam 2025 sé gia tang ngudn vén cho VCB, phuc vu
nhu cau von cho tang trudng tin dung va cling gian tiép cling ¢4 dinh gia clia VCB hién tai la hop ly.

Pinh gia Duy tri khuyén nghi Tang Ty Trong véi gia muc tiéu méi la 103,200 VNB/CP
* Chuing t6i diéu chinh tdng gid muctiéu (TP) cho VCB Ién 103,200 VND (tlr 95,200 VND), twong duong véi mirc
thi gia trén GTSS (P/B) muc tiéu la 2.9x, dyra trén sy diéu chinh tang cac thdng s6 dinh gia déi vdi trién vong
clia VCB. Ngoai ra, chiing téi van dang duy tri mdt phan phu trdi la 20% cho gid muc tiéu ctia VCB, phan anh
vi thé clia ngan hang cling nhu cac chi s6 chat lugng tai san tét va kha nang sinh lgi cao. Tuy nhién, rdi ro
trong ngan han cdia VCB van lién quan dén dinh gia tuong déi cao clia ¢8 phiéu so véi cac ngan hang khac.

Dirliéu
8 VN-Index VCBVN Gi4 hién tai (22/04/2024, VND) 90,600 V6n héa (ty dong) 506,371.7
Index 1,190.2 SLCP BLH (triéu c6 phiéu) 5,589
120 Tang trudng EPS (24, %) 10.0 Ty 1é CP tu do chuyén nhugng (%) 252
P/E (24F, X) 126 Gi4 thap nhét 52 tuan (VND) 73,666
100 P/E Index (x) 15.8 Gia cao nhat 52 tuan (VND) 100,500
80

Apr23 Jul23 Oct23 Jan24 Apr24

Bién ddng gia Loi nhuan va mirc dinh gia cadc nam

(%) 1T 6T 12T  FY(31/12) 2020 2021 2022 2023 2024F 2025F

Tuyét doi Thu nhéap l3i thuan (ty dong) 36,285 42,400 53,246 53,621 60,911 72,259

Tuong ddi Thu nhép ngoai l&i (ty ddng) 12,777 14,324 14,836 14,103 19,445 21,065
LNHD (ty dong) 23,050 27,389 37,359 41,244 45362 57317
Loi nhuan sau thué (ty dong) 18,451 21,919 29,892 33,033 36,331 45,905
EPS (VND) 4,975 5910 6,316 5910 6,500 8213
P/E(x) 146 106 115 160 114 26
GTSS (VND) 25,370 29421 29,158 30,156 35618 42,706
P/B(x) 37 32 32 3.1 26 22
Ngudn: D liéu c6ng ty, Bloomberg, Mirae Asset Research Dur phéng

M,RAE Ass'ET PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES AND DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT.
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2022

2023

2024F

NH TMCP Ngoai Thuong Viét Nam

Téng trudng cho
vay (% sv.ck.)

TT tai san sinh 1&i
(IEA) (% sv.ck.)

19.85

27.11

10.84

3.45

15.30

12.21

TT Tin dung (%
sv.ck.)

19.48

10.63

15.13

Kién tri vdi chién lugc than trong trong giai doan kho khan, tai san ctia VCB chi
tang nhe trong nam 2023. Tuy nhién, trong quy 4 2023, VCB da bat dau tai cau
trdc tai sdn véi sy tang trudng manh mé clia danh muc cho vay (+6.8% sv. Q3),
duya trén cg sd kinh té€ dan phuc hoi va gop phan hé trg NHNN trong viéc thic
day tang trudng tin dung toan nganh theo muc tiéu da dé ra. Dang luu y la viéc
tang trudng tin dung trong giai doan cudi nam sé chua dugc phan &nh day du
trong bdo céo thu nhap cda VCB trong nam 2023. Ngugc lai véi cac nam trudc,
cac khoan cho vay doanh nghiép da trg thanh ddng luc chinh dan dat ting
trudng tin dung. Cu thé hon, cho vay doanh nghiép tang +13.8% sv.ck., cao hon
dang ké& so v&i mirc tang +3.7% cda nhom KHCN.

Hudéng t&i nam 2024, chiing toi ky vong tang trudng tin dung cdia VCB sé khéi
sac hon. Pau tién, VCB dy kién chi ddng md réng danh muc tin dung nham téi
uwu ngudn lyc trong giai doan kinh té ti€p tuc phuc héi. Th hai, cdc nganh dugc
chu trong trong giai doan nay nhu ché bién ché tao, sdn xudt va xudt nhap khau
s& phuc hoi tét hon. Day la nhirng nganh VCB ¢6 lgi thé, dac biét 1a hoat dong
xudt nhap khau. Cudi cling, ngoai chu trong vao cac nganh da cé thé manh, VCB
cling dang da dang héa s&n phdm nham khai thac t6t hon phan khac ban 1é
trong trung han.

TT no vay (IBL) (%
sv.ck.)

23.33

3.98

11.82

CASA (%)

33.92

35.17

37.03

Trong nam 2023, mac du |i sut tién guri cda cac ngdn hang quoc doanh tuong
d6i kém hdp dan so v6i nhém ngan hang tu nhan, nhung van thu hat dugc
lurgng tién glri nhat dinh nhd cac yéu té nhu uy tin thuong hiéu, hoat ddng 8n
dinh, va tai chinh lanh manh. Theo d6, tién gti tai VCB tang trudng 12.2% sv.ck.
va cao hon mirc tdng clia danh muc cho vay chi khodng 10.9%. Mot diém sang
cla VCB la ty |é tién glri khéng ky han (CASA) cling nhanh chdng tao day trong
quy 2 nam 2023 tai mirc 30% va phuc héi Ién mirc 35.2% cudi 2023, tang 1.3%p
sv.ck.

VE trién vong sap tdi, ching téi du ki€n murc tang trudng tién gl tai VCB sé hoi
cham hon so v@i tang trudng cho vay. Ly do dau tién la 1&i suat ctia VCB ludn
kém hdp dan hon so v6i mat bang chung nén sé& khéng thu hat dugc nhiéu
dong tién dau tu vdi ky vong lgi suat cd dinh. Hon nita, Igi thé trong van dé an
toan tién gui d6i véi giai doan kinh té bat 6n khong con dugc duy tri, do trién
vong kinh t& vimo 6n dinh hon. Thay vao d6, huy déng tir cac kénh trung va dai
han khac nhu phat hanh gidy t& c6 gia dugc ky vong sir dung nhiéu hon cho
viéc tai trg tang trudng tin dung, dac biét la mang tin dung cho KHCN.

NPL (%)

0.68

0.98

0.90

Gr. NPL (%)

LLR (%)

1.04

317.36

1.42

230.30

1.50

260.50

M3c du chat lugng tai sdn ¢ phan sut gidm, VCB van duy tri vj thé vugt trdi cla
minh trong nganh ngén hang vé phuong dién nay. Ty I& ng xau (NPL) tao dinh
V@i 1.2% vao cudi quy 3 2023, sau d6 gidm xudng con 1% cudi nam 2023, tang
30bps sv.ck. Ngoai ra, ty 1& ng xdu ma réng (Gr. NPL) cling c6 dau hiéu dat dinh
cung thoi diém tai mdc 1.85%, va gidm xudng con 1.42% cudi nam (+38bps
sv.ck.). Nhirng chuyén bién tich cuc nay ghi nhan trén co s& giam tri tuyét déi
cla ng dudi chudn cling nhu tang trudng cho vay cao trong quy 4. Ngoai ra,
cling nhd chat lugng tai san vuet trdi tich [Ty trong cadc nam trudc, VCB da st
dung bé dém dy phong thang du dé€ gidm dy phong cho ng xdu mai phat sinh
ma van duy tri ty 1& du phong can thiét. Ty 1é bao phu ng xau (LLR) ctia VCB hét
quy 4 gidm con 231.1% (-87.1%p sv.ck).

Cho nam nay, cac chi s& NPL va Gr. NPL dy kién sé tiép tuc dugc cai thién, nhu
giai doan nlra sau ndm 2023. Tang trudng tin dung dy kién sé& cao han so vdi
nam 2023, hd trg gidm ty I& NPL. Ngoai ra, ching téi ky vong ngan hang s& day
nhanh qua trinh x& ly ghi nhan cac khoan du phong dang k& nham dua chi s6
NPL xudng dudi ngudng 1% trong trung va dai han, pht hgp véi chién lugc phat
trién than trong clia VCB.
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NIM (%)

TOI (ty déng)

NII (ty déng)

NSI (ty déng)

NOI (ty déng)

Chi phi dw phong

3.46

68,083

53,246

6,839

7,997

9,464

3.06

67,723

53,621

5,780

8,323

4,565

3.22

80,356

60,911

8,678

10,767

11,516

NH TMCP Ngoai Thuong Viét Nam

Bién Idi thuan (NIM) sut gidm dang ké trong 2023, chl yé&u do chi phi huy déng
gia tang vugt tréi hon so véi Igi suat trung binh cda tai san. Cu thé, NIM da giam
40bps sv.ck., xuéng con 3.06%, trong khi bién chénh I&ch lgi suat gidm sau hon,
gan 70bps trong clng ky. Cac yéu t6 chinh gay ap luc I1én NIM bao gom céac
chuong trinh wu ddi 13i sudt, su thay ddi trong cdu tric tai san véi ty trong cao
hon cla tai sdn an toan va ngan han trong giai doan gittra nam, CASA giam, va
su suy gidm chat lugng tai san.

Chung t6i ky vong NIM sé dan c6 su cai thién trong nam 2024 va 2025. Trudc
hét, VCB da dan tai cau truc tai sdn theo huéng gia tang lgi suat trong quy 4, di
kém véi rdi ro gia tang nhung & trong mirc chap nhan dugc, dac biét trong boi
canh kinh t€ dang dan hdi phuc. Ngoai ra, VCB dang dua ra cac géi vay hdp dan
nham dén nhém KHCN, tir d6 tiép tuc qua trinh da dang héa danh muc theo
hudéng gia tang ty trong khéi ngan hang ban Ié, nang cao lgi suat cho danh muc
cho vay. Cudi cuing, ky vong vao sur ci thién dan trong chat lugng tai san cling
sé& hé trg phuc hdi NIM trong thdi gian tdi.

DPa phan cac ngudn thu clia VCB gap nhiéu thach thdrc trong nam 2023. Nhin
chung, téng thu nhap hoat ddng (TOI) dat khodng 67.7 nghin ty déng, gidam nhe
khodng 0.5% sv.ck. Trong dd, thu nhap Idi thuan (NII) va thu nhap thuan khéac
(NOI) ghi nhan mrc tang nhe 1an lugt 1a 0.7% va 4.1% sv.ck., trong khi thu nhap
dich vu thuan (NSI) gidm 15.5%.

Burc tranh thu nhap dugc ky vong sé dan kha quan hon trong nam 2024. Véi
mUrc tang trudng tin dung cao trong giai doan cudi nam 2023 di kém ky vong
nam 2024 s& ho trg tdng trudng NIL Ngoai ra, su phuc hdi ciia CASA va cho vay
ca nhan ciing tao dong luc cai thién NIM, hay cu thé 1a NII. Cac hoat ddng kinh
doanh va thuong mai du ki€n phuc hdi trong nam ban 1& (2024), hé trg tang thu
nhap tr dich vy, cling nhu cadc nguén thu ngoai l&i, nhu Igi nhuén tir chénh 1éch
ty giad héi doai.

Lgi nhuan cta VCB van 6n dinh trong giai doan khoé khan da phan nhd vao chién
lugc phat trién bén virng. Nho duy tri ty 1€ ng xdu thdp va lugng du phong 16n,
VCB da khong t6n quéa nhiéu chi phi nay cho ndm 2023, ma van dam bao tuan
thu cac tiéu chi theo quy dinh khi ng xdu tang nhanh va thu nhap suy giam.
Thém vao d9, viéc hoan nhap mot khoan 16n du phong tir cho vay cac té chirc
tin dung khac, khodng hon 5 nghin ty, phan nao giam chi phi du phong clia VCB
trong nam 2023. Nhu vay, chi phi du phong trong nam 2023 gidm hon mot nira
(-51.8% sv.ck.), dan dat tang truéng Igi nhudn cta ngan hang (+10.4% sv.ck.).

Mac du NPL nhiéu kha nang da dat dinh vao ndm 2023, ching t6i van ky vong
ngan hang sé duy tri chién Iugc than trong bang cach tai ting cudng bo dém
du phong, trén co s& thu nhap héi phuc tich cuc.

Mirae Asset Vietnam Research 3
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Biéu dé6

Hinh 1. TT tin dung cia cac NH nam 2023

NH TMCP Ngoai Thuong Viét Nam

Hinh 2. Gidi ngan tap trung trong quy 4 ctia VCB
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Ngudn: DTt liéu cdng ty, Mirae Asset Research
Hinh 3. C4u truc tin dung - dan dat béi cho vay doanh nghiép (nghin ty)
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Nguodn: DT liéu cdng ty, Mirae Asset Research
Ch thich: Securities: chima khoan; Individual: ca nhan; SME: DNVVN; Corporate: DN I6n; Personal loans: ty trong KHCN

Hinh 4. Ty I& ng' xau dan cai thién
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Ngudn: DCrliéu cdng ty, Mirae Asset Research

Hinh 5. Chat lwgng tai san vuot troi
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Hinh 6. Cau trtic huy ddng (nghin ty)
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Nguon: DT liéu cdng ty, Mirae Asset Research
Ch thischL Deposits: tién guri; Borrowings: vay; Debentures: phat hanh gidy t& c6 gia

Hinh 7. NII (nghin ty) gidm trong nira sau 2023 Hinh 8. NIM giam manh
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Nguén: DTt liéu cong ty, Mirae Asset Research
Ch thich: IBLs cost: chi phi huy dong; IEA yields: Igi sudt tai san
Hinh 9. Chi phi hoat ddng can doi Hinh 10. Thu nhap va chi phi (nghin ty)
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Ngudn: DTt liéu cdng ty, Mirae Asset Research
Ch thich: OPEX: chi phi hoat ddng; Provisioning: chi phi du phong
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Bao cao két qua hoat ddng kinh doanh (té6m tat)

Can doi ké toan (té6m tat)

NH TMCP Ngoai Thuong Viét Nam

(Ty dong) FY22  FY23 FY2F FY2SF  (tydéng) FY22  FY23  FY24F  FY2S5F
Doanh thu tur I3 88,113 108,122 116,264 122,529 Tién va cac khoan tuong duong 18,349 14,504 15,230 16,753
Chi philai vay 34866 54501 55353 50,391 Ching khoéan 197,671 148275 154903 162,804
Thu nhap léi thuan 53,246 53,621 60911 72,138 Chovay 1,433,879 1,577,292 1,790,720 1,990,070
Doanh thu thuan tirdich vu 6,839 5,780 8,678 9,834 Tai san ¢6 dinh hitu hinh 5,170 5116 6,313 6,565
Doanh thu thuan khac 7,997 8323 10,767 11,232 Tai san khac 159,120 94,036 97,377 98,512
Thu nhap tir HDKD 68,083 67,723 80356 93,203 Téng taisan 1,814,188 1,839,223 2,064,543 2,274,703
Chi phi hoat dong 21,260 21915 23478 24,968 Tién gui 1,243,468 1,395,695 1,566,084 1,753,261
Loi nhuén trudc du phong 46,823 45809 56877 68235 No'vay 299,829 215513 235987 210,623
Téng chi phi du phong 9,464 4565 11,527 10,907 GTCG 25338 19913 21904 28460
LNTT 37359 41,244 45350 57,328 Khoan ng khac 107,564 39560 41414 43485
Thué TNDN 7447 8,189 9,005 11,383 Téng ng 1,676,200 1,670,680 1,865,389 2,035,829
LNST 29912 33,054 36346 45945 V6n gdp chli sé hitu 47325 55891 55,891 55,891
Loi nhuan thuan (trir CBTS) 29,892 33,033 36364 45968  Thangduvon cdphan 4,995 4,995 4,995 4,995
Loi nhuan gitr lai 67,500 85174 113,560 150,827
Quy durtrir 18080 22389 2459 27,026
Loi ich ¢6 dong khong kiém soat 88 94 112 135
Téng vén chi s hiru 137,988 168,543 199,154 238,875
Phan tich DuPont (%) Cac chi sé chinh
FY22 FY23  FY24F FY25F FY22 FY23 FY24F FY25F
Thu nhap tir [ 546 592 5965 565  Tangtrudng (CK)
Chi philai 2.16 2.98 2.84 232 Chovay 198 108 153 12.7
Loi nhuan tur [ 3.30 294 312 332 Cho vay va phai thu 236 10.0 135 1.1
Thu nhap rong tir dich vu 0.42 032 0.44 045  Tiéngui 9.5 122 122 43
Thu nhap rong khac 0.50 0.46 0.55 0.52 Vén cht s& hitu 26.5 221 182 199
T6ng Igi nhuan hoat déng kinh doanh 422 37 412 430  Tongtaisan 282 14 123 10.2
Téng chi phi hoat ddng kinh doanh 1.32 1.20 1.20 1.15 Thu nhap rong tir l&i 25.6 0.7 136 184
PPOP 2.9 251 291 3.15 Thu nhap dichwu -7.7 -155 50.1 133
T6ng chi phi durphong 059 025 059 050 LNTDP 196 22 242 200
Lgi nhuan thuan khac 0.00 0.00 0.00 0.00 Lgi nhuan HBDKD 364 104 10.0 264
LNTT 231 2.26 232 2.64 LNST 364 105 10.1 264
Thuéthu nhap 0.46 0.45 0.46 052  Tysuatsinhloi
ROA 1.85 1.81 1.86 212 Chénh léch I3@i rong 3.50 2.82 3.11 3.29
DPon bay (x) 131 1.9 10.6 2.9 NIM 3.46 3.06 3.22 343
ROE 24.2 21.6 19.8 21.0 Bién LNTDP 53.1 424 489 55.7
Chat lugng tai san (%) ROA 1.85 1.81 1.86 212
Ty Ié ng xau 0.68 0.98 0.90 0.90 ROE 24.19 21.55 19.78 20.98
Ty 1& ng xau rong 1.04 1.42 1.50 1.46 Thanh khoan
Ty 1& bao phti ng'xau 31736 23030 26050 264.39 LDR (loai trir GTCG) 90.1 89.0 914 92.0
Dy phong trén téng du ng 2.16 226 234 238 Cho vay trén tai san 61.8 67.5 69.3 709
Chi phitin dung (% téng cho vay) 0.23 0.76 0.78 066  TiLéAnToanVén
Chi phi tin dung (% téng tin dung) 0.55 0.26 0.58 0.49 CAR 10.0 11.6
Chi s6 trén méi c8 phiéu (VND) Tier 1 9.1
EPS (theo béo c4o) 4,929 5910 6,500 8,213 Tier2 0.9
EPS (trung binh) 6316 5910 6500 8213  Hiéuqua hoat ddng kinh doanh
GTSS 29,158 30,156 35618 42,706 Chi phitrén thu nhap 31.2 324 29.2 26.8
LNTDP/CP 9,894 819 10177 12,209 Chi phitrén tai san 1.2 1.2 1.1 1.1

Ngudn: Dt liéu cdng ty, Mirae Asset Vietnam Research
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PHU LUC

Lich st khuyén nghi va gid muc tiéu 2 ndm gan nhat

Cong ty (ma c6 phiéu) Ngay Khuyén nghi Gia muc tiéu
NH TMCP Ngoai Thuong VN 21/03/2022 Tang TiTrong 82,700

NH TMCP Ngoai Thuong VN 30/12/2022  Tang Ti Trong 76,500 100,000 ﬁ_{f
NH TMCP Ngoai Thuong VN 07/04/2023 Nam Gitr 79,700 - e J

125,000

TR r——__] - -.d"
NH TMCP Ngoai Thuong VN 04/01/2024  Tang TiTrong 95,200 75000 W./ '
NH TMCP Ngoai Thuong VN 23/04/2024  Tang Ti Trong 103,200 50,000
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24
VCB Concensus TP TP
Hé thdng khuyén nghi c6 phiéu Thang danh gia nganh
Mua : Lgi nhuén ky vong tlr 20% tré 1én Tich Cuc : Cac yéu t6 co ban thudn lgi hoac dang cai thién
Tang Ty Trong: Lgi nhudn ky vong tir 10% trd 1én Trung Tinh : Cacyéu t6 co ban 6n dinh va du kién khéng c6 thay déi trong yéu
Nam Gitr : Lgi nhuén ky vong trong khodng +/-10% Tiéu Cuc : Cacyéu t6 co ban khong thuén lgi hoac theo xu hudng xau
Ban : Lgi nhuén ky vong tir -10% tr& xudng

* H& théng khuyén nghij clia chling téi dya trén Igi nhudn ky vong vé ting trudng gia c6 phiéu trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich ap dung cac phuong phap dinh gia dugc dé cap trong bao cao, mot phan dua trén du phdng clia nguai
phan tich vé lgi nhuan trong tuong lai.

* \Vigc dat gia muc tiéu c6 thé chju tac dong tir cac rdi ro lién quan dén ¢6 phiéu, doanh nghiép, cling nhu diéu kién thj trudng, vi mé néi chung.

Khuyén céo
K& tir ngay phat hanh, Chimg Khoan Mirae Asset va cac chi nhanh khéng cé bat ky lgi ich dc biét lién quan dén doanh nghiép cha thé va khéng s& hitu trén 1% s8
lugng ¢ phigu dang luu hanh ctia doanh nghiép chi thé.

Xac nhan cta chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bao cado nay xac nhan rang (i) nhitng quan diém dugc trinh bay trong bao céo nay phan anh dang quan
diém c& nhan cac t6 chirc phat hanh va chimg khodan trong béo cao va (ii) khéng c6 phan thu lao ndo clia chuyén vién phan tich d&, dang, hoac sé truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghj hay quan diém thé hién trong bao céo nay. Tuong tu nhu cac nhan vién trong cdng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va Igi nhuén téng thé cda Chirng Khoan Mirae Asset, trong d6 bao gém doanh thu tir cac don vi kinh doanh khac nhu
bd phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao cdo, Chuyén vién phan tich khéng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

Béo c4o nay dugc cdng bd bai Cong ty C6 phan Chirng khoan Mirae Asset (Viét Nam) (MAS), cdng ty chirng khoan dugc phép thuc hién méi gidi chirng khoan
tai nudc Cong hoa xa hodi chd nghta Viét Nam va la thanh vién cda S& giao dich chirng khoan Viét Nam. Thong tin va y kién trong bao cdo nay da dugc téng
hgp mot cach thién chiva tir cdc ngudn dugc cho la dang tin cdy, nhung nhirng théng tin d6 chua dugc xac minh mét cach déc 1ap va MAS khéng cam doan,
dai dién hodc bao dam, rd rang hay ngu y, vé tinh céng bang, chinh xac, day da hoac tinh diing dan cda théng tin va y kién trong bao cao nay hoac cla bat
ky ban dich nao tir ti€ng Anh sang tiéng Viét. Trong trudng hgp ban dich ti€ng Anh cla bdo cdo dugc chudn bi béng tiéng Viét, ban géc clia bao cdo bang
tiéng Viét c6 thé da dugc cung cap cho nha dau tu trudc khi thuc hién bao céo nay.

Déi tugng du ki€n clia bdo cdo nay 1a cac nha dau tu t8 chire chuyén nghiép, cé kién thirc co ban vé mai truding kinh doanh dia phuong, cac théng 1é chung,
luat va nguyén tac ké toan va khéng c6 déi tugng nao nhan hodc sir dung bao cdo nay vi pham bat ky luat va quy dinh nao hoac quy dinh clia MAS va cac
bén lién két, chi nhanh  d&i vdi cac yéu cau dang ky hodc cap phép & bat ky khu vuc tai phan nao sé nhan dugc hoac st dung bat ky théng tin nao tir day.
B4o cao nay chi danh cho muc dich thong tin chung, khdng phai va s& khéng dugc hidu Ia mot 16i d& nghi hodc mot 16i moi chao dé thuc hién bat ci giao
dich ching khoan hodc cdng cu tai chinh nao khac. Bao cdo nay khéng phai la 1di khuyén dau tu cho bat ky déi tugng nao va doi tugng do sé khong dugc
coi | khach hang ctia MAS khi nhan dugc bao cdo nay. Bdo cdo nay khdng tinh d&n cic muc tiéu dau tu, tinh hinh tai chinh hodc nhu cau cu thé cla cac
khach hang ca nhan. Khéng dugc dua vao bao cao nay dé thuc hién quyét dinh doc 1ap. Théng tin va y kién cé trong bdo cao nay c6 gia tri ké tir ngay céng
b6 va cé thé thay d6i ma khéng can théng béo trudc. Gia va gia tri clia cac khoan dau tu dugc dé cip trong béo c&o nay va thu nhap tir cac khodn dau tu dé
c6 thé gidm gia hodc tang gia, va cac nha dau tu cé thé phai chiu thua 16 cho cac khodn dau tu. Hiéu sudt trong qua khir khdng phai 1a huéng dan cho hiéu
suét trong tuong lai. Lgi nhudn trong tuong lai khéng dugc ddm bao va cé thé xay ra mat vén ban dau. MAS, cac chi nhanh va gidm déc, can bd nhan vién
va dai dién ctia ho khéng chiu bat ky trach nhiém phap ly nao d&i vai bat ky tén that nao phat sinh tir viéc stir dung bao cao nay.

MAS c6 thé da dua ra cac bdo cdo khac khéng nhat quan va dua ra két luan khac véi cac y kién dugc trinh bay trong béo cdo nay. Cac bao cio c6 thé phan
anh cac gia dinh, quan diém va phuang phap phan tich khac nhau cdia cac nha phan tich. MAS c6 thé dua ra cac quyét dinh dau tu khéng phu hop véi cacy
kién va quan diém dugc trinh bay trong bao cdo nghién clru ndy. MAS, cac chi nhanh  va giam déc, can b, nhan vién va dai dién c6 thé mua hodc ban bt
ky chirng khoan vao béat ky Itc nao va c6 thé thuc hién mua hodc ban, hodc dé nghi mua hoac ban bat ky chirng khoan nao nhu vay hoac cac céng cu tai
chinh khac tuy tirng thai diém trén thi trudng  hodc theo cach khac, trong tirng trudng hgp, véi tu cach 1a bén tu doanh hodc méi giGi. MAS va cac chi nhanh
€6 thé da c6, hodc c6 thé tham gia vao cac méi quan hé kinh doanh véi cac cdng ty d€ cung cap cac dich vu ngan hang dau tu, tao 1ap thj trudng hodc cac
dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.

Khéng mot phan nao clia bdo cao nay cé thé dugc sao chép hodc soan théo lai theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phéi lai hodc xuat
ban, toan bd hoac mot phan, ma khong cé sy dong y trudc bang van ban cia MAS.
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