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I Viét Nam
MUA (gitr nguyén)

Consensus ratings*: Mua6 Gii*0 BéanO0

Gia hién tai: VND23.500
Gia muc tiéu: VND33.400
Gia muc tiéu truwée day: VND39.700
Ty |é tang/giam gia: 42,1%
CGS-CIMB / Consensus: -1,7%
Reuters: MBB.HM
Bloomberg: MBB VN
Thi gi& vén: US$2.188tr
VND50.770.608tr

GTGD binh quan: US$5,76tr
VND131.311tr

Sb CP dang lwu hanh: 2.160tr
Free float: 20,0%

*Ngudn: Bloomberg

Thay doi trong yéeu trong bao cao
» EPS du phéng giai doan 2018-2020 diéu
chinh giam 16%.
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Dién bién gia 1T 3T 12T
Tuyét dbi (%) 67 65 250
Twong dbi (%) 7,9 3,1 2,8
C6 doéng chinh % nam gitr
Tap doan Viettel 14,6
scic 97
Téng cong ty Trwc thang VN 7.8
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Ngan hang TMCP Quan doi

6 thang dau nam 2018: L¢ii nhuéan tang trwéng manh

& tat ca cac mang

m LNTT 672018 ctia MBB ting 51,7% so véi cung ky dat 3.829 ty dong, hoan thanh
56% ké hoach nam 2018 cta ngan hang va 50% dy bao cla chung toi.

m Loinhuan rQng 6T2018 dat 53% dw t)éo cla chung t6i cho nam 2018.

m Chung t6i dieu chinh gia muc tiéu xuong 33.400 dong va EI':’S dw phong nam 2018-
2020 xudng 16% do ngan hang da tra co trc co phiéu va co phiéu thuwéng ty 1€ 19%
trong thang 7/2018. ) )

m Chung t6i gitr khuyén nghi Mua cho MBB do két qua kinh doanh tot trong 6T2018.

Thu nhap lai thuan tang 32,3% so v&i cung ky nhé NIM cai thién

Ty lé thu nhap I4i can bién (NIM) ting 50 diém co ban so véi ciing ky 1én 4,5% trong nira
dau nadm 2018. NIM téng I&n nho: 1) tng trwdng tin dung 18,6% so v&i ciing ky, cao hon
mirc tang trudng tién glri 15,5% so véi cling ky; 2) chi phi vén gidm 13 diém co ban so
véi cling ky do ty 1& CASA cai thién tir 37% vao cudi T6/2017 l1én 39% vao cubi T6/2018;
3) cho vay cé nhan tdng manh 36,7% so v&i cung ky. Mirc tang trwdng cla cac khoan cho
vay ca nhan cao hon nhiéu so véi téng trwdng tin dung chung, do d6 ty 1é cho vay ca
nhan/tdng dw no tang tir 32,6% vao cudi nam 2017 1&n 34,9% vao cubi T6/2018.

Thu nhéap phi dich vu tang nhé& bancassurance va cac dich vu thanh
toan & tien mat

Trong 6T2018, thu nhap phi dich vu tang 50,0% so v&i cung ky nhe dich vu thanh toéan va
tién mét (+67,3% so v&i cuing ky), va thu nhap tr bao hiém (+120,4% so véi cling ky). Mirc
téng trwdng cao cla thu nhap tir bao hiém phu hop véi ky vong cuda ching toi, vi ching
t6i wéc tinh thu nhap t bao hiém sé ting manh trong nam 2018 (MBB chi méi bt dau
phan phéi san phdm bao hiém nhan tho vao nadm 2017).

Thu nhap ngoai lai khac tang gap déi cung ky

Thu hdi no x4u cai thién dang ké, véi thu nhap ti thu hdi no x4u tang 85,3% so vé&i cling
ky. Thu nhap tir diu tw chirng khoan tang 2,5 1an so véi cling ky, do lgi nhuan tir cong ty
con MBS tang manh. LNTT ctia MBS téng 10,6 1an so v&i 6T/2017 nhé két qua kinh doanh
tich cwe tlr hoat ddng mdi gi¢i va mang dau tw. Tai thoi diém cubi T6/2018, MBS xép thi
5 v& thi phan méi gi¢i chirng khoan trén ca HOSE va HNX, va xép th 4 v& thi phadn moéi
gi¢i hop déng twong lai.

Lei nhuan tang manh giap MBB tang nguon dw phong

Chi phi dw phong trong 6T2018 ting 25,5% so v&i ciing ky do MBB day manh ca dw phong
chung va dw phong cu thé. Dw phong trich l1ap cho cac khoén vay trén bang can dbi ké
toan trong 672018 gép 3 l&n so véi cung ky. Viéc dady manh dy phong gilp MBB tang
cwédng xéa no va do dé, ty 1& no x4u gidm tr 1,4% vao cudi Q1/2018 xubng 1,3% vao cudi
Q2/2018. Ty lé dw phong no xAu (LLR) ciling téng tr 95,9% vao cubi 2017 |én 106,2% vao
cudi Q2/2018.

Gia muc tiéu dieu chinh xuong 33.400 dong; gitr khuyen nghi Mua
Vi loi nhuan rong trong 6 thang d4u nam dat 53% dw bao cla ching t6i cho ndm 2018 nén
chung téi khong thay d6i dy bao loi nhuan rong cho giai doan 2018-2020. Tuy nhién, chiing
t6i tang s6 lwong cd phiéu cia MBB lén 19% do gan day ngan hang da tra cé tic cb phiéu
va cd phiéu thwéng ty 1& 19%. Do d6, EPS dy phdéng cho 2018-2020 diéu chinh xuéng
16% va gid muc tiéu dwoc diéu chinh tlr 39.700 dong xudng 33.400 dong. O’ mire gia hién
tai, chiing t6i cho réng P/B dy phéng 2018 ctia MBB & mirc 1,5 |an 1a kha hép dan so véi
murc trung binh ctia cac ngan hang trong khu vie 1a 2,5 1an.

Tom tét s ligu tai chinh 12/16A 12/17A 12/18F 12/19F 12/20F
Thu nhap I4i thuan (ty dng) 7.979 11.219 14.364 16.989 20.200
Thu nhap ngoai lai (ty ddng) 1.876 2,648 3.555 4175 4.890
Téng loi nhuan hoat déng (ty dng) 9.855 13.867 17.919 21.164 25.090
Téng chi phi dy phong (2.030) (3.252) (2.538) (2.805) (3.370)
Loi nhuan rong (ty ddng) 2912 3.520 5.673 6.521 7.681
EPS cbt Ii (VND) 1.293 1517 2434 2.797 3.295
Tang trwdng EPS cbt15i (%) 0,9% 17,3% 60,4% 14,9% 17,8%
P/E c6t I6i dw phong (1an) 17,02 14,50 9,04 7,87 6,68
Cb tirc tién mat (dong) 600,0 600,0 600,0 600,0 600,0
Ty suét cb tre (%) 2,73% 2,73% 2,73% 2,73% 2,73%
Gia tri s6 sach/cp (VND) 11.846 13.039 15.189 17.703 20.658
P/B (lan) 1,86 1,69 1,45 1,24 1,06
ROE 11,4% 12,2% 17,2% 17,0% 17,2%

IMPORTANT DISCLOSURES, INCLUDING ANY REQUIRED RESEARCH CERTIFICATIONS, ARE PROVIDED AT THE END OF THIS REPORT. IF THIS REPORT IS DISTRIBUTED IN THE
UNITED STATES IT IS DISTRIBUTED BY CIMB SECURITIES (USA), INC. AND IS CONSIDERED THIRD-PARTY AFFILIATED RESEARCH.
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6 thang dau nam 2018: Loi nhuan
tang trwrdng manh & tat ca cac

mang

Béao cao KQKD
Thu nhap l4i thun

Thu nhap ngoai i thuan

Téng thu nhap hoat déng

Téng chi phi hoat dong

Lgi nhuén trwéc dy phong

Chi phi dw phong

Loi nhuan trwée thué

Loi nhuan sau thué

6T/2018

6.797

2.241

9.038

(3.550)

5.488

(1.659)

3.829

3.040

Hinh 1: So sanh két qua kinh doanh (ty déng)

So véi Dw bao

6T/2017 cung ky 2018
5.139 32% 14.619
1.242 80% 3.263
6.380 42% 17.882
(2.534) 40% (7.689)
3.846 43% 10.193
(1.322) 26% (2.538)
2.524 52% 7.654
1.998 52% 5.788

% dw bao

2018 Nhan xét

26% Thép hon dy bao ca ching téi. Ching téi gidm du bao thu nhap lai
thudn ndm 2018 xuéng 1,7%.
Cao hon dy bao cla chung toi. Ching toi tang dy bao thu nhap ngoai lai

0,
69% nam 2018 1én 9,0%.

51% Phu hgp Wi dy bao cuia ching téi.

Théap hon du béo cua chung téi nhwng ching téi ky vong chi phi hoat
46% dong sé tang v& cudi ndm do chi phi nhan vién va chi phi dau tw tai san cé
dinh tang.

Cao hon dy bao cia ching téi do chi phi hoat dong hién dang thap hon

549%
* dw béo.

Cao hon dy bao cua ching téi. Trong 61/2018, MBB day manh du phong
dé xda no va tang ty 1& LLR. Do NPL da gidm xudng 1,3% va LLR téng
manh Ién 106,2%, chlng t6i dw bao dy phong sé giam téc trong 6 thang
cudi ndm 2018.

65%

50% Phu hgp Wi dy bao cuia ching téi.

53% Phu hgp Wi dw bao cta ching téi.

ROE (dy phong ca nam)

Hinh 2: Céc chi sé chinh theo quy

QL2017 Q22017 Q3/2017 Q4/2017 Q1/2018 Q2/2018
Thu nhap 4 thuan/Téng thu nhap 82,9%  785%  781%  842%  77,8%  72,9%
Thu nhap ngoai I4i thuan/Tng thu nhap 17,1%  215%  21,9% 158%  22,2%  27,1%
NIM 3,7% 4,0% 4,1% 4,3% 4,4% 4,5%
Cho vay/Huy dong 73,4% 75,3% 75,8% 73,2% 77,8% 76,6%
Ty 1& no x4u (NPL) 1,3% 1,3% 1,3% 1,2% 1,4% 1,3%
LLR 100,5% 102,9% 87,0% 95,9% 91,0% 106,2%
Chi phi tin dung (dw phong ca nam) 1,5% 1,6% 1,6% 1,9% 1,5% 1,7%
ROA (dw phong ca nam) 1,3% 1,4% 1,5% 1,1% 1,8% 1,8%

12,9% 14,3% 15,0% 11,9% 18,5% 18,1%

Hinh 3: Cac thay déi trong dw béo ctia ching tdi (ty déng)

Thu nhap lai thudn

Thu nhap ngoai lai thudn
Tong thu nhap hoat déng
Tbng chi phi hoat dong

Lgi nhuén trwéc dy phong
Chi phi dw phong

Loi nhuan treac thué

Chi phi thué

EPS (VND/cd phiéu)

Loi nhuan sau thué triv lgi ich CD thiéu sb
S ¢b phiéu dang Iwu hanh (triéu ¢ phiéu)

Dw bao trwérc day

2018F 2019F 2020F
14.619 17.228 20.404
3.263 3.865 4.565
17.882 21.093 24.969
7.689 9.492 11.236
10.193 11.601 13.733
2.538 2.805 3.369
7.654 8.796 10.364
1.866 2.145 2.527
5.671 6.517 7.679
1.816 1.816 1.816
2.895 3.327 3.920

Dy bao méi Thay dbi
2018F 2019F 2020F 2018F 2019F 2020F
14.364 16.989 20.200 -1,7% -1,4% -1,0%
3.555 4.175 4.890 9,0% 8,0% 7,1%
17.919 21.164 25.090 0,2% 0,3% 0,5%
7.705 9.524 11.201 0,2% 0,3% 0,5%
10.214 11.640 13.800 0,2% 0,3% 0,5%
2.538 2.805 3.370 0,0% 0,0% 0,0%
7.676 8.836 10.430 0,3% 0,4% 0,6%
1.842 2.121 2.503 -1,3% -1,1% -0,9%
5.673 6.521 7.681 0,0% 0,0% 0,0%
2.160 2.160 2.160 19,0% 19,0% 19,0%
2.434 2.797 3.295 -15,9% -15,9% -15,9%
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DPINH GIA VA KHUYEN NGHI

Chung t6i diéu chinh gia muc tiéu xuéng 33.400 dong; ty Ié
tang gia 42,1% >»

Hinh 4: Cac gia dinh ctia mé hinh dinh gia dwa trén thu nhap thang dw

Nam cudi mé

Gia dinh 2018F 2019F 2020F 2021F  2022F hinh dinh gi&
L&i sut phi rdi ro 5,0% 5,0% 5,0% 5,0% 5,0% 5,0%
Phan bu i ro thi trvong 10,1% 10,1% 10,1% 10,1% 10,1% 10,1%
Beta 0,8 0,8 0,8 0,8 0,8 0,8
Chi phi von chli s& hiru 13,1% 13,1% 13,1% 13,1% 13,1% 13,1%
Tang trwdng dai han 3,0%
(ty dong)
Thu nhap thang dw 1989 2228 2.678 3.416  4.386 3.420
Gia tri hién tai cGa thu nhap thang dw 1.759 1.743 1.852 2.089 2.372 33.937
Gia trj sb sach dau ky 28.170
Gia tri hién tai cla thu nhap thang dw (5 nam) 9.815
Gia tri hién tai cla thu nhap nam cudi mé hinh ~ 33.937
Gia trj von chd s& hivu 71.921
S cb phiéu dang lwu hanh (triéu cb phiéu) 2.160
Gia tri 1 ¢b phiéu (VND)
Hinh 5: Gia muc tiéu
Gia tri hop ly béng go|
Phuong phap Ty trong (YNDIch phiéu)  (VNDIcé phiéu)
Thu nhap thang dw 70% 33.290 23.303
Ty |1é P/B (P/B muyc tiéu nam 2019 1a 1,9 Ién) 30% 33.636 10.091
Gia myc tiéu (VND/cd phiéu) 33.394
Gia muc tiéu (VND/c6 phiéu, lam tron) 33.400
Hinh 6: So sanh vé&i cac ngan hang trong khu vwc
c Tang trwén
Ngan hang Ma ching  Khuyen iz gng cira Gia muc tiéu Vénhéa  PIB (an) PIE (13n) képg EPS dﬂ ROE (%)
khoan nghi phoéng 3 nam
(@dng noi t&)  (ddng noi té) (triéu dd) 2018F 2019F 2018F 2019F % 2018F 2019F
China Merchants Bank 3968 HK MUA 31 41 104.371 1,3 1,1 7,8 6,3 23,3% 18,0% 19,4%
Indusind Bank IIB IN MUA 1.976 2200 17.279 45 3,7 26,6 21,1 27,1% 18,1% 19,3%
Yes Bank YES IN MUA 370 450  12.425 2,9 2,5 16,6 13,3 26,2% 19,0% 20,1%
BDO Unibank Inc BDO PM MUA 134 154  10.982 1,8 1,6 16,3 13,2 20,4% 11,5% 12,6%
TMB Bank TMB TB MUA 2 4 2.968 1,0 0,9 8,9 7,2 22,4% 14,6% 16,5%
Vietcombank VCB VN MUA 57.300 79.500 8.883 3,3 2,8 21,7 18,6 20,7% 16,3% 16,4%
Trung binh 2,5 2,1 16,3 13,3 23,3% 16,2% 17,4%
Ngan hang TMCP Quéan doi MBB VN MUA 23.500 33.400 2.188 15 1,3 8,9 7,8 295% 17,2% 17,0%
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THONG TIN TAI CHINH

P/BV vs ROE 12-mth Fwd FD Core P/E vs FD Core EPS

2.30 18.0% 12.10 Growth 70%
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Jan-14A Jan-15A Jan-16A Jan-17A Jan-18F Jan-19F Jan-14A Jan-15A Jan-16A Jan-17A Jan-18F Jan-19F
@ Ro0lling P/BV (x) (Ihs) ROE (rhs) e ]2-mth Fwd Rolling FD Core P/E (x) (Ihs)
FD Core EPS Growth (rhs)
Két qua kinh doanh
(ty dong) 12/16A 12/17A 12/18F 12/19F 12/20F
Doanh thu ttr 1ai 7.979 11.219 14.364 16.989 20.200
Doanh thu ngoai lai 1.876 2.648 3.555 4.175 4.890
Loi nhuan HBKD 9.855 13.867 17.919 21.164 25.090
Téng chi phingoai lai (4.175) (5.999) (7.705) (9.524) (11.291)
Leoi nhuan HDKD trwéc dw phong 5.681 7.868 10.214 11.640 13.800
Téng chi phi dy phong (2.030) (3.252) (2.538) (2.805) (3.370)
Leoi nhuan HDKD sau dw phong 3.651 4616 7.676 8.836 10.430
Loi nhuan trwde thué tir cong ty lien két - - - - -
L¢i nhuan HBKD trwéc thué 3.651 4616 7.676 8.836 10.430
Chi phi/lai ngoai HDKD - - - - -
L¢i nhuan trwéc thué 3.651 4616 7.676 8.836 10.430
Cac khoan dac biét
LNTT sau cac khoan déac biét 3.651 4616 7.676 8.836 10.430
Chi phi thué (767) (1.125) (1.842) (2.121) (2.503)
Loi nhuan sau thué 2.884 3.490 5.834 6.715 7.927
Loi ich ctia cd déng thiéu sé 28 29 (160) (195) (246)
Cb tire - - - - -
Trao di ngoai t& va didu chinh khac - - - - -
L¢i nhuan rong sau thué 2.912 3.520 5.673 6.521 7.681
Loi nhuan thwdng xuyén 2.740 3.262 5.258 6.043 7.119
Cac chi tiéu clia bang can déi ké toan
12/16A  12/17A  12/18F  12/19F  12/20F

Ti I& cho vay trén tién giri khach hang 77,4% 83,7% 87,3% 89,5% 89,5%
Ti I& trung binh cho vay trén trung binh tién gtri 72,3% 80,7% 85,6% 88,5% 89,5%
Trung binh tai san Iwu dong trén trung binh tai san 38,5% 36,9% 35,2% 32,2% 30,5%
Trung binh tai san Iwu dong trén trung binh tai san sinh lai 40,5% 38,8% 36,9% 33,7% 31,8%
Ti I& cho vay khach hang trén tai san 57,4% 57,9% 61,5% 64,3% 65,5%
Ti I& cho vay khach hang trén tién gl 66,3% 66,7% 70,7% 73,8% 75,0%
Ti I& vén d4u tw chdi sé hiru va dy phong trén duw ng' cho vay 18,2% 16,4% 16,2% 16,0% 16,0%
Ty |é tai sén chju rdi ro 94,0% 98,0% 100,0% 101,0% 102,0%
Duw phong trén trung binh cho vay khach hang 1,49% 1,94% 1,25% 1,16% 1,18%
Duw phong trén trung binh tai san 0,85% 1,14% 0,76% 0,74% 0,78%
Téng x6a no trén trung binh tai san 0,85% 1,14% 0,76% 0,74% 0,78%

NGUON: VNDIRECT, BCTC CONG TY
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Bang can déi Ké toan

(ty déng) 12/16A 12/17A 12/18F 12/19F 12/20F
Téng cho vay khach hang 177.691 237.686 275.593 320.316 370.759
Tai san lwu dong va dau tw ngén han 55.833 53.841 55.457 58.230 65.217
Céc tai san sinh lai 10.056 6.805 7.009 7.360 8.243
Téng tai san sinh lai thuan 243.579 298.332 338.059 385.906 444.220
Téng du phong (3.671) (2.486) (3.330) (4.129) (5.023)
Téng tai san sinh lai 239.908 295.847 334.729 381.777 439.197
Tai san vé hinh 944 1.018 1.099 1.187 1.282
Céc tai san khong sinh 1ai khac 13.887 15.171 16.385 17.696 19.111
Téng tai san khong sinh lai 14.831 16.189 17.484 18.883 20.394
Tién va chirng khoan sin sang giao dich 1.520 1.842 1.989 2.149 2.320
DAu tw dai han - - - - -
Téng tai san 256.259 313.878 354.203 402.808 461.911
Tién givi ¢ lai clia khach hang 197.179 226.198 259.345 300.165 350.419
Tién gli clia ngan hang 24713 46.101 48.406 50.827 53.368
Cac khoan tién gtri co lai khac 258 2.145 2.182 2.220 2.258
Téng cac khoan tién givi c6 lai 222.151 274.444 309.933 353.211 406.044
Téng cac khoan no' khong ¢ lai 7.520 9.832 9.862 9.564 9.203
T6ng no 229.670 284.277 319.796 362.775 415.248
Vén dau tw ctia chii s& hivu 25.352 28.170 32.815 38.246 44631
Loi ich ctia cb dong thiéu sb 1.236 1.431 1592 1.787 2.032
Téng vén chi s& hivu 26.588 29.601 34.407 40.033 46.664
Cac chi tiéu chinh
12/16A 12/17A 12/18F 12/19F 12/20F
Tang trwdng doanh thu 12,4% 40,7% 29,2% 18,1% 18,6%
Tang trwéng LNHDKD 6,7% 38,5% 29,8% 14,0% 18,6%
Tang trwdng loi nhuan tredc thué 13,3% 26,4% 66,3% 15,1% 18,0%
Thu nhap lai/tdng lgi nhuan 81,0% 80,9% 80,2% 80,3% 80,5%
Phi vay vén 3,65% 3,49% 3,60% 3,61% 3,71%
Loi ttre tai san sinh lai 6,87% 7,34% 7,82% 8,00% 8,26%
Chénh Iéch lai suét 3,22% 3,85% 4,22% 4,39% 4,55%
Ti I& 14i can bién (trung binh tién guri) 4,24% 5,41% 6,07% 6,21% 6,34%
Ti |& 1ai can bién (trung binh RWA) 3,51% 4,09% 4,34% 4,46% 4,60%
Dw phong trén 1ai tir HDKD trwéc dw phong 35,7% 41,3% 24,9% 24,1% 24,4%
Loi tire 141 suét trén trung binh tai san 3,34% 3,94% 4,30% 4,49% 4,67%
Thué suét hiéu dung 21,0% 24,4% 24,0% 24,0% 24,0%
Ti 1& chia cb tic 35,3% 30,9% 22,8% 19,9% 16,9%
Chi tiéu hoan vén t6ng tai san 1,22% 1,23% 1,70% 1,72% 1,78%
Cac nhan té chinh
12/16A 12/17A 12/18F 12/19F 12/20F
Tang trwdng cho vay 24,2% 22,2% 20,0% 19,0% 17,0%
Ti 1& Iai can bién (%) 3,5% 4,1% 4,5% 4,7% 4,9%
Tang tredng lgi nhuan ngoai 13i (%) 29,1% 41,1% 34,3% 17,4% 17,1%
Ti 1& chi phitrén 1ai 42,4% 43,3% 43,0% 45,0% 45,0%
Ti 1& no xau 0,7% 0,8% 0,7% 0,8% 0,8%
Trich 1ap dw phong (%) 103,2% 95,9% 101,3% 97,1% 96,5%
Hé sb bién g nhuan gop (%) 0,7% 0,7% 0,8% 0,8% 0,8%
Tilé vén cép | (%) 11,1% 9,6% 9,7% 9,8% 9,9%
CAR (%) 12,5% 12,0% 11,9% 11,8% 11,7%
Tang trwdng tién gl (%) 7,3% 13,0% 15,0% 16,0% 17,0%
LDR (%) 75,5% 82,5% 86,0% 88,1% 88,1%
Ti 1& no' x&u thun (%) 1,3% 1,2% 1,3% 1,5% 1,5%
Téng trwdng lgi nhuén tir phidich vu 25,5% 65,6% 45,0% 27,0% 25,0%
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Khuyén nghi ddu tw dwoc dwa ra dya trén kha nang sinh 161 dw kién cla cd phiéu, duoc tinh bang chénh léch phan tram
gitra gia muc tiéu va gia thi trwéng tai thdi diém cong bd bao céo. Trir khi dwoc néu rd trong béo céo, cac khuyén nghi
dAu tw co thei han dau tw la 12 thang.

Khuyén nghi

MUA Gia muc tiéu cao hon gia thij trwdng tlr 15% tré [én

NAM GIUY Gia muc tiéu ndm trong khoang tir -10% dén 15% so v&i gia thi trwong
BAN Gia muc tiéu thap hon gia thi trwong trén 10%

Bao cao nay dwoc viét va phat hanh b&i Khéi Phan tich - Cong ty C6 phan Ching khoan VNDIRECT. Théng tin trinh
bay trong bao céo dwa trén cac ngudn dugc cho 1a dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém
théng tin trén san giao dich chirng khoan hoéc trén thj trwdng noi cé phiéu dwoc phan tich niém yét, thong tin trén bao
céo dwoc cong bd clia cong ty, théng tin dworc cong bd réng rai khac va cac thong tin theo nghién cvu clia ching toi.
VNDIRECT khéng chiu trach nhiém vé d6 chinh xac hay day di cia nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhivng
quan diém nay khéng thé hién quan diém chung ctia VNDIRECT va c6 thé thay dbi ma khéng can théng bao truéc.
Bé&o cao nay chi nhdm muc dich cung cép théng tin cho cac nha du tw ctia Cong ty Cb phan Chirng khoan VNDIRECT
tham khao va khéng mang tinh ch&t m&i chao mua hay ban bt ky chirng khoan nao dwoc thao luan trong béo céo nay.
Céc nha dau tw nén c6 cac nhan dinh déc lap v& théng tin trong béo céo nay, xem xét cac muc tiéu dau tw ca nhan,
tinh hinh tai chinh va nhu cau dau tw ctia minh, tham khao y kién tw van tlr cac chuyén gia vé cac van dé quy pham
phép luat, tai chinh, thué va cac khia canh khac trwéc khi tham gia vao bat ky giao dich nao véi cd phiéu cta (cac)
cobng ty dwoc dé cap trong bao cao nay. VNDIRECT khéng chiu trach nhiém vé bat civ két qua nao phat sinh tiy viéc st
dung ndi dung clia bdo cao duwdi moi hinh thérc. Ban bao cao nay la san pham thudc s& hivu ctia VNDIRECT, ngui
st dung khéng dwoc phép sao chép, chuyén giao, stva dbi, ddng tai 1&n cac phwong tién truyén théng ma khoéng cé sw
ddng y bang van ban ctia VNDIRECT.
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