NGAN HANG TMCP NGOAI THUONG VIET NAM

Ngay 14 thang 01 nam 2015

BAO CAO CAP NHAT: NAM GIU kfysPBtS
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I(g?,énugcé(;o phi€u luu hanh 2.665 -10 A

Von hoa thi trudng (ty dong) 99.617 -20 A

Ty |& c6 phiéu luu hanh ty do 01/14 03/14 05/14 07/14 08/14 10/14 12/14

(%) 7,9%

KLGDBQ 12 thang 753.811 Chlng toi diéu chinh khuyé&n nghj d6i véi c6 phi€u VCB tir BAN Ién

S3& hitu nudc ngodi(%) 20,5 NAM GIU véi mic gid muc tiéu 1a 32.300 déng. Khuyén nghi cla

Ty l& ching t6i dua trén nhitng luan diém sau:
NEm NIM NPL 8 e EPS
(%) (%) (%) (VND) < VCB d3 hoan thanh cac chi tiéu tai chinh nam 2014: Ting
2015F 2,55 2,34 15 1.999 trudng tin dung dat 18%, cao han muc tiéu dé ra. Mac du NIM
2014F 2,44 2,30 12 1.554 glém, Igi nhuén trudc thué v§n udc dat 5.680 t),/ dﬁng, cao han

2013 264 2,73 12 1.582 k& hoach. , )

2012 3,00 2,4 12 1.618 < Ng xau dudc kiém soat tot. Vdi no luc quyét liét xir ly, ty 1é

NH tuong ng xau ctia VCB dén cuGi nam 2014 da giam con 2,3% tu mdc
VCB dugng  VN-Index cao trudc dé 1a 3,09% tai Quy 2/2014. Ciing trong ndm 2014,

P/E 21,0x 14,2x 13,94x VCB d3 thu hdi dugc 1.800 ty ddng ng xdu da xur ly bdng du

P/B 2,30x 1,18x 1,91x phong rui ro. ]

ROE 10,5% 12,0% 13,7% < Nhiéu !(hé néng gia c6 phi€u VCB sé& cao hon gia tri co
P b?n:::é phié:’u VEIB da Iténg trudpg vugt troi chi s6 VN-Ind(Aax
= v@i tong muc tang gia 55% va dang dudgc giao dich trén
- VCB I ngan hang th hai dugdc thanh 1ap tai Viét ngudng gia tri cd ban. Tuy nhién, VCB c6 thé sé& duy tri dugc

Nam (1963), c6 tién than Ia Cuc Quan Iy Ngoai mUrc gia nay trong khoang thdi gian sép téi do:

hgi thuéc NHNN. — Tin d6n Thong tu 36 sé dudgc tri hoan: Thong tu 36 da
- VCB cung cdp cho khach hang day du cac dich vu cb tac dong tiéu cuc dén giad c6 phi€u ngan hang trong Quy

ngén hang thuong mai, dich vu ngan hang dau 4/2014. Gan day, mot s§ cd phiéu ngan hang d3 ting gia

tu, quan ly quy, bao hiem, cho thue tal chinh, va manh sau khi cé tin ddn Thong tu 36 s& dugc hoan lai.
bat dong san.

- Ngan hang hién c6 mic von diéu I€ la 26.650 ty - Kllé néng sap nh%_ip: Pai h?i d?,"_qg S6 déﬂng C‘ua VCB da
ddng, téng tai san 504.432 ty dong, ding tha tu théng qua phudng an sap nhap véi mét ngan hang thucng
toan nganh. mai. Tén clia ngan hang dugc sdp nhap chua dugc cong bé

chinh thic. Sau sap nhép, VCB cd thé trd thanh cd phiéu
c6 gia tri von hoda I&n nhat thj trudng trén HSX va diéu nay
sé cb tac dong lén luc mua cua cac quy ETF va cac quy dau
tu khac.

Vui long doc khuyén cao su' dung & trang cudi.
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Ching téi ky vong cé
phiéu ngén hang sé tang
trudng t6t hon trong nam
2015

Théng tu 36 lam giam téng
cho vay déu tu chung
khoan va giam tinh trang
SG hitu chéo giita cac NH

CAP NHAT NGANH NGAN HANG

Trién vong nam 2015

C& phi€u ngan hang nhin chung khéng tang gid trong ndm 2014 véi muc téng
chi vén ven 3%. Tinh d&n ngay 30 thang 12 ndm 2014, c6 phiéu ngan hang
giao dich d m{c P/E la 13,2 lan va P/B la 1,13 lan.

Dién bié€n C6 phi€u Ngan hang 2014
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Ngudn: Bloomberg

Chung t6i ky vong c6 phiéu ngan hang s& tang trudng t6t han trong ndm 2015,
vGi nhitng ly do sau day:

- Tang trudng GDP nam 2015 du kién la 6,2%, cao han so vd&i nhitng nam gan
day. Do dd, tin dung nhiéu kha nang sé tang trudng manh hon, dap Ung cho
muUc tang trudng cua GDP.

- Chat lugng tai san cla cac ngan hang da dugc cai thién véi gia tri ng xau
tuyét déi va ty Ié ng xau gidm do cac ngan hang da tich cuc trich 1ap du phong.
Ludt nha & slra d6i cho phép ngudi nudc ngoai sé hitu bat ddng san & Viét Nam
va Théng tu 53 slra ddi dudc ky vong sé& trao nhiéu quyén chd déng han cho
VAMC va tao diéu kién thuan Igi hon cho viéc ban ng xau. Mdc du van cé nhing
guan ngai lién quan dén chat lugng tai san cla cac ngan hang khi Thong tu 02
va Théng tu 09 hoan toan cé hiéu luc, nhung ching téi cho rang nhitng quan
ngai nay da dudc phan anh vao gid c6 phiéu ngén hang.

- Thong tu 36 quy dinh cac gidi han, ty I1é bao dam an toan trong hoat dong cla
ngan hang (ban hanh ngay 20 thang 11 nam 2014) da tac dong tiéu cuc dén
thi trudng chi’ng khodn vé mat téng thé. Cac tdc ddng quan trong nhét bao
gom viéc giam s& hitu chéo va su thao tung trong nganh ngan hang. Qua trinh
nay cd thé s& lam cho con s& ng xau thuc 16 dién nhanh chéng hon va gdy anh
hudng tiéu cuc dén tdng cho vay ky quy trén thi trudng ching khoan. D& cb
phan tich chi tiét han, xin vui lobng tham khao "Bao cédo dac biét: Tac dong cua
Thong tu 36" cua chung toi
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(https://www.vpbs.com.vn/Images/research/12222014-MacroE.pdf). Tuy
nhién, gan day cé tin don Thong tu 36 sé dugc hoan lai. Tin don nay da anh
hudng tich cuc téi c6 phiéu ngan hang. Trong bén ngay giao dich vira qua (07-
12/01 ndm 2014), cd phiéu ngdn hang da tang 8,1%. VCB (15,7%), BID
(12,4%), SHB (11,1%) va MBB (10%) la nhitng cd phiéu tdng gid manh nhét.
Né&u tin ddn hodn Théng tu 36 la that, cd phiéu ngan hang c6 thé sé& tdng manh
hon nira.

Mot so két qua nam 2014
Tang trudng tin dung dat muc tiéu ca nam

Téng trudng tin dung ~ Mac du nganh ngan hang c6 mot khdi dau tuong déi cham chap trong 6T2014,

dat 12,62%, vugt muc tang trudng tin dung gan day da khdi sdc va dat 12,62% tinh dén ngay 22

tidu d8 ra cd ndm thang 12 nam 2014. VG&i két qua nay, toan hé théng da hoan thanh muc tiéu
tédng trudng tin dung cd ndm 1a 12%. Trong khi d4, téng huy ddng tidng trudng
tuong ing 15,15%. Trong nam 2015, muc tiéu tang trudng tin dung dugc dé ra
[a tir 13% dén 15%.

Trong 9T2014, trong s6 cac ngan hang niém yét, téng cho vay cua Ngan hang
SHB tang trudng nhiéu nhat, tiép theo la STB va VCB. Ngoai trir EIB la ngan
hang duy nhéat c6 tang trudng tin dung am thi b6n ngan hang con lai la CTG,
BID, MBB, va ACB déu cé muc tang trudng tin dung ¢ muc trung binh.

Tang trudng tin dung cta cac NH niém yét trong 9T2014
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Ngudn: BCTC ngén hang, VPBS téng hop
Hé s6 NIM tiép tuc giam suat

Theo Ngan hang Nha nudc Viét Nam (NHNN), 13i suat trong nam 2014 da giam
khoang 1,5-2,0 diém phan trdm so vdéi ndm ngoai. Mac du ca |ai suéat tién gui
va lai suat cho vay déu gidm tucong dudng, nhung do hé sd cho vay trén huy
dong (LDR) gidam nhe, ching tdi thdy rang hé s NIM trong 9T2014 cua hau hét
cac ngan hang déu gidm nhe so véi nam 2013.
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Hé s6 NIM cua cac NH niém yét trong 972014
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No xau da giam

NHNN da cong bé ty Ié ng xau cua hé théng ngan hang vao cudi thang chin la
Ty 1é no xéu gidm con 5,4%,ethé'p hon nhiéu so véi mic 9,1% vao dau nam nay. Ty |é ng xau thap
53% vao cudi théng hon han cho thdy trong nam 2014 khoang 110.000 déng ng xau da dudc xu ly
11, thap hon so véi mic thong qua cac bién phap bao gom bdn ng xau cho Céng ty Quan ly tai san Viét
9,1% vao ddu ndm nay Nam (VAMC), xUu ly tUr nguon trich 1ap du phong rdi ro, thu h6i ng xau va thu
hoi tUr viéc ban tai sadn thé chap. Trong sé cac ngan hang niém yét, BID (3.322
ty déng), MBB (1.438 ty dong), CTG (887 ty dong), VCB (716 ty dong) la cac
ngan hang da x(& dung ngudn trich 14p du phong rui ro nhiéu nhat dé xu ly ng
xau.

Tinh dén ngay 23 thang 12 ndm 2014, VAMC d3 mua dudc tdng céng 123.000
VAMC d& mua 83.000 ty ty déng ng xau - 40.000 ty dong trong nam 2013 va 83.000 ty déng trong nam
déng ng x&u trong ndm 2014, dat ké hoach ca nam 2014 la mua t&r 80.000 dén 85.000 ty déng. Trong
nay, dat ké hoach dé ra nam, VAMC da x( ly dudc 4.000 ty déng ngd xdu, thdng qua cac phuadng thic
cho nam 2014 nhu ban ng xau va ban lai tai sdn dam b&o. So véi con s6 123.000 ty déng ng
xau ma VAMC da mua tU cac TCTD thi s6 ndg xdu ma VAMC da xu ly dugc la
khéng dang ké. Piéu nay cho thdy kha ning cia VAMC trong viéc gidi quyét ng
x&u van chua thuc su hiéu qua.

Ty Ié ng xau ctia cac NH niém yét trong 972014
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Trién vong &n dinh nhung Igi nhuan van chiu ap luc nhit dinh

Ty 1é ng x4u va LLR véan 13
tac nhdn chinh lam giam
lgi nhuén cua ngédn hang

M3c du hdng x&p hang tin nhiém Moody’s d3 nang trién vong cla hé théng
ngan hang Viét Nam tir tiéu cuc Ién 6n dinh vao ngdy 11 /12 nhd tdng cudng én
dinh kinh t& va giam cding thdng thanh khoan. Tuy nhién, Moody’s van bay té
mo&i quan ngai vé s6 lugng I16n cdc khodn ng xau va kha nang sinh IGi clia cac
ngan hang trong vong 12 dén 18 thang tdgi. Diéu nay la do cac khoan du phong
rdi ro va ngudn vén clia ngan hang co6 thé sé khong du d& hap thu nhitng thiét
hai tiém tang tir khdi tai san “cé van dé”, kha nang huy doéng von cla cac ngan
hang c6 han, nhu cau vay von cla nén kinh té con thdp, va kha nang suy giam
cua ty Ié thu nhap l&i thuan.

Bdo cdo cua Moody ciing dé cap dén hai yéu t6 c6 thé dan dén su phuc hdi vugt
du kién cua hé théng ngan hang, bao gom:

(1) Su phuc hoi clia gid bat dong san. Do nhiéu tai san “cé van d&” gan lién vai
tai san thé& chdp bat ddng san, su phuc hdi cia gid bat dong san coé thé lam
giam chi phi trich 1ap du phong va nang cao Igi nhuan cla cac ngan hang.

(2) Nhu cdu vay von tUr phan khac ban |1é gia tang. Do su tham nhap cda cho
vay ban [& vAn con thdp, phan khic nay s& tao ra cdc co hdi mdi hon so vdi
phan khtc cho vay doanh nghiép hién van chua hdi phuc.

CAP NHAT NGAN HANG VCB

VCB da hoan thanh cac chi tiéu tang trudng va Igi nhuan
2014

Gan day VCB da cong bd tdm tat két qua hoat doéng cia nam 2014 vdi tat ca
cac chi tiéu déu hoan thanh vugt mdec.

Cac chi tiéu tai chinh déu
dugc hoan thanh vuot muc.

% hoan thanh

Két qua 2014 Uéc tinh VPBS K& hoach VCB

Tang trudng tin dung 18% 15% 13% 138%
Tang trudng huy dong 26% 20% 13% 200%
LNTT 5.680 ty dong 5.603 ty dong 5.500 ty dong 103%

Ty 1é ng xau 2,3% 3% <3%

Do két qua cd ndm 2014 chua dudc cbéng bd day da, khi phan tich cu thé mét
s6 khoan muc chinh trén bang can déi va két qua Igi nhuan, chidng t6i sir dung
s0 liéu bao cao tai chinh Quy 3 va dua ra udc tinh cho két qua ca nam 2014.

Tang trudng:

= Tin dung: Cho vay khach hang dat khoang 323.700 ty d6ng, tang trudng
18% so v@i nam 2013, trong dé cho vay bang USD tdng manh hon so
v3i cho vay VND. Trong khi tdng trudng tin dung cla toan hé théng chi
dat khodng 13%, vdi mlc tang trudng 18%, VCB da tang thi phan tin
dung tr 8,1% cudi nam 2013 Ién khoang 8,3% cusi nam 2014. Hai linh
vuc dudc VCB chu trong trong nam nay la cho vay tiéu dung va bat déng
san. Trong nam nay nganh bat dong san da c6 mot s6 dau hiéu phuc
hoi, do d6 VCB da tang cudng cap tin dung cho cac doanh nghiép phat
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trién b&t ddng san va ca nhén cé nhu ciu, déc biét 1a nhdm khach hang
ca nhan.

= Chéng khodn ng: Tinh dén cudi Quy 3/2014, té6ng danh muc ching
khoan ng dau tu da tang 32,4%, tir 63.867 ty dong cuGi nam 2013 Ién
84.555 ty dong. Trong khi lugng trai phiéu do cac td chirc tin dung khéac
phat hanh giam trén 3.000 ty déng (giam 30%), lugng trai phi€u chinh
phu tang thém 22.600 ty dong (tang 61%) so véi dau nam. Chung toi
udc tinh tdng danh muc chng khodn ng VCB ndm gil tai thdi diém cudi
nam la khoang 86.000 ty déng, tdng nhe so véi cudi Quy 3/2014.

= Cho vay lién ngan hang: VCB la mo6t ngan hang kha nang dong trén thi
trudng lién ngan hang. Trong khi s6 du tién gui va cho vay lién ngéan
hang cua nhiéu ngan hang ti€p tuc giam trong nam 2014, trong Quy
3/2014, do du ng cho vay lién ngan hang tang dét bién, tinh dén cudi
quy, s6 du lién ngan hang clta VCB tang 20% so vdi 2013. Chang toi
udc tinh s6 du nay sé chi tang nhe 5% so vdi nam ngoai.

= Huy d6ng: Trong nam 2014, huy déng tur khach hang da tang 26%, dat
418.629 ty ddng tai thdi diém cudi nam 2014. Piéu dang luu y & day la
kha nang huy déng vén vdi chi phi thap hon so v@i cac ngén hang déi
thd cda VCB. L&i suat tién gui binh quan cua VCB la 4,23%, so véi clua
CTG la 5,39%, va cua BID la 5,78% (dua trén s0 liéu 9 thang dau nam
2014). M3c du thudng la ngadn hang tién phong trong viéc cat giam I3i
sudt tién gli, nhung nhd mang ludi phat trién (thém 10 chi nhanh mdi di
vao hoat ddng trong ndm 2014), thuong hiéu manh gan lién vdi hinh
anh 13 ngan hang thuong mai an toan nhat hién tai, VCB van cé kha
nang thu huat tién gui va téc do tang trudng huy dong cia VCB cao han
nhiéu so véi mdc trung binh khodng 16% cua hé th6ng ngan hang.

Lgi nhuan:

= | di nhuan trudc du phong ctia nam 2014 tang 12,4% so vdi 2013, udc
tinh dat khoang 10.410 ty déng. Thu nhap lai thuan tang khoang 6% va
thu nhap ngoai 13i tang khoang 19% so vdi nam ngoai.

» Thu nhép I8i thudn: Mdc du tdng tai san sinh 13i va ngudn vén
chiu 13i da tang kha tudng déng khoang 15,5% trong nam 2014,
tuy nhién thu nhéap |ai thuan chi tang 6%, dat 11.435 ty dong.
Do mat bang 13i sudt giam manh (lai sudt cho vay giam 1,17%,
Igi suat trai phi€u gidm 1,24%, lai suat huy dong giam 0,96%),
ty 1& thu nhép 13i thuén ctia VCB udc tinh gidm khoang 20 diém
cO ban con 2,44%.

» Thu nhdp ngoai ldi: Thu nhap ngoai ldi cia VCB da tang 19%
trong nam 2014, udc dat trén 5.600 ty. Tinh dén Quy 3, thu nhéap
ngoai 1ai 3.830 ty dong cua VCB dugc dong gép bdi:

— Lai thuén tu hoat déng dich vu tang 10% so v@i cung ky.
Thi phan thanh toan quéc té€ cia VCB da tang tu 15,1%
nam 2013 |én 15,7% trong 9 thang dau nam 2014 véi
téng gid tri thanh toan dat 35 ty dé la My.

— Lai thuan tUr mua ban chiing khodn (kinh doanh va dau
tu) tdng dot bién 241% so vdGi cung ky do Igi suat trai
phi€u chinh phd gidam manh ma phén I6n ching khoan
VCB nam gil lai la trai phi€u chinh pha.
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— L&i thuan tU hoat dong khac (chu yéu tir khoan thu nhap
bat thudng tir thu hdi cdc khoan ng xdu da x< ly bang du
phong rai ro) da tang dang ké, tédng 136% so vdi cung ky,
dat 1.004 ty trong 9 thang dau nam.

— L&i thuan tr hoat déng kinh doanh ngoai hdi chi dat 1.076
ty déng trong 9 thang dau nam 2014, gidm 16% so vdi
cung ky.

= Chi phi hoat déng: Ty 1& chi phi trén tdng thu nhap (CIR) ndm 2014
khodng 39%, va tong chi phi hoat ddng udc tinh 1a 6.664 ty dong, téng
6,7% so vGi nam ngoai.

= Chi phi du phong: Trong nam 2014, VCB da trich |ap khoadng 4.535 ty
doéng du phong, tang 29% so véi nam 2013.

* Lgi nhuan trudc thué ctia ngadn hang me dat 5.680 ty déng, vugt 3,3%
so vd8i muc tiéu ngan hang dat ra cho nam 2014 la 5.500 ty dong.
Chung t6i udc tinh Igi nhuan trudc thué hgp nhat nam 2014 cua VCB sé
dat khoang 5.873 ty dong, tang 2,3% so v&i nam ngoai.

Chét lugng tai san:

= Do tich cuc xtr ly ng xau t&r ngudén du phong (VCB da xur ly 716 ty dong
ng xau trong 9 thang dau nam 2014) va ban ng xau cho VAMC (VCB da
ban 2.600 ty dong ng xau cho VAMC trong nam 2014, VCB da thanh
cong trong viéc dua ty |é ng xau tor mic 2,73% nam 2013 va 3,09%
ntra dadu ndm 2014, xudng con 2,3% tai thdi diém cubi ndm 2014.

= Theo udc tinh ciia VCB, khi Thong tu 02 va Théng tu 09 cd hiéu luc toan
phan vao Quy 1 ndm 2015, ty 1&é ng xdu cla VCB cb thé sé& tang thém
1% so vdi hién tai. VCB cling cho biét ng xau cta 20 khach hang Ién
nh&t cua VCB hién chiém khoang 40% t6ng ng x&u. Trong ca ndm 2014,
VCB da thu ho6i dugc khoang 1.800 ty dong tir cac khoan ng xdu da xu
ly. Pay la mlc cao ky luc trong nhitng nam qua.

Nhin chung, két qua hoat déng ciia VCB déu dat chi tiéu va hau hét cac chi s6
tai chinh cho th8y hoat déng clia VCB d& bién chuyén theo hudng tich cuc va én

dinh.

Chi s6 2013 2014E
LDR 81% 79%
LLR 86% 98%
CAR 13% 12%
NIM 2,64% 2,44%
NPL 2,73% 2,3%
CIR 40% 39%

Cap nhat khac
Thay dGi thanh vién HDQT va ban gidm ddc:

* Ngay 01 thadng 11 ndm 2014, 6ng Nguyén Hoa Binh, cuu chd tich HDQT
cua VCB da nghi huu va 6ng Nghiém Xuén Thanh, CEO cua VCB da dugc
bdu vao vi tri chu tich HDQT cla VCB. Cung ngay, 6ng Pham Quang
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Diing, phé tdng gidm déc, dudgc b nhiém vao vi tri CEO, thay thé& cho
ong Nghiém Xuan Thanh. T’ ngay 01 thang 11 nam 2014, 6ng Nghiém
Xuan Thanh va 6ng Pham Quang Diing tréd thanh dai dién cua phan von
Nha nudc tai VCB.

* Ba Nguyén Thi Kim Oanh tir nhiém vj tri thanh vién HPQT va dugc bo
nhiém vao vi tri phé téng gidm ddc cua VCB tir ngay 27 thang 12 nam
2014.

= Ong Nguyén Manh Hung dudc bau bé sung vao HDQT ngén hang VCB tir
ngay 27 thang 12 nam 2014 cho nhiém ky 2013-2018.

Pai hdi ddng cd déng thdng qua dé xudt sdp nhap vSi mdt ngdn hang thuong
mai:

Tai cudc hop cé déng bat thudng ngay 26 thadng 12 nam 2014, dé xudt quan
trong cta HDQT ngan hang VCB vé viéc sap nhap vdi moét ngan hang thuong
mai da dugc thao luan va théng qua. Tén cua ngan hang dugc sap nhap vao
VCB van chua dugc tiét 16. Trong thdi gian qua, mot vai cai tén da dudc thi
trudng ban tan, bao gdbm ngdn hang Xudt nhdp kh&u (EIB), ngédn hang Bén
Viét, ngan hang Sai Gon Cbéng thudng, va ca ngan hang Xay dung. Hién tai,
VCB dang s& hitu 8,19% EIB va 4,3% ngan hang Sai Gon Céng thuong. Trong
cac kha nang néu trén, VCB chi loai bé phudng an sap nhap vdéi ngan hang Xay
dung va su tham gia ciia VCB tai ngadn hang Xay dung chi véi muc dich giup
ngan hang nay trong qua trinh tai cdu trdc. Hién nay Ung cl vién tiém nang
nhat 1a ngan hang Sai Gon Cong thuong, moét ngan hang cé quy mod tudgng doi
nho v@i hoat dong cha yéu tai khu vuc phia Nam.

Hién tai, VCB dang sd hitu vén tai b6n ngadn hang khéc, vdi téng gia tri dau tu
trén 2.000 ty dong.

Ngan hang Ty Ié s& hitu | Gia tri (ty dong)
NH Xu&t nhap khau (EIB) 8,19% 582,1
VCB  'NH Quan Dbi (MBB) 9,59% 1.243,0
NH Sai Gon Cong thuong 4,30% 123,5
NH Phugng Béng 5,06% 144,8
DU PHONG

Da6i vdi giai doan 2015-2018, do VCB: (1) da tich cuc x{r ly ng xau trong nhiing
nam qua, va (2) dat muc tiéu tang trudng manh mé han trong nhirng nam tdéi,
ching tdi cho rang tdng trudng Igi nhuan cta VCB sé& dudc cai thién va diéu
chinh lai mét s& giad dinh. Cac gia dinh nay chi phan anh quan diém cua ching
toi vé ngan hang VCB hién tai va khong bao gom tang trudng tiém nang sé dén
tir hoat déng sap nhap.
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Dy phéng trudc Du phéng diéu

Chi tiéu

day chinh
Tang trudng tin dung 13 -15% 15-17% Muc tiéu tang trudng tin dung manh mé hon
Tang truéng dau tu chiing 15% 15-25%
khoan ng
Tang trudng huy déng 13 -15% 15 -17% Tudng Ung vdi tang trudng tin dung
NIM 2.45 - 2.50% 2.45-3.3% NgM dugc calmthle”n do ty Ié LDR cua VCB hién tai
van tudng déi thap
LDR 75 - 79% 78 - 84% Tang hiéu qua s dung von

Thém vao d6, do da trich lap du phong tich cuc trong nhirng nam qua va co
chinh sach quan tri rdi ro tin dung than trong, VCB da cb su chuén bi cho Thdng
tu 02 t6t hon so vdi cac ngan hang khac. Do d6, ching toi cling du doan chi phi
du phong cua VCB tir nam 2015 tréd di (udc tinh tr 22% dén 34% Igi nhuan
trudc du phong) sé gidm so vdi giai doan t&r nam 2011 dén 2014 (tir 36% dén
47% Igi nhuan trudc du phong).

DINH GIA VA KIEN NGHI
Pinh gia
Chung t6i sir dung ba phudng phdp: gid tri thdng du, P/E va P/B dé dinh giad c6

phi€u VCB. Ty trong cao han cho phudng phap gia tri thang du va P/B la phu
hap ddi véi ¢d phi€u ngan hang.

Toéng hgp dinh gia

Phugng phap Gia muc tiéu Ty trong
Thu nhap thang du 28.972 40%
P/E 34.445 20%
P/B 34.463 40%
Gia muc tiéu 32.263

Phudng phap thu nhap thang du

Chung tdi sir dung phuong phap thu nhép thdng du dé dinh gid cd phiéu SHB
v6i mUic gid muc tiéu la 28.972 déng/cé phi€u VCB. Cac thdng s6 dau vao
ctia mo hinh nhu sau:

e L&i sudt phi rui ro la Igi suét trai phi€u chinh phd bang déng ndi té ky han 5
nam, tudgng duang véi 6%.

e Phan bu rui ro thi truéng la 8,5%.

e Chi s6 beta diéu chinh ctia VCB la 1.

e Chi phi vOn chu sd hitu dugc udc tinh 1a 14,5% s dung mo hinh CAPM.

e Ty Ié tang trudng dai han ctia dong thu nhap thang du dugc udc tinh 1a 5%.
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PP thu nhép thing du 2014F 2015F 2016F 2017F 2018F 2019F
3,872,093 5,389,431 7,478,375 9,583,595 11,485,144 14,992,490
42,134,746 42,808,803 44,467,193 51,092,759 57,158,515 67,705,568
6,109,538 6,207,276 6,447,743 7,408,450 8,287,985 9,817,307
(2,237,445) (817,845) 1,030,632 2,175,145 3,197,159 5,175,182

Lgi nhuan rong
Vén chd s hitu
Chi phi v6n chu
Thu nhap thang du

Ha s chidu kh&u hién tai 1.00 0.87 0.76 0.67 0.58 6.12
Gid tri hién tai ctia thu nhép théng du (2,237,445) (714,275) 786,127 1,449,011 1,860,126 31,694,222
Téng gia tri thing du 35,075,211
Gia tri s6 sach VCSH hién tai 42,134,746
Gia tri VCSH 77,209,957
S6 lugng ¢6 phiéu 2,665,020,334
28,972

Gia tri c6 phiéu (ddng)

Phuong phap so sanh chi s6 gia giao dich

VCB hién dang dudc giao dich & mlc P/E la 21,0 1an, cao han 48%, va P/B la
2,30 Ian, cao hon 95% so vdi nhdm cac ngan hang tudng ducong. Nganh ngan
hang da hoat déng kém hiéu qua trong nam 2014, do d6 cac chi s6 gia giao
dich cla hau hét c6 phiéu ngédn hang déu thip hon so v3i VN-Index. La mét c6
phi€u cé gia tri von hda Idn (hién tai dirng th ba trén HSX), chiém ty trong Ién
trong danh muc dau tu quy VNM ETF (7,6%), va dugc danh gia la ngan hang
than trong nhat Viét Nam trong con mat cac nha dau tu, trong cac ngan hang
niém yét, chi cé VCB dudgc giao dich vdi cac chi s6 vugt troi VN-Index

Gia tri thi trudng Gia CP ngay 14.01.2015

EPS  Gid tri s8 sach/CP ROE (%) ROA (%) NIM (%)

(ty dong) (VND)

CTG 57.340 15.400 9,9 1,05 1.562 14.665 11,2 1,1 3,22
BID 45.823 16.300 10,2 1,4 1.593 11.400 12,3 0,7 2,80
STB 21.136 18.500 8,9 1,30 2.073 14.249 14,9 1,6 4,68
MBB 16.579 14.300 6,9 0,99 2.063 14.444 17,7 1,5 3,93
ACB 14.929 16.200 22,0 1,21 737 13.338 9,2 0,7 2,91
EIB 16.106 13.100 27,2 1,10 481 11.954 7,0 0,6 2,12
B 14,2 1,18 12,0

VCB 99.671 37.400 21,0 2,30 1.785 16.228 10,5 1,0 2,45

Theo phuong phap P/E, chiing t6i dinh gid c6 phiéu VCB & mic 34.445 dong

Phuong phap P/E

EPS 2015 (VND) 2.022
P/E phu hgp cua VCB 17,0
Trung binh P/E NH tudng dudng 14,2
Gid muc tiéu 34.445

Khi so sanh chi s6 P/B cua VCB vdi VN-Index va clua cac ngan hang tuacng
dudng trong hai ndm qua, ching téi nhén thdy cd phiéu VCB luén dudc giao
dich & mlc P/B cao han so véi nhom cac ngdn hang tucdng dudng (cao han
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trung binh 47%) va mdc chénh léch nay dang cé chiéu hudng tang Ién ti thang
10 nam 2014.
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Theo phuong phap P/B, ap dung mdc chénh |éch 80%, chung t6i xac dinh mdc
gid phu hop cua ¢ phiéu VCB la 34.463 ty dong.

Phuong phap P/B

Gia tri s6 sach/CP 2014 (VND) 16.228
P/B phu hgp ciia VCB 2,1
Trung binh P/B NH tucong dudng 1,2
Gid muc tiéu 34.463

Dién bién gia co phiéu

Trong bdo cdo cdp nhat gan nhét, ching téi dua ra khuy&n nghi Ban d6i vai cé
phi€u VCB vdi mUic gid muc tiéu 1a 22.400 ddng. Sau do, cd phiéu VCB da dudc
giao dich vdi mic gid kha én dinh tir 26.000 déng dén 29.000 déng. Trong 6
phién giao dich gan day, c6 phiéu VCB da tdng manh tir 32.000 d6ng lén mlc
gid cao ky luc trong 5 ndm la 37.400 ddng. Su tdng gid dot bién nay cé thé do:
(1) Két qua hoat dong 2014 kha quan cua VCB, (2) Kha nang Théng tu 36 sé
dudgc tri hodn, (3) VCB chuén bi sdp nhdp mét ngadn hang khac, va céc cd déng
I8n (cdc quy dau tu nudc ngoadi) cd ddng luc ddy gid cd phiéu Ién dé€ cb thé
hudng Igi khi hodn ddi c6 phiéu. Sau sap nhép, VCB cé thé s& trd thanh ngan
hang I&n nhat xét trén von hoda thi trudng va sé déng vai tro quan trong han
trong chi s6 VN-Index.
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Dién bién gia c6 phiéu VCB
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Khuyén nghi

Nhin chung, chidng téi danh gia VCB la mét ngadn hang co sic khoe tai chinh
tét, va ghi nhan mot s8 diém sau day: (a) VCB 1a c6 phiéu chiém ty trong 18n
trong danh muc dau tu cha Quy ETF Viét Nam (b) VCB la NH da cha déng ap
dung cac quy dinh chdt ch& vé phan loai ng (c) VCB da trién khai chinh sach
quan ly rui ro than trong (d) véi héi dong quan tri day dan kinh nghiém quan ly
va (e) ludn gilr virng hiéu qua hoat ddng cao. Dua vao nhitng uu diém trén,
chiing t6i cho réng VCB |a mét c6 phiéu tét d& ndm gilr dai han.
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PHAN TICH KY THUAT

Do thi ky thuat cho thdy xu hudéng tang cia VCB, nhG MA50 va MA200, hién tai
32.000 va 26.700.

Cu thé, sau khi tich Ily trong mét bién dé tir 26.000 dén 28.000 ddng/cd phiéu
tir thdng 7 dén thang 11, VCB bat dau tidng gid ké tir dau thang 12, ndm 2014.
Khéi lugng giao dich cla no ciling tang |én trong thdi gian vira qua, cho thay luc
mua ddi dao dé€ ciing cd da tdng cua c6 phiéu ndy, hudng téi khdng cu gan nhat
vao khoang 38.000.

Do dd, vdi mic gid hién tai cla gid 37.000 ddng, ching tdi khuyén nghi NAM
GIU d6i v8i VCB tai thai diém bdo cdo cap nhat nay.

Ma chirng khoan VCB
Thai gian phan tich 3 dén 6 thang
Gid cao nhat trong 3 thang 37,800
Gia thap nhét trong 3 thang 26,000
Pudng MA50 29,800
budng MA100 28,500
Khang cu trung han 40,000
HO trg trung han 32,000
Khuyén nghi Nam Giir
bon vi: VND/cp
I

34.00

MA10 3200
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28.00

J-_!WLT

26.00
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Volume [1.486,260]
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3,500,000

3,000,000
2,500,000
MA1 0 2,000,000
1,500,000
TI\_ 1,000,000
I I 500,000
[ |
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Phu luc - Du phong cua VPBS

BALANCE SHEET 2013A 2014E 2015F 2016F 2017F 2018F 2019F
Tién mat. vang bac. da quy 6.060 8.472 12.376 15.534 17.409 23.273 25.953

Tién guri tai NHNN 24.844 20.931 23.862 27.918  31.827  37.238 43.196

Tién gui tai cac TCTD khac 83.811 58.264 38.196  44.689  26.143  30.587 35.481

Tién gi cho vay cac TCTD khac 7.992 38.843 38.196 26.813  26.143  30.587 35.481

Cho vay khach hang 274.314 323.691 381.955 446.887 522.858 611.744 709.623
Ching khoan kinh doanh va dau tu 63.867 86.220 107.775 129.330 148.730 171.039 196.695

Tai san sinh 13i 429.984 507.018 566.121 647.720 723.874 843.958  977.281
Chirng khoan von kinh doanh va dau tu 817 858 901 946 993 1.043 1.095

Pau tu cty con va cty lién doanh 722 758 796 836 878 922 968

V8n gdp va dau tu dai han 2.356 2.474 2.598 2.727 2.864 3.007 3.157
Chitng khoan vén 3.895 4.090 4.295 4.509 4.735 4.972 5.220
Dy phong tién gui va cho vay lién NH (66) (182) (194) (113) (73) (39) --

Du phong cho vay khach hang (6.451) (7.302) (8.930)  (9.810) (11.052) (12.931)  (12.931)

Du phong giam gia CKKD va BT (26) (379) (489) (597) (700) (805) (925)

Du phong giam gia dau tu dai han (36) (47) (66) (70) (73) (77) (81)

Du phong (6.579) (7.911) (9.679) (10.590) (11.898) (13.852)  (13.937)
Tai san ¢6 dinh hitu hinh 4.086 4.699 5.403 6.214 7.146 8.218 9.450

Tai san cé khac 6.704 7.710 8.867 10.197 11.726 13.485 15.508

Tai san khéng sinh 13i khac 10.790  12.409  14.270 16.410 18.872  21.703 24.958
TONG TAI SAN 468.994 545.009 611.245 701.503 784.819 917.291 1.062.672
Cac khoan ng Chinh phi va NHNN 32.622 33.490 38.179 33.502 25.462  29.790 34.556

Tién gui cac TCTD khac 31.182  20.931  23.862 27.918 31.827 37.238 43.196

Tién vay cac TCTD khac 12.863  12.559 9.545 11.167 12.731 14.895 17.278

Tién gui khach hang 332.246 418.629 477.238 558.368 636.539 744.751 863.911

Gidy td co gia phat hanh 2.014 2.014 2.014 2.014 2.014 2.014 2.014

NGO tra 13i 410.926 487.624 550.837 632.969 708.572 828.687  960.955
Cac khoan li. phi phai tra 4.394 3.955 4.350 4.785 5.264 5.790 6.369

Thué& TNDN hoaén lai phai tra 17 16 17 19 21 23 25

Cac khoan phai tra va cong ng khac 10.493 9.443  10.388 11.427 12.569 13.826 15.209

Dy phong rui ro cho céng ng khac 628 755 770 785 801 817 833

Cac khoan ng khac 15.532  14.168  15.525 17.016 18.655 20.456 22.436
TONG NO' PHAI TRA 426.458 501.792 566.362 649.985 727.227 849.143 983.392
Vén diéu & 23.174  26.650  26.650 29.315 29.315 32.247 32.247
Théng du vén c6 phéan 9.201 9.201 9.201 9.201 9.201 9.201 9.201

V&n khéc 45 45 45 45 45 45 45

Qu¥ clia t8 chirc tin dung 3.469 4.161 5.114 6.420 8.075 10.059 12.649
Chénh I&ch ty gia héi doai 126 126 126 126 126 126 126
Chénh léch danh gia lai tai san 80 80 80 80 80 80 80

_ Ldi nhuén chua phan phdi 6.291 2,796 3.502 6.156  10.566  16.198 24.731
TONG VON CHU s& HUU 42,386  43.060 44.719  51.344  57.410 67.957 79.080
Lgi ich c6 dong thiéu s& 150 157 165 173 182 191 201

TONG NO PHAI TRA VA VON CHU SO HOU 468.994 545.009 611.245 701.503 784.819 917.291 1.062.672
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Két qua kinh doanh (ty dong) 2013A 2014E 2015F 2016F

Thu nhap Idi 28.299  28.013  34.249  45.576  56.299  68.956  79.938
Chi phi lai (17.516) (16.578) (20.584) (28.897) (36.160) (44.949) (52.152)
Thu nhap Iai thuan 10.782 11.435 13.665 16.678 20.138  24.007 27.786
L&i thuan tir hoat dong dich vu 1.619 1.847 2.224 2.552 3.063 3.675 4.411
L&i thuan tir hoat dong kinh doanh ngoai héi 1.427 1.455 1.528 1.605 1.685 1.769 1.857
L3i thuan tr mua ban chiing khoan kinh doanh va

dau tu 183 348 543 651 749 860 989
L&i thuan tir hoat dong khac 934 1.588 1.747 1.922 2.114 2.325 2.558
Thu nhép tir gép v6n, mua c6 phén 562 399 439 483 531 584 642
Thu nhap ngoai lai 4.725 5.638 6.481 7.213 8.141 9.214 10.457
Téng thu nhap hoat dong 15.507 17.072 20.147 23.891 28.280 33.221 38.243
T6ng chi phi hoat dong (6.244)  (6.664)  (8.044)  (9.465) (11.127) (13.003) (14.940)
Lgi nhuan thuan trudc du phong rdi ro tin dung 9.263  10.408  12.102  14.426  17.153  20.218  23.303
Chi phi dy phong rdi ro tin dung (3.520)  (4.535)  (4.039) (3.382) (3.516) (3.877)  (1.993)
Lgi nhuan trudc thué 5.743 5.873 8.063 11.044 13.637 16.341 21.310
Chi phi thu& TNDN (1.365)  (1.292)  (1.774) (2.430) (2.727) (3.268)  (4.262)
Lgi ich c6 ddng thiéu s6 (20) (25) (22) (19) (20) (22) (11)
Lgi nhuan sau thué 4.358 4.555 6.267 8.596 10.890 13.051 17.037
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HUONG DAN KHUYEN NGHI

Cong ty TNHH Ching khodn Ngan hang TMCP Viét Nam Thinh Vugng (VPBS) s dung hé thGng khuyén nghi
nhu sau:

Mua: Lgi sudt ky vong bao gém cé tirc trong 12 thang téi I6n hon +15%

Giif: Lgi suat ky vong bao gdbm c6 tiic trong 12 thang tdéi dao déng tir -10% dén 15%

Ban: Ldi suit ky vong bao gdm cd tiic trong 12 thang téi thap hon -10%

LIEN HE
Moi thong tin lién quan dén bao cao nay, xin vui long lién hé Phong Phan tich ctia VPBS:

Barry David Weisblatt
Gidm doc Khai Phan tich
barryw@vpbs,com,vn

Nguyén Thi Thuy Linh Pham Lién Ha, CFA Chu Lé Anh Ngoc
Giam dbc - Vi mo va Tai chinh Chuyén vién phan tich cao cap Trg ly phén tich
linhntt@vpbs.com.vn hapl@vpbs.com.vn ngoccla@vpbs.com.vn

Moi thong tin lién quan dén tai khoan cua quy khach, xin vui long lién hé:

Marc Djandji, CFA

Gidm déc Khdi Mbdi gidi Khach hang T6 chlrc & Nha dau tu Nudc ngoai
marcdjandji@vpbs.com.vn

+848 3823 8608 Ext: 158

Ly Pac Diing

Giam dbc Khéi Méi gidi Khach hang Ca nhan
dungld@vpbs.com.vn

+844 3974 3655 Ext: 335

Vo6 Van Phuadng Domalux

Gidm d6c Mai gidi Nguyén Chi Thanh 1 Gidm d6c Mai gidi Nguyén Chi Thanh 2
Thanh phé H6 Chi Minh Thanh phd H6 Chi Minh
phuongvv@vpbs.com.vn domalux@vpbs.com.vn

+848 6296 4210 Ext: 130 +848 6296 4210 Ext: 128

Tran Pdc Vinh Nguyén Danh Vinh

Giam do6c Moi gidi PGD Lang Ha Phé Giam dbc MGi gidi Lé Lai

Ha Noi Thanh phd H6 Chi Minh
vinhtd@vpbs.com.vn vinhnd@vpbs.com.vn

+844 3835 6688 Ext: 369 +848 3823 8608 Ext: 146
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Hoi sé Ha Noi

362 PhG Hué

Quan Hai Ba Trung - Ha Noi
T - +84 (0) 4 3974 3655

F - +84 (0) 4 3974 3656

Chi nhanh H6 Chi Minh
76 Lé Lai

Quéan 1 - TP. Hb Chi Minh
T - +84 (0) 8 3823 8608
F - +84 (0) 8 3823 8609

Chi nhanh Pa Ning

112 Phan Chéau Trinh _
Quan Hai Chau -ba Nang
T - +84 (0) 511 356 5419
F - +84 (0) 511 356 5418

www.VPBS.com.vn

Huéng dan Khuyén nghi

Coéng ty Chirng khoan Ngén hang Thudng mai C8 phan Viét Nam Thinh vugng s dung hé théng khuyén nghi
sau:

Mua: Lgi sudt ky vong, bao gdm c8 turc, trong 12 thang téi I6n hon +10%

Giir: Lgi sudt ky vong, bao gdm cé tUrc, trong 12 thang t&i dao ddng tir -10% dén +15%

Ban: Lgi sut ky vong, bao gdm c6 tirc, trong 12 thang téi thdp hon -10%

Khuyén cao

Bdo cdo phan tich dugc 1ap va phat hanh bdi Céng ty TNHH Ching khoan Ngan hang TMCP Viét Nam Thinh
Vugng (“VPBS”), Bao cdo nay khdng truc tiép hodc ngu ydung d& phan phdi, phat hanh hay st dung cho bét ki
ca nhan hay t6 chirc nao 1a céng dan hay thudng tri hodc tam trd tai bat ki dia phuong, 1&nh thé, qudc gia
hodc don vi c6 chi quyén nao khac ma viéc phan phdi, phat hanh hay sir dung d6 trai véi quy dinh cla phap
ludt, Bao cdo nay khdng nhdm phat hanh rdng réi ra cdng chldng va chi mang tinh cht cung cép théng tin cho
nha dau tu cling nhu khdéng dudc phép sao chép hodc phan phdi lai cho bat ky bén th& ba nao khac, Tat ca
nhifng ca nhan, td chirc ndm gilt bdo céo nay déu phai tuadn thu nhitng diéu trén,

Moi quan diém va khuyén nghi vé bat ky hay toan béd ma chitng khoan hay t6 chc phat hanh l1a déi tugng dé
cap trong ban bdo cdo nay déu phan anh chinh xac y kién cd nhan clda nhifng chuyén gia phan tich tham gia
vao qua trinh chu&n bi va Iap béo cdo, theo d4,luong va thudng cua nhitng chuyén gia phan tich da, dang va sé&
khéng lién quan truc ti€p hay gian ti€p d6i v8i nhitng quan diém hodc khuyén nghi dugc dua ra bdi cac chuyén
gia phéan tich dé trong bdo cdo nay, Cac chuyén gia phan tich tham gia vao viéc chuén bi va 1ap bao cdo khdng
cé quyén dai dién (thuc t&, ngu y hay céng khai) cho bat ky t8 chirc phat hanh nao dudc dé cdp trong ban bao
cdo,

Céc bao cdo nghién citu chi nhdm muc dich cung cip théng tin cho nhitng nha du tu ca nhan va td chirc cla
VPBS, Bdo cdo nghién clru nay khdng phai la mét IGikéu goi, dé nghi, mdi chao mua hodc ban bat ky ma chiing
khodan nao,

Céc théng tin trong b&o cdo nghién ciu dugc chuan bi tir cdc thdng tin cdng bd cdng khai, dif liéu phat trién ndi
bd va cac ngudn khac dugc cho 1a dang tin cdy, nhung chua dugc kiém chlrng doc 1ap bdi VPBS va VPBS sé
khéng dai dién hodc dam bao déi véi tinh chinh xac, ding ddn va ddy dd cta nhitng théng tin nay, Toan bd
nhitng danh gia, quan diém va khuyén nghinéu tai day dudc thuc hién tai ngdy dua ra bao cdo va cé thé dugc
thay d6i ma khdng bao trudc, VPBS khdng cé nghia vu phai cip nhéat, sira d6i hodc b6 sung ban béo cdo ciing
nhu khéng cé nghia vu théng bao cho t6 chirc, cd nhan nhan dugc ban bdo cdonay trong trudng hgp cac danh
gia, quan diém hay khuyé&n nghi dugc dua ra cé su thay d8i hodc tré nén khéng con chinh xac hay trong trudng
hgp bao cdo bi thu hbi,

Céc dién bién trong qué khir khdng dam bao két qua trong tuang lai, khéng dai dién hodc bao dam, cong khai
hay ngu y, cho dién bién tudng lai ctia bat ki ma chitng khoan nao d& cap trong ban bao céo nay, Gia clia cac
ma chitng khoan dugc dé cap trong ban bao cdo va Igi nhuantlr cdc ma chitng khoan dé cé thé dugc dao ddng
va/hodc bi anh hudng trai chiéu bdi nhitng yéu té thi trudng hay ty gid vanha dau tu phai ythirc dugc rd rang
vékha néngthua I8khi dau tu vao nhitng mé chiing khoan dé, bao gom ca nhitng khoan lam vao vén dau tu ban
dau, Hon nifa, cac chéing khoan dugc dé cap trong ban béo cdo cé thé khdng cé tinh thanh khoan cao, hodc gia
ca bj bién ddng I6n, hay c6 nhitng rli ro cdng hudng va déc biét gan véi cdc ma chling khoan va viéc dau tu
vao thi trudng méi ndi va/hodc thi trudng nudc ngoai khién téng tinh rui ro cling nhukhdng phu hgp cho tat ca
cac nha dau tu, VPBS khong chiutrach nhiém vé bat ky thiét hai nao phat sinh tur viéc si dung hodc dya vao
cdac théng tin trong ban bao cdo nay,

Céc ma chiing khoan trong ban bao cdo cé thé khéng phl hgp véi tat ca cac nha dau tu, va ndi dung cla ban
bdo céo khdng dé cap dén cac nhu cdu dau tu, muc tiéu va diéu kién tai chinh cla b4t ky nha dau tu cu thé
nao, Nha dau tu khdng nén chi dua trén nhitng khuyé&n nghi dau tu, néu cd,tai ban bao céo nay dé thay thé cho
nhifng danh gid doc Iap trong viéc dua ra cac quyét dinh dau tu cda chinh minh va, trudc khi thuc hién dau tu
bat ky mé& chlng khoan nao néu trong bao cdo nay, nha dau tu nén lién hé véi nhitng c6 van dau tu cla ho dé
thao luan vé trudng hgp cu thé clia minh,

VPBS va nhitng dan vi thanh vién, nhan vién, giam ddc va nhan su clia VPBS trén toan thé gidi, tuy tirng thoi
diém,cé quy@n cam k&t mua hodc cam k&t ban, mua hodc ban cdc ma chitng khoan thudc s& hitu cla
(nhitng)té chic phat hanhdugc dé cép trong ban bao céo nay cho chinh minh;dudc quyén tham gia vao béat ki
giao dich nao khac lién quan dén nhitng ma chiing khoan dé; dugc quyén thu phi moi gigi hodc nhirng khoan
hoa hdng khac; dugc quyén thiét Iap thi trudng giao dichcho céc céng cu tai chinh cla (nhitng) t6 chlc phat
hanh dé; dugc quyén tré thanhnha tu van hodc bén vay/cho vay d&i véi (nhitng) t8 chlrc phat hanh d6; hay néi
cach khac |4 ludn tdn tainhi*ng xung dot tiém &n v& Igi ich trong bat ky khuyé&n nghi va thdng tin, quan diém cé
lién quan nao dugc néu trong ban bao cao nay,

Bat ky viéc sao chép hodc phan phdi mot phan hodc toan bd bdo cdo nghién clru nay ma khéng dugc sy cho
phép cua VPBS déu bi cdm,

Néu bdo cdo nghién clfu nay dugc phan phdi bang phudng tién dién ti, nhu e-mail, thi khdng thé dam bao réng
phudng thifc truyén thdng nay sé& an toan hodc khdng méc nhitng 18i nhu thong tin cé thé bi chan, bi héng, bi
mat, bi phd hdy, dén mudn, khéng day du hay cé chira virus, Do d6, néu bao cdo cung cdp dia chi trang web,
hodc chira cac lién két dén trang web th( ba, VPBS khéng xem xét lai va khong chju trach nhiém cho béat c ngi
dung nado trong nhitng trang web dd, Dia chi web va hodc cac lién két chi dugc cung cdp dé€ thuan tién cho
ngudi doc, va ndi dung cla cac trang web cla bén th{ ba khdng dugc dua vao bao cdo dudi bat ky hinh thic
nao, Ngudi doc cé thé tuy chon truy clp vao dia chi trang web hodc st dung nhitng lién két d6 va chiu hoan
toan rui ro,
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