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Khuyén nghi MUA
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Ngan hang
Gia muctiéu (VND) 18.300

Gia hién tai (VND) 15.100

Tylétang gia +21,2%
Suét sinh Igi cé tuc ky vong 4,6%
Téng ty suat Igi nhuan +25,8%
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Nha nudc 64,46%
BTMU 19,73%
IFC 8,03%
Théng ké 23/12/2016
Ma Bloomberg CTGVN
o 2 14.550-
Thap/Cao 52 tuan (VND) 20.200
SL luu hanh (triéu cp) 3.723
Vén héa (ty déng) 56.223
Vén hoa (triéu USD) 2.467
Room khé8i ngoai con lai (%) 0,2
Ty 1& cp luu hanh tu do (%) 7,8
KLGD TB 3 thang (cp) 505.268
VND/USD 22.790

Index: VNIndex / HNX 660,95/79,22

CTG-MUA

Ngay 23/12/2016

NGAN HANG TMCP CONG THUONG VIET NAM
(CTG VN)

Vietinbank |a ngan hang dan dau vé vén chd sé& hiiu, dat 61.300 ty déng tinh dén cudi
quy 3/2016 va téng tai sén 16n tha 2, dat 900.754 ty (sau BIDV) trong nhém cac ngan
hang niém yét.

9T2016, thu nhép 13i thuén cla Vietinbank dat 17.203 ty dong, tadng 18% so véi cling
ky nam trudc. Cac hoat ddng ngoai l3i cling ghi nhan két qua kha quan vé&i thu nhap
ngoai ldi dat 2.963 ty déng, tdng 24% YoY. Mé&c du chi phi du phong ri ro tin dung cta
ngén hang tdng manh (+30%) nhung Igi nhuén rong cla Vietinbank van c6 muc téng
trudng kha tét, dat 5.182 ty déng, tdng 16% so vdi cung ky ndm trudc. Tinh dén cudi
quy 3/2016, ngan hang da hoan thanh 82% ké hoach Igi nhuan trudc thué.

Ty & ng x&u trong 9T dau nam dugc kiém soat & muc 0,86%, gidm so v&i muc 0,92%
cudi nam 2015, thdp nhéat trong nhom cac ngan hang niém yét. Ty 1é ng xau sé gia
tang khi Vietinbank nhan sap nhap ngan hang TMCP Xang dau Petrolimex (PGBank).
Tinh dén cudi quy 3/2016, t8ng ng xau ctia PGBank 1a 462 ty déng trong do ng co kha
nang mat vén la 289 ty déng va trai phiéu VAMC la 2.042 ty déng. Viéc nhan sap nhap
véi PGBank c6 thé khién chi phi trich 1ap du phong clia Vietinbank tdng thém gén 800
ty déng.

Vietinbank luén nam trong nhom cac ngan hang cé ty 1€ 13i can bién (NIM) cao. NIM cla
Vietinbank thudng cao hon NIM ctia 2 ngédn hang TMCP Nha nudc con lai. Tuy nhién,
NIM cua Vietinbank dang trong xu huéng gidm dan.

Ném 2016 chung téi dy phéng Igi nhudn trudc thué cua Vietinbank dat 8.043 ty
(+10%), Igi nhuén rong dat 6.416 ty déng( +13%). Tu 2017 trd di, Igi nhudn trudc thué
c6 téc d6 tang binh quan 15%/nam. Chung tdi chua phan anh viéc sap nhap PG Bank
vao cac gia dinh du phong. Khi thuong vu sap nhdp hoan tat, ching téi sé cap nhat sau.

Két hgp phucng phap Thu nhap Thang du va phuang phap so sanh P/B, ching tdi dinh
gia cé phiéu CTG & muic 18.300 déng véi gia dinh ndm 2016 tang trudng tin dung dat
20%, téng trudng huy dong dat 29%. Khuyén nghj MUA.

2013 2014 2015 2016F 2017F

Thu nhép l3i thuan (ty déng) 18.277 17.862 18.839 21.926 24.252
Tang trudng (%) -1% -2% 5% 16% 11%
Chi phi du phong (ty d6ng) 4.123 3.923 4.679 5.425 5.770
Téng trudng (%) 36% -5% 19% 16% 6%
LN rong (ty déng) 5.792 5.713 5.698 6.416 7.260
Tang trudng LN (%) 69% -1% 0% 13% 13%
EPS (hiéu chinh, VND) 2.043 1.534 1.530 1.697 1.893
Tang trudng (%) -25% 0% 11% 11%
NIM (%) 3,61% 3,09% 2,79% 2,79% 2,70%
Ng xau (%) 1,00% 1,12% 0,92% 0,86% 0,91%
ROE (%) 17,24% 10,47% 10,28% 12,14% 14,25%
PER (x) 7,4 9,8 9,9 8,9 8,0
PBR (x) 1,04 1,02 1,01 1,16 1,11
Suat sinh Igi cé tuc (%) 11% 7% 7% 0% 5%
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Ngan hang TMCP quy mé Ién

K& tir khi chuyén d8i hoat ddng theo mé hinh ngan hang TMCP nam 2009, Vietinbank
da c6 sy tdng trudng manh mé vé quy mé. Cu thé, von diéu 1é da tang 3,3 1an tu muc
11.252 ty déng lén muc 37.234 ty déng. Téng tai sdn tdng 3,7 1an ti mic 243.785 ty
dénglén muiic 900.754 ty déng.

Hién Vietinbank la ngan hang dan dau vé von chi sé hitu, dat 61.300 ty déng tinh dén
cudi quy 3/2016 va téng tai san I6n thu 2, dat 900.754 ty (sau BIDV) trong nhom cac
ngan hang niém yét.

Hinh 1. Vén chii s& hiiu cac ngan hang tinh dén 30/09/2016 Hinh 2. Téng tai sdn cac ngan hang tinh dén

30/09/2016
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Vé ca cdu c8 déng, hién nha nudc s& hiiu 64,46% vén c8 phan cla ngan hang, ngoai ra
con 2 c8 ddng 18n khac 1a The Bank of Tokyo-Mitsubishi UFJ (19,73%) va Quy dau tu
cip vén IFC L.P (8,03%).

Mang lugi hoat dong réng véi 155 chi nhanh trong nudc va 2 chi nhanh tai nudc ngoai.
K&t qua kinh doanh 9T2016 kha quan

9T2016, thu nhap 13i thuén cuda Vietinbank dat 17.203 ty déng, tdng 18% so vdi clng
ky ndm trudc. Cac hoat ddng ngoai lai cling ghi nhan két qua kha quan v&i thu nhap
ngoai ldi dat 2.963 ty déng, tdng 24% YoY. Méc du chi phi dy phong rui ro tin dung cla
ngan hang tang manh (+30%) nhung Igi nhuan rong cla Vietinbank van cé muc téng
trudng kha tot, dat 5.182 ty déng, tdng 16% so v&i cung ky ndm trudc. Tinh dén cubi
quy 3/2016, ngén hang da hoan thanh 82% ké hoach Igi nhuén trudc thué.

Chung téi cho rang nhiéu kha nang Vietinbank sé& hoan thanh ké hoach 7.900 ty déng
Igi nhudn truéc thué nam 2016, danh ddu muc tang trudng trd lai cla Igi nhudn sau
thdi gian dai lién tuc gidm.

Khé ddy manh tang truéng tin dung do LDR & miic cao
Tinh dén cudi quy 3/2016, du ng cho vay khach hang cua Vietinbank dat 625 nghin ty

déng, tdng 16% so v&i cudi nam 2015, cao han muc tang trudng chung cua toan
nganh (11,64%) trong khi tién giii khach hang tang 27%, dat 625 nghin ty déng.
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Ty lé du ng cho vay so véi téng tién gui (LDR) cla Vietinbank hién & muc 105%, cao
hon nhiéu so véi mic 90% theo quy dinh ctia NHNN. Do d6 ngén hang sé phai duy tri
téc dé tang trudng tin dung thap hon so véi ting trudng huy déng dé ddm bao ty 1&
LDR theo quy dinh cia NHNN. Qua d6 cé thé lam cham téc dd tang trudng thu nhap
I3i thuén cda Vietinbank trong nhitng nam tiép theo.

Thuong vu sap nhap PG Bank tiép tuc tri hoan

Tai Dai hdi c6 ddng thudng nién 2015, Vietinbank da théng qua viéc nhan sap nhap
Ngén hang TMCP X&ng D&u Petrolimex (PG Bank). Tuy nhién dén nay, sau nhiéu Ian tri
hoan thi thuang vu nay van chua hoan thanh. Ly do cla viéc tri hoan la do co sy thay
d8i chia phap luat trong linh vyc sap nhap ngan hang nén Dé an sap nhap can dugc hai
ngan hang cap nhat, stfa d8i phu hgp v&i quy dinh méi (Théng tu 36).

Tai Dai hdi c8 déng thudng nién 2016, Dé an sap nhap, Hop déng sap nhap da dugc
théng qua va phuong an phat hanh cé phiéu CTG hoan déi vai c8 phiéu PG Bank theo
ty I& 1 c8 phiéu PG Bank dugc nhan 0,9 c& phiéu CTG dugc gitt nguyén. Ngoai ra can
luu y Hop déng sap nhap yéu cau ca 2 ngan hang khéng dugc chia c8 tuc trudc sap
nhap trong khi hién Vietinbank dang tién hanh 13y y kién c8 déng vé viéc chia c8 turc
2016 theo yéu cau ctia B Tai Chinh. Do dé ching téi cho rang thuong vu sap nhap cla
2 ngan hang co6 thé s& con kéo dai sang 2017.

Tang von van la nhiém vu cip bach cia ngan hang nay

Ké hoach ap dung Basel Il vao ndm 2018 da khién viéc tang von trd thanh van dé cép
bach déi vai hau hét cac ngan hang va Vietinbank cling khéng ngoai 1. Theo tinh toan
clia cac chuyén gia, ap dung ca 3 try cdt clia Basel Il vao quan tri rii ro, hé sé an toan
vén (CAR) cla cac ngan hang Viét sé& gidm it nhat 15 — 20% so vdi hién hanh. Hé s&
CAR cua Vietinbank hién & muic 11%, tdng nhe so v&i muc 10,58% cudindm 2015 nhd
phat hanh thém 5.400 ty déng trai phiéu thu cap va Igi nhuan git lai tang gan 5.200 ty
déng.

Vietinbank cé ké hoach tang vén trong nam 2016 théng qua (1) hoan tat viéc sap nhap
v&i PGBank téng von diéu 1é thém 3.000 ty déng va (2) khéng tra c8 tuc bang tién mat.
Tuy nhién cé vé nhu thuong vy sap nhap véi PGBank sé bj tri hoan sang 2017 déng
thdi kha nang cao la Vietinbank s& phai tra cé tic ndm 2015 bang tién mat véity 1é 7%.
Vi vay nhiéu kha ndng la viéc tang vén cap 1 bang 2 phuong an trén sé khong thuc hién
dugc va trong ngan han ngan hang sé& chua thé nang chi sé CAR 1én dugc.

Vietinbank van cdn phuong an phat hanh trai phiéu dé nang vén cap 2 nham cai thién
chi s& CAR. Mac du chua c6 cdng bd chinh thic nao nhung ddéng thai chon CTCK
Vietinbank SC (céng ty con cla Vietinbank) lam dai ly phat hanh, dai ly dang ky va daily
thanh toan cho cac loai trai phiéu trung dai han cla Vietinbank (du kién phat hanh
trong thang 12/2016) da cho thay y dinh cia ngan hang.

Ty lé ng xau thap nhat trong cac ngan hang niém yét
Ty lé ng xau trong 9T dau nam dugc kiém soat & muc 0,86%, gidm so vai muc 0,92%

cudi ndm 2015, thap nhat trong nhom cac ngan hang niém yét. Tuy nhién, ng co6 kha
nang mat von lai tdng 28% Ién muic 3.576 ty dong, chiém t&i 66% t8ng ng xau.
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Ty 1&é ng x8u sé gia tang khi Vietinbank nhan sap nhap ngén hang TMCP X&ng dau
Petrolimex (PGBank). Tinh dén cudi quy 3/2016, t8ng ng xau cla PGBank la 462 ty
déng trong d6 ng co khd nang mat vén la 289 ty déng va trai phiéu VAMC la 2.042 ty
déng. Viéc nhan sap nhap vSi PGBank co6 thé khién chi phi trich 18p dy phong cua
Vietinbank ting thém gén 800 ty déng.

NIM cao nhung dang trong xu huéng gidm dan

Vietinbank luén ndm trong nhém cac ngan hang co ty 1€ 13i can bién (NIM) cao. NIM cla
Vietinbank thudng cao hon NIM clia 2 ngan hang TMCP Nha nudc con lai. Tinh dén
cudi quy 3/2016, NIM cua Vietinbank dat 2,16% cao hon so véi nhiéu ngadn hang niém
yét khac (chi sau MBB va ACB). Tuy nhién, NIM cla Vietinbank dang trong xu huéng
gidm dan. Chung tdéi cho rdng NIM cla Vietinbank sé tiép tuc gidm sau khi nhan sap
nhap PG Bank do tai san Co6 sinh I8i s& tdng dang ké trong khi thu nhap 13i thuan sé
tang trudng chadm hon.

Hinh 3. Ty I1& NIM cac ngan hang tai théi diém 30/09/2016 Hinh 4. Ty Ié NIM cia 3 NHTMCP NN giai doan 2010-
9M2016
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Du phéng

Nam 2016, chung téi du phong tang trudng tin dung (cho vay khach hang) cuda
Vietinbank 1a 20% va téng trudng huy déng von (tién gudi khach hang) la 29% tuong
duong vai ty 1& LDR I1a 92%. Thu nhap 13i thuan dat 21.926 ty, tdng 15% so v&i 2015.
Chi phi dy phong 2016 ching téi dy bao 3 muic 5.424 ty déng, tang 16% so v&i 2015 va
sé tiép tuc tdng trong nhitng ndm tiép theo vai tédng trudng binh quan 17,5%/nam.

Toém lai, ndm 2016 chung téi dy phéng Igi nhuén trudc thué cla Vietinbank dat 8.043
ty (+10%), Igi nhuén rong dat 6.416 ty déng( +13%). Tir 2017 tré di, Igi nhudn trudc
thué co6 téc dé tang binh quan 15%/nam.

Chung t6i chua phan anh viéc sap nhap PG Bank vao céc gia dinh du phong. Khi thuong
vu sap nhap hoan tat, ching tdi sé cdp nhat sau.
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Pinh gia

Chung téi dinh gia c8 phiéu CTG & muc 18.300 déng/cp theo phucng phap Thu nhap
thang du va phuaong phap so sanh P/B.

Phuong phap dinh gia Gia Ty trong
Thu nhap thang du 15.257 50%
P/B 21.403 50%
Trung binh 18.330 100%

Vé phuong phap Thu nhdp thang du (Residual Income): day 14 phucng phap st dung Igi
ich kinh té& d& dinh gia tri doanh nghiép, hay néi cach khac 1a Igi ich con lai sau khi da tru
di chi phi vén (ching téi st dung chi phi vén 15%). Chung téi thuc hién chiét khdu dong
Igi ich kinh té trong tuong lai vé thai diém hién tai; sau dé cdng vdi gia tri vén chii s&
hitu hién tai sé dugc gia tri cia doanh nghiép.

Thu nhap thing du; = Lgi nhuan thuan thudc vé c8 déng; - Gia tri Chi phi vén,
Trong do: Gia tri Chi phi véne = Vén chd s6 hiue x Chi phivén chd s& hiau

Gia tri céng ty = V8n chii sé hilue + Téng gia tri hién tai cda (Rl,)

Phuong phap dinh
gia

2016F 2017F 2018F 2019F 2020F

EPS thuéc vé cé
dong (trur quy khen 5.132.890 5.808.143 6.724.517 7.406.136 8.830.905
thudng, phuc Igi)

BVPS

Chi phivén chti sd

N 15% 15% 15% 15% 15%
hitu

Thu nhap thang du

RI) (3.247.268) (1.669.544) (1.082.041) (864.706) 29.390

Gia tri téi han 308.595

Gia tri CTG muc tiéu 15.257
cudinam 2017

Déi vdi phuang phap P/B, chung téi ap dung P/B tuong lai (P/B forward) hgp ly cho ¢8
phiéu nganh ngan hangla 1,3.
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MO HINHDINH GIA CTG Gishiéntaildéng)  15.100 tiéue(?a':;-’,c: 18300  Vénhéal(tydéng):  56.223
:(‘:“;'Z)" litydéngnéukheng cé ghlchu 2013 2014 2015 2016F 2017F 2018F
Thu nhap I3i thuan 18.277 17.862 18.839 21.926 24.252 28.166
Lgi nhuan turdich vy 1.520 1.179 1.460 1.575 1.701 1.837
Lgi nhuan tukinh doanh ngoai héi 291 387 20 494 519 545
Lgi nhuan tirkinh doanh, ddu tu CK 27 39 182 159 190 209
Thu nhap khac 1.495 1.398 2.202 1.214 1.343 1.642
Thu tir gop vén, dau tu dai han 173 166 41 110 115 120
Téng thu nhap hoat déng 21.776 21.184 22.691 25.423 28.044 32.435
Chi phi hoat dong 9.910 9.804 10.719 12.010 13.248 15.323
Chi phi/Thu nhép (CIR) (%) 46% 46% 47% 47% 47% 47%
Lgi nhuan truéc CPDPRRTD 11.874 11.226 12.024 13.468 14.871 17.195
Chi phi dy phong RRTD 4.123 3.923 4.679 5.425 5.770 6.658
LNTT 7.751 7.303 7.345 8.043 9.101 10.537
Lgi nhuan sau thué 5.808 5.728 5.717 6.435 7.281 8.430
Lgi nhuan thuan 5.792 5.713 5.698 6.416 7.260 8.406
EPS (d8ng) - trudc hiéu chinh 2.344 1.534 1.530 1.697 1.893 2.191
T/d chia thudng/cé tuc bang cp (1an) 0,87 1,00 1,00 1,00 1,00 1,00
EPS (déng) - hi¢u chinh 2.043 1.534 1.530 1.697 1.893 2.191
Téng trudng EPS hiéu chinh (%) -25% 0% 11% 11% 16%
CAC KHOAN MUC CDKT VA DONG TIEN 2014 2015 2016F 2017F 2018F
Du ngtin dung 376.289 439.869 538.080 643.854 760.037
Tang trudng tin dung (%) 13% 17% 22% 20% 18%
Tién gtti khach hang 364.497 424.181 492.960 636.381 755.149
Téng truéng huy déng vén (%) 26% 16% 16% 29% 19%
Vén diéulé 37.234 37.234 37.234 38.361 38.361
Vén chii s& hiiu 54.075 55.034 55.868 49.851 52.044
BVPS (déng) 14.523 14.781 15.004 12.995 13.567
Téng tai san 576.368 661.242 779.483 885.242 1.020.211
CHi SO KHA NANG SINHLGIVADINHGIA 2014 2015 2016F 2017F 2018F
NIM (%) 361% 3,09% 2,79% 2,79% 2,70%
NPL (%) 1,00% 1,12% 0.92% 0.86% 091%
ROE (%) 17,24% 10,47% 10,28% 12,14% 14,25%
ROA (%) 1,21% 0,92% 0,79% 0,77% 0,76%
PER (x) 7,4 98 99 89 8,0
PBR (x) 1,04 1,02 1,01 1,16 1,11
_____ Suétsinh loi c& tuc (%) 10,6% 6,6% 6,6% 0,0% 4,6%
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Tru sé chinh

41, Mac Binh ChiQ,1, TPHCM

Tel: (+84 8) 3823 4159
Fax: (+84 8) 3823 5060

PHONG PHAN TiCH

Giam déc Phan tich
Lé Nguyét Anh

(+84 8) 3823 4159(ext: 354)
anhin@acbs.com.vn

CVPT -Bat dong san
Pham Thai Thanh Truac
(+84 8) 3823 4159 (ext: 303)
trucptt@acbs.com.vn

NVPT- Bat déng san,
Nhua, ETF

Vi Quang Hung

(+84 8) 3823 4159 (ext: 323)
hungvg®@acbs.com.vn

CVPT - Hang tiéu dung,
Cong nghé, Thuy san
Luong Thi Kim Chi

(+84 8) 3823 4159 (ext: 327)
chiltk@acbs.com.vn

NVPT - Hang tiéu dung,
Cong nghé

Tran Nhat Trung

(+84 8) 3823 4159 (ext: 351)
trungtn@acbs.com.vn

Chi nhanh Ha Néi

CTG-MUA

Ngay 23/12/2016

10, Phan Chu Trinh Q,Hoan Kiém, Ha Noi

Tel: (+84 4) 3942 9395
Fax: (+84 4) 3942 9407

Trudng bd phan - Phan tich Nganh

Nguyén Phuong Uyén

(+84 8) 3823 4159 (ext: 303)

uyennp®@acbs.com.vn

CVPT - Coéng nghiép,
Logistics, Nong nghiép,
Dién

Tran Thi Hai Yén

(+84 8) 3823 4159 (ext: 326)
yentran@acbs.com.vn

NVPT - Coéng nghiép,
Thép, Pudng

Nguyén Tri Cuéng

(+84 8) 3823 4159 (ext: 250)
cuongnt@acbs.com.vn

NVPT- Bat dong san, Xay
dung

Cao Viét Hung

(+84 8) 3823 4159 (ext: 250)
hungcv@acbs.com.vn

KHOI KHACH HANG PINH CHE
Giam déc Khéi Khach hang Dinh ché

Tyler Cheung
(+84 8) 54043070
tyler@acbs.com.vn

Trudng bo phan
GDKHBbC

Huynh Thi My Hanh
(+84 8) 5404 6632
hanhhtm@®@acbs.com.vn

Chuyén vién GDKHDbC
Pinh Thi Thanh Ngoc
(+84 8) 5404 6626
ngocdtt@acbs.com.vn

Chuyén vién cao cap
PTKH

DPang Manh Hung
(+848) 3823 4798
hungdm@®@acbs.com.vn

NVPT-Dau khi, Phén bén
Phan Viét Hung

(+84 8) 3823 4159 (ext: 354)
hungpv@acbs.com.vn

NVPT -Kinh té vimé
Tran ViPhuc

(+84 8) 3823 4159 (ext: 250)
phuctv@achs.com.vn

Chuyén vién cao cap
PTKH

Phan Héng Diép

(+84 8) 3823 4159(ext: 307)
diepph@acbs.com.vn

Nhan vién GDKHDbC

Lé Thi An Nghia

(+84 8) 3823 4160 (ext: 311)
nghialta@acbs.com.vn
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ACBS TS

KHUYEN CAO

Nguyén Tac Khuyén Nghi

GIU:néu giad muc tiéu cao/thdp hon 0-15% (bao gém suét sinh Igi c8 tuic) so véi gia thij trudng.
MUA: néu giad muc tiéu cao han 15% hodc hon (bao gédm suét sinh Igi c8 tiic) so véi gia thi trudng.
BAN: néu téng ty suat sinh Igi 12 thang (bao gém cé tuc) 1a am.

Xac Nhan Caa Chuyén Vién Phan Tich

Chung téi,cac tac giad cla ban bdo cdo phan tich nay, xac nhan réng (1) cac quan diém dugc trinh bay trong ban bao cdo phan tich nay la cla
chung téi (2) chung téi khdng nhan dugc bat ky khoadn thu nhap nao, truc tiép hodc gian tiép, tur cac khuyén nghi hodc quan diém dugc trinh
bay dé.

Cdng B6 Théng Tin Quan Trong

ACBS va cac t8 chuic co lién quan ctia ACBS (sau day goi chung 1a ACBS) da c6 hodc sé tién hanh cac giao dich theo gidy phép kinh doanh cla
ACBS vdi cac cdng ty dugc trinh bay trong ban bao cao phan tich nay. Danh muc dau tu trén tai khoan ty doanh ching khoan ctia ACBS ciing
c6 thé cé chiing khodn do cac cong ty nay phat hanh. Vivay nha dau tu nén luu y ring ACBS cé thé c6 xung dét Igi ich & bat ky thai diém nao.
ACBS phat hanh nhiéu loai bdo céo phan tich,bao gém nhung khdng giéi han & phan tich co ban, phan tich c8 phiéu, phan tich dinh lugng hoac
phan tich xu hudng thj trudng.Cac khuyén nghi trén mai loai bao céo phan tich cé thé khac nhau,nguyén nhan xuat phat tu su khac biét vé
thai han dau tu, phuong phap phan tich 4p dung va cac nguyén nhan khac.

Tuyén Bd Mién Trach Nhiém

Ban bao cdo phan tich nay chi nhdm muc dich cung cap théng tin, ACBS khéng cung cap bat ky bdo ddm rd rang hay ngu y nao va khéng chju
trach nhiém vé sy phu hgp clia cac théng tin chira dung trong bao cdo cho mét muc dich st dung cu thé. ACBS sé& khéng xem nhiing ngudi
nhéan bao cao,khéng nhan tryc tiép tir ACBS, 1a khach hang clia ACBS.Gia chiing khoan dugc trinh bay trong két luén ctia bao cao (néu cé) chi
mang tinh tham khdo.ACBS khéng dé nghi hodc khuyén khich nha dau tu tién hanh mua hodc ban bat ky ching khoan nao dua trén bao céo
nay. ACBS, cac t& chuic lién quan cia ACBS, ban quan ly, ddi tac hodc nhan vién ctia ACBS sé khéong chiu trach nhiém cho bat ky (a) cac
thiét hai truc tiép, gian tiép; hoac (b) cac khoan tén that do mat Igi nhuan, doanh thu, co hdi kinh doanh hodc cac khoan tén that khac, ké
ca khi ACBS da dugc thong bao vé kha nang xay ra thiét hai hodc tén that do, phat sinh ti viéc sit dung ban bao cao phan tich nay hoic
théng tin trong dé. Ngoai cac théng tin lién quan dén ACBS,cac théng tin khac trong ban bao cdo nay dugc thu thap ti cac nguén ma ACBS
cho réng dang tin cay, tuy nhién ACBS khéng bdo dadm tinh ddy dd va chinh xac cta cac théng tin d6, Cac quan diém trong bao cao c6 thé bj
thay déi bat ky luc ndo va ACBS khéng cé nghia vy cap nhat cac théng tin va quan diém da bj thay déi dé cho nha dau tu da nhan bao cao nay.
Ban bao cao c6 chiia dung cac gia dinh,quan diém ctia chuyén vién phan tich, tac gia ctia bao cao, ACBS khéng chiu trach nhiém cho bat
ky sai s6t nao ciia ho phat sinh trong qua trinh lap bao cao,dua ra cac gia dinh, quan diém.Trong tuong lai, ACBS cé thé sé phat hanh cac
ban bao cao c6 thdng tin mau thudn hoic tham chi cé ndi dung két luan di ngugc lai hoan toan véi ban bao cao nay.Cac khuyén nghj trong
ban bdo céo nay hoan toan Ia clia riéng chuyén vién phan tich,cac khuyén nghj dé khéng dugc dua ra dya trén cac Igiich ca bat ky ca nhan té
chuic nao, ké ca Igi ich ctia ACBS.Ban bao cdo nay khéng nhdm dua ra cac 18i khuyén dau tu cu thé,cling nhu khéng xem xét dén tinh hinh va
diéu kién tai chinh clia bat ky nha dau tu nao, nhiing ngudi nhan ban bao céo nay. Vi vay cac chiing khoan dugc trinh bay trong ban bao cao c6
thé& khéng phu hgp vai nha dau tu. ACBS khuyén nghi rdng nha dau tu nén tu thuc hién danh gia déc 1ap va tham khao thém y ki€n chuyén gia
khi tién hanh dau tu. Gia trj va thu nhap dem lai ti cac khodn dau tu c6 thé thay déi hang ngay tly theo thay d8i ctia nén kinh té va thj trudng
chuing khoan. Cac két luan trong bao cao khéng nham tién doan thuc té do d6 né co thé khac xa so vai thuc té, két qua dau tu cha qua khur
khéng bado dam cho két qua dau tu cla tuong lai.

Ban bao cao nay c6 thé khong dugc phat hanh rong rai trén phuong tién théng tin dai chung hay dugc st dung, trich din béi cac phuong
tién thong tin dai chiing ma khdng cé su déng y trudc bing van ban cta ACBS. Viéc st dung khdng c6 sy dong y ctia ACBS sé bi xem la
bat hop phap va ca nhan,té chiic vi pham c6 nghia vu béi thuéng moi thiét hai, tn that (néu cé) da gay ra cho ACBS tir su vi pham dé.
Trong trudng hgp quéc gia clia nha dau tu nghiém cam viéc phan phdi hodc nhan cac bao cdo phan tich nhu thé nay thi nha dau tu can hay
ban bao cao nay ngay Iap tuic, néu khdng nha dau tu sé hoan toan tu chju trach nhiém.

ACBS khéng cung cép dich vu tu van thué va khéng ndi dung nao trong ban bao cdo nay dugc xem nhu cé ndi dung tu van thué. Do dé khi lién
quan dén van dé thué, nha dau tu can tham khao y kién clia chuyén gia dya trén tinh hinh va diéu kién tai chinh cu thé cla nha dau tu.

Ban bao cao nay co thé chiia dung cac dudng dan dén trang web cla bén thirba, ACBS khéng chiju trach nhiém déi vai ndi dung trén cac trang
web nay. Viéc dua dudng dan chi nhdm muyc dich tao sy thuén tién cho nha dau tu trong viéc tra ctiu théng tin; do d6 nha dau tu hoan toan
chiju cac rui ro khi truy cap cac trang web nay.

© Copyright ACBS (2016).Moi quyén s& hiitu tri tué va quyén tac gia la cia ACBS va/hoac chuyén vién phan tich,Ban bao cao phan tich
nay khéng dugc phép sao chép,toan bé hodc méot phan, khi chua cé sy déng y bing vin ban cia ACBS.
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