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Lién tuc trich 1ap dw phong cao trong 4 nam gan day gitip VCB khéng
chiu nhiéu ap lwc khi TT 02/2014/TT-NHNN c6 hiéu Iwc vao nam 2015

Dw b4do KQKD Quy 4/2014. Chang t6i wéc tinh tdng thu nhap hoat dong va loi
nhuan trwdc thué cta VCB trong quy 4/2014 dat lan lwot 4.953 ty dong
(+15,6% yoy) va 1.499 ty déng (-14,4% yoy). Loi nhuan gidm so véi cung ky la
do trong Q4/2013, VCB c6 lgi nhuan tir ban cb phan PVD. Tinh chung c& ndm
2014, VCB dat 17.300 ty déng doanh thu va 5.679 ty déng loi nhuan trwdc
thué, hoan thanh 103% ké hoach Igi nhuan da dat ra.

Trién vong lac quan trong ndm 2015. Theo danh gia cla BVSC, Thoéng tw
02/2014/TT-NHNN sé khéng tac dong manh dén VCB do ngan hang da thuc
hién phan loai no' than trong va trich 1ap rdi ro no xau twong déi sém. Trong khi
do, thong tw 36/2014/TT-NHNN c6 thé gitp VCB c6 nhirtng khoan loi nhuan bét
thwdng trong ndm. Do d6, ndm 2015 sé& la nam dau tién VCB dat dwoc ting
trwéng tét vé loi nhuan sau 6 nam LNST chi tang trwéng binh quan 3%/nam.
Téng thu nhap hoat déng va lgi nhuan sau thué 2015 dy bao dat 19.148 ty
dong va 5.546 ty dong, tang trwdng 1an lwot 10,7% va 22,9% yoy.

O Trich lap dw phong giam. Nhw da phan tich tai nhirng bao cdo cap nhat
trwéc day, BVSC cho rang viéc ap dung phan loai no théng nhét theo
CIC ciing nhw théng tw 780/2012/TT-NHNN hét hiéu lwc sé khong cé anh
hwéng I&n dén hoat dong cta VCB. Ngoai ra, v&i ngudn trich lap dw
phong & mwc cao trong subt 4 ndm vira qua, ap lwc trich 1ap dw phong
bd sung clia VCB trong nhirng nam t&i la khong Ién. Nam 2015 dy bao
la nd&m cudi cing ma VCB phai trich 1ap dw phong & mac cao (khoadng
40% lgi nhuan trwdc dyw phong) véi chi phi trich lap dw phong & mic
4.574 ty ddng (-3% yoy).

O Thu l& thuan tang trwéng tét nhe NIM dwec cai thién. Nhd chéat
lwong tai san va kha nang thanh khoan tét, ngudn vén én dinh, VCB cé
room dé diéu chinh linh hoat mé&t bang I4i suat cho vay va huy déng, qua
do cai thién NIM 2015 1én mrc 2,53% va thu lai thuan dy bao dat 13.477
ty dong (+15,9% yoy).

Mét sé chi tiéu tai chinh cua VCB

Chi sé tai chinh 2013 2014 2015F Q4/2013 Q4/2014F
Téng thu nhap (triéu VND) 15.507.354 17.300.123 19.147.874 4.282.859 4.952.976
10.782.402 11.625.271 13.476.632 2.725.345 3.107.778
4,724952 5.674.852 5.671.242 1.557.514 1.845.198
4.377.852 4.512.759 5.545.733 1.350.043 1.241.157

Thu nhap I&i thudn
Thu nhap ngoai lai

LNST (triéu VND)

EPS (VND) 1.881 1.802 2.071 582 466
P/E (X) 15,79 16,48 14,34 51,06 63,77
P/B (X) 1,62 1,67 1,62 1,62 1,78
ROA (%) 1% 1% 1% 0% 0%

ROE (%) 10% 10% 12% 3% 3%



BAOVIET & Securities

Bao cao cap nhat Q4/2014

THONG TIN SO HOU

S& hiru nha nwédc 77,11%
S& hiru nwéc ngoai 21,06%
S& hivru khac 1,83%
CO DONG LON

SBV 77,11%
Mizuho Corporate Bank, Ltd., 15,00%

CHI SO TAI CHINH DY BAO

Két qua kinh doanh

Pon vi (ty VND)

Téng thu nhap hoat dong

Chi phi hoat dong

Loi nhuan thuan trwéc DPRRTD
Dy phong rui ro tin dung

Loi nhuan trwéc thué

Loi nhuan sau thué

Bang can dbi ké toan

Pon vi (ty VND)

Tién, vang bac, da quy

Tién gtvi tai NHNN

Tién vang gti tai cac TCTD khac
Cho vay khéach hang

Chtrng khoan dau tw

Tdng tai san cé

Céc khoan ng Chinh pht va NHNN
Tién glvi va vay cac TCTD khéc
Tién gtvi ctia khach hang

Vén chd sé hivu

Téng ngudn vén

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng tin dung (%)
Tang trwdng huy ddng (%)
Tang trudng tbng tai san (%)
Chi tiéu sinh 1&i

NIM (%)

ROA (%)

ROE (%)

Chi tiéu chat lwgng tai san
NPL (%)

Dy phong/No x&u

Chi tiéu thanh khoan

Cho vay/Téng tai san

Cho vay/Huy dong

Chi tiéu trén méi cd phan
EPS (ddng/cd phan)

Gié tri sb sach (ddng/cd phan)

2011 2012
14.871 15.108
5700 6.016
9.171 9.093
3.474 3.329
5.697 5.764
4217 4.427
2011 2012
5394  5.627

10.617 15.732
105.005 65.713
209.417 241.163
29.457 78.521
366.722 414.475
38.866 24.806
47.962 34.066
227.017 284.415
28.639 41.553
366.722 414.475

2011 2012
18% 15%
11% 25%
19% 13%

4% 3%
1% 1%
17% 13%
2,0% 2,4%
125% 91%
57% 58%
92% 85%
2.131 1.900
14.612 17.996

2013 2014F  2015F
15.507 17.300 19.148
6.244 6.920 7.577
9.263 10.380 11.571
3.520 4.701 4.574
5.743 5.679 6.998
4378 4.513 5.546
2013 2014F 2015F
6.060 6.690  7.605
24.844 19.676 22.366

91.737 83.406 94.809
274.314 308.456 354.685
64.463 82.846 94.172
468.994 517.785 588.574
32.622 16.968 19.288
44.044 29.331 33.341
332.246 398.695 458.499
42.386 47.362 48.540
468.994 517.785 588.574

2013 2014F 2015F
14% 15% 15%
17% 20% 15%
13% 10% 14%

3% 2% 3%
1% 1% 1%
10% 10% 12%

2,7% 2,4% 2,4%
91% 95% 95%
58% 61% 62%
83% 79% 79%

1.881 1.802 2.071
18.355 17.834 18.284
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Loi nhuan 2014 chwa kha quan do
ngan hang van phai tang trich 1ap dw
phong x& Iy no xau

Chung t6i wéce tinh tdng thu nhap hoat déng va loi nhuan trwéce thué cia VCB
trong quy 4/2014 dat lan lwot 4.953 ty déng (+15,6% yoy) va 1.499 ty dong (-
14,4% yoy). Lgi nhuan gidm so véi cung ky la do trong Q4/2013, VCB c6 lgi
nhuan ti ban ¢ phan PVD. Tinh chung cd n&m 2014, VCB dat 17.300 ty ddng
doanh thu va 5.679 ty ddng lgi nhuan trwéc thué, hoan thanh 103% ké hoach lgi
nhuan da dat ra.

Tin dung ting t6¢c cudi nam.

V6i wu thé vé ngudn vén huy déng chi phi th&p so véi binh quan nganh, 1ai suét
cho vay ctia VCB trong nam 2014 luén & murc rat canh tranh so véi nhixng ngan
hang khéac trong hé théng. L&i suat cho vay binh quan 9 thang dau nadm cta VCB
chi & mirc 5,9% trong khi binh quan nhém NHNY la 8,3%. Do dé, tang trwéng tin
dung ctia VCB dat mirc cao hon so véi binh quan nganh trong 9 thang dau nam
2014 (10,1% so v&i 7,3%), nang thi phan tin dung ti 7,48% cubdi 2013 1én 8,52%
tinh dén 30/9/2014.

Theo yéu t& mua vu, quy 4 d&c biét 1a thang 12 la thdi diém tin dung tang tbc
manh. Ngoai ra, chung t6i cling nhan thay VCB dang c6 nhirng déng thai dé day
nhanh ting trwdng tin dung nhw ha tran |4 suét cho vay VND tir 8% xudng 7%
cho céc ho gia dinh, hop tac xa, doanh nghiép phat trién san xuét chdn nuoi ké
tr 18/11/2014; chwong trinh wu dai Iai sut 7,5% cho cac khach hang la ca nhan
va ho gia dinh k& t cubi thang 10/2014,.. Trén co s& dd, chung téi wéc tinh
VCB sé dat 315.461 ty déng dw no tin dung tai 31/12/2014, téang trwéng 15% so
v&i cubi ndm 2013 gilp cai thién ty 1& LDR |én mirc 79%.

So sanh lai suat cho vay - huy déng binh quan cac NHNY,
9T2014
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NIM tiép tuc & mirc thap.

Ty Ié 14i can bién cta VCB da giam tr mirc 2,5% cudi 2013 xudng 2,4% cudi quy
3/2014 va VCB hién la mét trong ba ngan hang c6 mic NIM thap nhét trong
nhém cac ngan hang niém yét. Trong quy 4/2014, ching tdi cho rdng VCB kho
c6 kha nang cai thién dwoc NIM, tuy nhién, ngan hang cé thé duy tri dwoc muc
NIM nhw hién tai ma khong bi gidm thém do ty & LDR c6 thé dwoc cai thién khi
tin dung ting trwéng tét trong nhirng thang cudi ndm. Ngoai ra, nhu cdu mua
sam cudi ndm gitp day manh tin dung tiéu dung. Pay 1a mang c6 |&i suét dau ra
binh quan cao hon so véi tin dung s&n xuét.

Trén co s& d6, thu nhap Iai thudn cta VCB trong ky dy bao dat 3.108 ty déng,
tang 14% YoY.

Cac khoan thu ngoai l&i tang trwéng t6t.

Thu nhap ngoai I dw kién sé cé sy tang trudng kha tét trong ky do cac khoan
thu vé& dich vu thanh toan thé va thanh toan xuét nhap khau thudng tang truéng
t6t trong ntra cudi ndm. BVSC wdc tinh thu tlr dich vu va hoat dong kinh doanh
ngoai héi quy 4/2014 clGa VCB sé dat lan lwot 512 ty déng va 379 ty déng.

Thu ttp xtp ly n@ xau vwot mirc ky vong.

Dau thang 11/2014, VCB da céng bd ban 19 triéu USD (twong dwong véi
khodng 400 ty déng) no Vinalines cho DATC. Khodn ng nay da dwoc trich lap
day da va theo ddi ngoai bang véi tai sdn dam bado la tau Vinalines Sky. Tuy
nhién, gia tri cla tai sdn ddm bao nay da xudng muc thap. DBéi véi trwdng hop
clia Vinalines, Chinh pht chi dao Ngan hang Nha nwéc (NHNN) yéu cau cac td
chtre tin dung ky két cac hop déng tai co cdu no theo hwéng gidm trir 70% no
gdc, phat hanh trai phiéu dao no cho 30% gia tri no' con lai. Tuy nhién, giao dich
ctia VCB dwoc thye hién bang tién mat chir khéng théng qua trai phiéu, do do,
VCB ¢6 thé thu dwoc khodng 130 ty ddng tién mat (30% gia tri khoan no) va ghi
nhan vao thu nhap khac trong quy 4/2014. Vé&i khoan thu bat thwéng nay, thu ti
X ly no xu cha VCB dy bé&o dat 500 ty trong Q4/2014 va gan 1.500 ty ca nam
2014. Ty lé thu hdi binh quan trong 5 ndm gan day ctiia VCB & méc 32%.

Dw phong rui ro tin dung dw b&o thap hon so véi ké hoach da dé ra.

Trong c& ndm 2014, ching tdi wéc tinh VCB sé writeoff khodng 2.500 ty no x4u
va ban cho VAMC khoang 1.500 ty n¢ xau. Do d6, chi phi dw phong rii ro tin
dung cho ca ndm dw bao & murc 4.700 ty ddng, thAp hon khodng 6% so voi ké
hoach dé ra dau nadm. Chi phi dw phong rii ro tin dung cho riéng quy 4/2014 dw
bao & murc 1.188 ty dong.

Uéc tinh két qua kinh doanh Q4/2014 cua VCB

Chi tiéu Q4/2013 QA4/2014F % thay d6i Liiy ké 2013 Liiy ké 2014F % thay déi
- Téng thu nhap hoat déng (ty ddng) 4.283 4.953 15,6% 15.507 17.300 11,6%
- LNST (ty déng) 1.350 1.241 -8,1% 4.378 4513 3,1%

Nguén: VCB, BVSC wdéc tinh
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Trién vong 2015 tich cwec hon nhiéu
ngan hang khac do VCB da co
nhirng bwdc chuan bi sém cho
Thoéng tw 02

N&m 2015 |a mét ndm quan trong trong qué trinh tai co cdu ngan hang khi
NHNN dat trong tdm x& ly hai van dé 16n la no x4u va s& hiru chéo qua Théng
tw 02/2014/TT-NHNN va Thong tw 36/2014/TT-NHNN. Do VCB da bat diu phan
loai ng' than trong va tich cwe xt ly no' x4u twong dbi sém so véi cac ngan hang
khéac trong hé thdng, theo danh gia ctia BVSC, VCB sé khong bi anh huéng quéa
nhiéu b&i Thong tw 02. Déi v&i Thong tw 36, anh hwéng Ién nhat déi véi VCB la
quy dinh m&i TCTD chi ndm gitr ¢d phiéu t6i da khong qua hai (02) tb chirc tin
dung khéac va ty 1& ndm git t6i da 1a 5%. Hién tai, VCB cé hon 2.000 ty ddng dau
tw vao 5 TCTD, trong dé ty I& s& hiru déi véi 3 TCTD I6n hon 5%. Chuang t6i cho
réng, trong diéu kién thi trwong thuan loi, viéc thoai vén khdi nhirvng khoan dau
tw nay cé thé dem lai loi nhuan bét thwerng cho VCB trong ndm 2015.

V&i viec khong bi anh hwéng tiéu cwc tir chinh sach, ndm 2015 sé 1a nam dau
tién VCB dat dwoc ting trwdng tt vé loi nhuan sau 6 ndm LNST chi tdng trwéng
binh quan 3%/nam. Téng thu nhap hoat déng va loi nhuan sau thué dy bao dat
19.148 ty déng va 5.546 ty ddng, tang trwdng lan lwot 10,7% va 22,9% yoy dua
trén gia dinh tin dung tang trwdng 15% va NIM dwoc cai thién Ién mc 2,5%.

Dw béo két qua kinh doanh 2015 ctia VCB

2014E 2015F % Co s& dw bao

Tdng tai san 517.785 588.574 14%

Nguén vén huy  398.695 458.499 15%
dong

Dwno chovay  308.456 354.685 15% Kinh té Viét Nam ndm 2015 ciing dwoc dw bao sé& cé mirc phuc hdi cao hon so
véi 2014 va c6 kha ndng dat mic tang trudng tr 6%-6,2%. Ngoai ra, hau hét
cac Hiép dinh méu dich tw do dang dam phan dwgc ky vong sé hoan thanh
trong vong 6 thang dau nam 2015, do d6 sé tao didu kién thu hat diu tw, mé
rong thi trwdng xuat khau va ddy manh san xuét kinh doanh. Qua d9, tin dung
cling sé& c6 diéu kién dé dat murc tang trudng tét hon so véi 2014, déc biét 1a tin
dung xuét khau.

Vi thé manh vé cho vay xuét nhap khau, ching t6i cho réng tang trwdng tin
dung ndm 2015 ctia VCB c6 thé dat mirc 15% so v&i 2014.
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Tdng thu nhap
hoat déng

Chi phi hoat
dong

Loi nhuan thuan
trwéc DPRRTD

17.300 19.148 11% Déi véi VCB, nh& chéat lwong tai san va kha néng thanh khoan tét, nguén vén

6n dinh, ngan hang cé thé tiép tuc gidm lai suat huy dong & cac ky han duéi 6
thang. Bén canh do, tir dau thang 5/2014, VCB da ky véi Kho bac Nha nwéc
thda thuan hop tac tai khoan thanh toan song bién, phdi hop thu ngan sach nha
nwéce. Trong quy 4/2014, VCB ciing da rat tich cwe trién khai cac théa thuan
phdi hop thu ngan sach véi cuc Thué, Hai quan, Kho bac, Bao hiém x& hdi trén
cac dia ban Ha Tinh, Da Ning, Tp. H5 Chi Minh, Hwng Yén... Chlng tdi cho
réng ngudn tién gri khéng ky han ctia VCB sé dwoc cai thién trong ndm 2015,
nhd d6 gidm gia vén binh quan.
Trong khi d6, mét bang |ai suét cho vay ctia VCB hién cling da & murc rat canh
tranh so v&i cac ngan hang khac trong hé théng. Do vay, ching t6i ky vong NIM
ctia VCB trong ndm 2015 sé dwoc cai thién lén mic 2,53% va thu lai thuan dw
bao dat 13.477 ty dong (+15,9% yoy).

Thu nhap tir dich vu va ngoai héi dwoc gia dinh tang trwdng dat lan lvot 10% va
5%.

Déi v&i khoan thu nhap khac, véi gia dinh ty 1é thu héi ng xau cta VCB twong
dwong v&i mirc binh quan trong 5 nam vira qua dat 32% thi ngan hang dw bao
thu héi dwoc 1.000 ty ddng tlr no' x4u da x& ly clia cac nam truéec.

Ngoai ra, trong nam 2015, VCB c¢6 thé cé dwoc thu nhap khac lién quan dén
viéc thoai vén khai céac td chire tin dung khac theo nhw Théng tw 36/2014/TT-
NHNN. Theo d6, VCB chi dwgc phép ndm gitr cb phiéu t6i da khong qua hai
(02) t& churc tin dung khac va ty 18 ndm gt téi da 1a 5%. Tuy nhién, do VCB
chwa cé ké hoach thodi vén cu thé, ching t6i khéng tinh dén nhitrng khoan thu
nhap nay.

Danh sach cac Té chirc tin dung ma VCB dang nam giip tai 31/12/2013

STT T6 chirc tin dung Ty & s& hiru
VND)
1 Ngan hang TMCP Quan Déi 9,59% 1.242.989
2 Ngan hang Phwong Béng 5,06% 144.802
3 Cobng ty tai chinh CP Xi mang 10,82% 70.950
4 Ngan hang TMCP Xuét nhap khau 8,19% 582.065
5 SaigonBank 4,30% 123.452
Téng céng 2.164.258

Nguén: VCB

6.920 7.577 9% Chung toi gia dinh céac chi phi lién quan dén tai san va chi phi khac sé duy tri tbc
do tang trwdng nhw nhixng nam trwéc. Theo do, tdng chi phi hoat déng trong
nam 2014 sé tang khodng 9% so v&i nam 2013, dat 7.577 ty ddng. Hé sé CIR
dat 40%.

10.380 11.571 11%
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Dw phong rdi ro 4701 4574 -3% VCB da bat dau cong tac quan tri rdi ro than trong va quyét liét x& ly no xau
tin dung twong déi sém so v&i nhivng ngan hang khac. Bat dau tlr 2011 dén nay, VCB
da tich cwec trich 1ap dw phong ciing nhw s dung ngudn dw phong dé xi ly no
x4u. Binh quan mdi ndm, VCB st dung 73% ngudn dy phong dé x& Iy no xau
trong giai doan 2011-2014 va trich 1ap dw phong gan 40% loi nhuan truéc dw
phong. Trong khi d6, ty 1& LLC binh quan van dwoc duy tri & mdc trén 100%.
Két qua la hét 9 thang dau nam 2014, ty I& no xau cta VCB giam xuéng mc
2,5%, LLC dat 106%. Chat lwong tin dung cling dwoc thé hién qua ty Ié thu hdi
& mirc cao so v&i nhém cac ngan hang niém yét.

Theo danh gia ctia BVSC, viéc 4p dung phan loai no théng nhat theo CIC ciing
nhw théng tw 780/2012/TT-NHNN hét hiéu lwc sé khoéng c6 anh huéng lén dén
hoat déng clia VCB. Ngoai ra, v&i ngudn trich 1ap dw phong & mdéc cao trong
subt 4 ndm vira qua, ap lwc trich 1ap dw phong bé sung ctia VCB trong nhirng
nam téi la khong I&n. N&m 2015 dy bao 1& nam cubi cing ma VCB phai trich
l[ap dw phong & mic cao (khodng 40% Igi nhuan trwdc dw phong) véi chi phi
trich lap dw phong & murc 4.574 ty ddng (-3% yoy).

Tinh hinh xt ly va thu héi no xau ctia VCB (1.000 ty)
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1,200 - - 4,000
- 3,000
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400 . - 1,000
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mm Thu tlr x& ly ng xAu (cot trai) =O=X0 Iy no x4u bang ngudn dy phong (cot phai)

No’ qua han va ne trong han ctia VCB, 2010-3Q2014
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Lgi nhuan trwéc 5.679
thué

Loi nhuan sau 4,513
thué
EPS 1.802

6.998 23%
5.546 23%
2.071 15%

Khuyén nghi dau tw

VCB hién la ngan hang cé chat lwong tai san va quan tri rdi ro tét nhat hé théng.
Tuy nhién, lgi nhuan ctia ngan hang trong nhitng ndm vira qua & mac 6n dinh,
v&i tang tredng binh quan chi khoang 3%/nam.

Ké tlr 2015, trién vong loi nhuan cta VCB dy bao sé khd quan hon, dac biét
trong bdi canh nén kinh té dan hdi phuc manh hon dan dén ty lé thu héi dbi voi
nhirng khoan no xau da xt& ly trong nhirng ndm trwdc cha VCB c6 thé duwoc cai
thién. Bén canh dé, NIM cla ngan hang ciing c6 thé dwoc néi rong va dan tiém
can vé& mirc NIM cda binh quan nganh trong dai han. Mirc gia muc tiéu déi voi
m&i cb phan cta VCB la 31.600 dong/cd phan.



BAOVIET & Securities

Bao cao cap nhat Q4/2014

THUYET MINH BAO CAO

Gia ky vong. La mirc danh gia cta chuyén vién dwa trén phan tich hoat dong
kinh doanh cta doanh nghiép, cac yéu té vé tiém nang, trién vong phat trién,
céc rii ro ma doanh nghiép c6 thé gap phai dé xac dinh gia tri hop ly ¢ phiéu
ctia doanh nghiép dé. Phwong phap s dung dé xac dinh gia tri ky vong la cac
phwong phéap dwoc st dung réng rai nhu: phwong phap chiét khdu dong tién
(FCFE, FCFF, DDM); phwong phap dinh gia dwa vao tai san NAV; phwong
phap so sanh ngang dwa trén céc chi sé (P/E, P/B, EV/EBIT, EV/EBITDA,..).
Viéc ap dung phuwong phap nao tuy thuéc vao tirng nganh, doanh nghiép, tinh
chat ctia cb phiéu. Ngoai ra, tam ly thi trwéng ciing c6 thé anh huwéng téi viéc
xac dinh gia muc tiéu ctia cb phiéu.

HE THONG KHUYEN NGHI CUA BVSC

Hé théng khuyén nghi ctiia BVSC dwoc xay dwng trén co s& mic tang/giam
tuyét dbi cta gia cb phiéu dé dat t&i gia ky vong, c6 5 mirc khuyén nghj dwoc
BVSC st dung twong (ng véi cac mirc chénh léch c6 d6 1&n tir thp dén cao.
Lwu y 1a cac khuyén nghi dau tw c6 thé sé thay déi vao mdi cudi quy sau khi
BVSC thwc hién danh gia lai doanh nghiép.

Cac mirc khuyén nghi
ourinnan _omae
OUTPERFORM Gié thj trwdrng thap hon gia ky vong trén 15%
NEUTRAL Gia thj trwong thap hon gia ky vong 0% - 15%
UNDERPERFORM Gia ky vong thap hon gia thi truéng




KHUYEN CAO S DUNG

TAt ca nhirng thong tin néu trong bao cao nay da dwoc xem xét can trong va dwoc cho la dang tin cay nhét, tuy nhién
Céng ty C6 phan Chirng khoan Bao Viét (BVSC) khéng dam bao tuyét ddi tinh chinh xac va day da cta nhivng théng tin
néu trén. Cac quan diém, nhan dinh, danh gia trong bao céo nay la quan diém ca nhan cta cac chuyén vién phan tich tai
thoi diém viét bao céo va co thé thay ddi bat cv IGc nao. Do dd, ching t6i khéng cé trach nhiém phai théng bao cho nha
dau tu.

Bé&o c&o chi nhdm muc tiéu cung cap théng tin ma khéng ham y chao ban, 16i kéo, khuyén ngu®i doc mua, ban hay ndm
git chirng khoan. Nha dau tw chi nén s dung bao céo phan tich nay nhw mét ngudn théng tin tham khao.

BVSC c6 thé c6 nhirng hoat ddng hop tac kinh doanh, tham gia dau tw ho&c thwc hién cac nghiép vu ngan hang dau tw
véi dbi twong dwoc dé cap dén trong bao céo nay. Ngudi doc can lwu y rdng BVSC c6 thé c6 nhirng xung dét loi ich dbi

v&i cac nha dau tw khi thwe hién bao céo phan tich nay.

BO PHAN PHAN TiCH VA TU VAN PAU TU

Coéng ty Cé phan Chirng khoan Bao Viét
Tru s& chinh: 8 Lé Thai Té, quan Hoan Kiém, Ha Noi Chi nhanh: Tang 8, 233 Bdng Khéi, Quan 1, Tp. HCM

Tel: (84 4) 3928 8080 Fax: (8 44) 3 928 9888 Tel: (84 8) 3914 6888 Fax: (84 8) 3 914 7999




