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I Viét Nam
MUA (knsng asi)

Consensus ratings*: Mua4 Gi*2 Béan?2

Gia hién tai: VNDG63.500
Gia muc tiéu: >» VND79.500
Gia muc tiéu c: VND79.500
Ty |é tang/giam gia: 25,2%
CGS-CIMB / Consensus: 35,7%
Reuters: VCB.HM
Bloomberg: VCB VN
Thi gi& vén: US$9.816tr
VND228.458.304tr

GTGD binh quan: US$6,35tr
VND145.673tr

Sb CP dang lwu hanh: 3.598tr
Free float: 7,9%

*Ngudn: Bloomberg

Thay doi trong yéeu trong bao cao
» Khong c6 thay dbi.
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Dién bién gia 1T 3T 12T
Tuyét doi (%) 19,6 12,4 68,4
Twong déi (%) 13,3 18,3 432
C6 déng chinh % ndm gitr
Ngan hang Nha nwéc Viét Nam 77,1
Ngén hang Mizuho 15,0

Chuyén vién phan tich
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T (84) 96 784 4629
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Vietcombank

Loi nhuan tang trwéng cao giup chat lwoeng tai san

cai thién

m LNTT cta VCB trong 672018 tang 52,6% so voi cung ky dat 8.000 ty déng, hoan
thanh 62% ké hoach cda ngén hang va 56% du bao cta chung téi cho nam 2018.

m Thu nhép lai thuan tang 19,1% so v&i cung ky nho tin dung tadng cao va NIM 6n dinh.

m Thu nhap ngoai lai trong 672018 vwrot ky vong nhwng thu nhap ngoai 13i trong 6 thang
cudi nam 2018 dw bao sé thap hon 6 thang dau nam. X

m Chung t6i gilr khuyén nghi Mua va gia muc tiéu VND79.500 do VCB c¢ trién vong
tang trwwdng loi nhuéan tot va chat lwgng tai san cai thién.

Thu nhap lai thuan tang 19,1% yoy nh& cho vay tang trwéng manh
Dw no cho vay tang 11,5% trong 6T2018, cao hon mirc tang trwdng tién glri 7,9% trong
cung giai doan. Tang trwdng tin dung cta VCB trong 6T2018 cling cao hon murc tang
trwéng 7,9% cla toan hé théng. Ty I& NIM dat 2,8%, twong dwong 6T2017. Tuy nhién,
NIM ting 32 diém co ban so véi quy trwéc vi trong Q2/2018, VCB gidm cho vay lién ngan
hang va dau tw chirng khoan, vi vay ty trong cho vay khach hang (cé Igi suét cao hon)
trong téng tai sén sinh i tang tr 59% vao cubi Q1/2018 1&n 64% vao cudi Q2/2018.

Thu nhap ngoai lai tang manh vwot ky vong

Thu nhap ngoai 1ai tang 68,4% so v&i cung ky, trong do6 thu nhap phi tang 31,8% nhd tang
phi dich vu nhw i-banking va mobile banking. Thu nhap ngoai 1ai khac tang 88,8% so v&i
cung ky do 1) thu nhap ttr kinh doanh chirng khoan tang 91,6% nh& loi nhuan tw kinh
doanh tréi phleu 2) thu nhéap khac tang 162,4% do thu no xau cao hon; 3) thu nhap ti
hoat déng gop von cb phan ting gan 4 1an, trong d6 c6 khoan thu nhap bét thuong 418 ty
ddng tr thodi vén tai Ngan hang TMCP Phuong Déng va Vietnam Airlines. Néu khéng tinh
dén khoan thu nhap bat thwdng thi thu nhap ngoai |4i van tdng 57,0% so véi cling ky.

Chat lwong tai san cai thién véi ty 1é NPL giam va LLR tang Ién

Chi phi dw phong 6T2018 tang nhe 7,8% so vé&i cing ky. VCB d& xé6a 1.400 ty no xau
trong Q2/2018 trong khi khéng xéa no trong Q1/2018. Do do, ty 1& no x4u (NPL) gidm ti
1,4% vao cubi Q1/2018 xudng con 1,2% vao cudi Q2/2018. Chi phi dw phong ting I&n va
ty 1& NPL giam gitp cho ty 1& dw phong/ng xau (LLR) tang 1&n 140,6% vao cudi Q2/2018
tr mirc 121,4% vao cudi Q1/2018. Chi phi dw phong tadng cham hon lgi nhuan trwéc dw
phong (+36,3%), do d6 loi nhuan trwéc thué tdng manh 52,6% so véi cung ky.

Chung tdi gitr nguyén gia muc tiéu 79.500 dong; khuyén nghi Mua
Loi nhuan rong 6T2018 dat 56% dw b&o cta ching t6i. Tuy nhién, chiing tdi cho rang két
qué ca ndm sé phu hop véi dw béo clia chiing t6i do VCB sé& khong cé khodn thu nhap bét
thwéng 1&n nao trong 6 thang cudi ndm va thu nhap t kinh doanh chirng khoan dy bao
thap hon so vé&i 6 thang dau ndm do 1ai suét ting. Chang t6i gitr nguyén cac du béo va
gi4 muc tiéu 79.500 déng. VCB dang dwoc giao dich & mic P/B dy phéng 2018 la 3,7x,
thap hon P/B trung binh 6 thang la 4,0x. Ching tdi cho réng day l1a co hoi tbt d& mua cb
phiéu ngan hang hang dau Viét Nam véi trién vong tang trwéng loi nhuan manh mé.
bong Iwc tang gia va rai ro giam gia

Dong lyc tang gia dén tir thu nhap phi cao hon dy béo nhe hop dong phan phéi bao hiém
doéc quyén. VCB dang tim kiém dbi tac dé& ky hop dong phan phéi doc quyén bao hiém
nhén tho trén hé thong VCB. Thuong vu nay sé dem dén cho ngan hang nguon thu Ion twe
phi dai Iy va hoa hdng. Rui ro déi véi dw bao ctia ching tdi 1a VCB khéng thé tang dd vén
dé& dap trng Basel Il vao nam 2020 va didu nay c6 thé lam giam ting trwdng tin dung. R
ro khac trong trung han la Ngan hang Nha nwéc (NHNN) cé thé that chat tin dung, khién
cho téng trwédng tin dung tai VCB giam dé dap (rng yéu cau cta NHNN.

Tom tét cac chi tiéu chinh 12/16A 12/17A 12/18F 12/19F 12/20F
Thu nhap l3i thuan (ty ddng) 18.528 21.938 27.347 32.540 39.373
Thu nhap ngoai lai (ty ddng) 6.352 7.466 8.272 9.269 10.385
Téng thu nhap hoat déng (ty déng) 24.880 29.403 35.619 41.810 49.759
Téng chi phi dy phong (ty déng) (6.406) (6.198) (7.108) (8.388) (9.943)
Loi nhuan rong (ty dong) 5.633 7.497 9.489 11.111 13.249
EPS cét 16i (VND) 1.899 2.526 3.178 3.721 4.437
Tang trudng EPS cbt 16i (%) 28,6% 33,0% 25,8% 17,1% 19,2%
P/E cét I6i dw phong (1an) 33,44 25,14 19,98 17,07 14,31
Cb tlre tién mat (ddng) 851,1 799,9 800,0 800,0 800,0
Ty suét cb tie (%) 1,34% 1,26% 1,26% 1,26% 1,26%
Gia trj s& sach/cp (VND) 13.330 15.003 17.381 20.302 23.939
P/B (Ian) 4,76 4,23 3,65 3,13 2,65
ROE (%) 14,7% 17,8% 19,6% 19,7% 20,1%

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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6T2018: Loii nhuan tang trwong
manh mé giup chat lwong tai san

cai thién

Hinh 1: Két qua kinh doanh

Lo Dwbédo %cua dw

0, 0 0, ! ;

(Ty déng) Q2/2018 yoy% Q1/2018 qoq% 6T2018 6T2017 yoy% -, -0 "% 0
Thu nhap lai thuan 6.800 21% 6.197 10% 12.997 10.913 19% 27.347 48%
Thu nhép ngoai lai 2.459 48% 3.727 -34%  6.187 3.673 68% 8.272 75%
Téng thu nhap hoat déng 9.259 27% 9.924 -7% 19.184 14.586 32% 35.619 54%
Chi phi hoat dong (3.864) 22%  (4.067) 5% (7.931) (6.329) 25% (14.247) 56%
Lgi nhuan trwéc dy phong 5.395 31% 5.857 -8% 11.252 8.257 36% 21.371 53%
Chi phi dw phong (1.738) 9% (1.498) 16% (3.235) (3.002) 8% (7.108) 46%
Loi nhuan treac thué 3.657 45% 4359 -16% 8.017 5.255 53% 14.263 56%
Loi nhuan rong 2.927 45% 3.504 -16% 6.431 4.222 52%  11.433 56%

Nhan xét

Phu hop Wi dy béo cua ching toi.

Cao hon dy bao clia chling téi do thu nhap bét
thwong tir thoai von dau tw, thu nhap cao tir chirng
khoan kinh doanh va thu hoi ng xau cao hon.

Cao hon mét chit so woi dw bao clia ching téi.
Cao hon dw bao cua chung téi.

Phu hop Wi dy bao cla ching toi.

Théap hon du béo cua chung téi.

Cao hon dy bao ctia ching téi.

Cao hon dw bao cua chung téi.

Hinh 2: Cac chi sé chinh cua VCB theo quy

®| i nhuén trueéc dy phong

Chi phi dw phong

QU/2017 Q2/2017 Q3/2017 Q4/2017 Q1/2018 Q2/2018
Thu nhap 13i/Téng thu nhap hoat dong (TOI) 72,4% 77,2% 72,0% 76,7% 62,4% 73,4%
Thu nhap ngoai 13i/TOI 27,6% 22,8% 28,0% 23,3% 37,6% 26,6%
NIM (dw phong ca nam) 2,7% 2,8% 2,5% 2,4% 2,5% 2,8%
Cho vay/huy dong 72,4% 72,4% 70,1% 67,4% 71,9% 72,3%
Ty 18 no x4u (NPL) 1,5% 1,5% 1,2% 1,1% 1,4% 1,2%
Dy phong/ng x4u 128,9%  140,3% 164,8%  130,7% 121,4%  140,6%
Chi phi tin dung (dw phdng ca nam) 1,2% 1,3% 1,1% 1,3% 1,1% 1,2%
ROA ( trwot 12 thang) 1,0% 1,0% 1,0% 1,0% 1,2% 1,2%
ROE (trwot 12 thang) 14,8% 15,2% 16,0% 17,8% 19,5% 20,4%
Hinh 3: Lei nhuan cta VCB theo quy (ty dong)
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DINH GIA

Chung téi gilr nguyén gia muc tiéu 79.500 dong; ty lé tang gia
25,2%
Loi nhuadn rong trong 6T2018 hoan thanh 56% dy bao nam 2018 cua ching toi.
Tuy nhién, chdng téi cho rang két qua ca nam sé phu hop véi du béo cta ching
t6i do: 1) VCB khéng ghi nhan khoan thu nhap bét thwong Ién vao 6 thang cudi
nam nhuw trong 6 thang dau ndm; 2) hoat dong kinh doanh trai phiéu trong nra
cudi ndm dy kién mang lai thu nhap thp hon 6 thang dau nam do lai suét tang.
Chung t6i gitr nguyén cac dy bao va gia muc tiéu 79.500 ddng, twong &g ty &
tang gia 25,2%.

Hinh 4: Céc gia dinh chinh ctia md hinh dinh gia bang thu nhap thing dw

Cac gia dinh chinh

Lai suét phi rti ro (TPCP 5 nam)
Phan bu ri ro thj trwdng

Beta (1 nam)

Chi phi VCSH

Tang trwdng dai han

Chi phi VCSH dai han

(ty VND)

Thu nhap thang dw

Gia trj hién tai cla thu nhap thang dw

Gia tri s6 sach dau ky

Gia tri hién tai cla thu nhap thang dw (5 nam)

Gia tri hién tai cGia thu nhap ndm cudi clia md hinh
Gia tri von chd sé hiru

Sb cb phiéu dang Iwu hanh (triéu ¢ phiéu)

Gia tri 1 cb phiéu (VND)

2018F
5,0%
10,1%
0,9
13,7%

4.046
3.559
53.977
17.951
206.146
278.074
3.598

2019F
5,0%
10,1%
0,9
13,7%

4.828
3.736

2020F
5,0%
10,1%
0,9
13,7%

5.967
4.061

2021F
5,0%
10,1%
0,9
13,7%

5.438
3.255

2022F
5,0%
10,1%
0,9
13,7%
4,0%
9,0%

6.344
3.341

Hinh 5: Gia muc tiéu

Phwong phap Ty trong Gia tri hop ly (VNB/cp) baéng gop (VND/cp)

Thu nhap théng dw 50% 77.290 38.645

Ty 1& P/B (P/B muc tiéu 4 lan cho ndm 2019) 50% 81.206 40.603

Gia muc tiéu (VNB/cd phiéu) 79.248

Gia muc tiéu (VNB/cd phiéu, lam tron) 79.500
Hinh 6: So sanh vé&i cac ngan hang trong khu vuwc

< Tang trwén
Ngan hang Ma  Khuyen Giadéng Gidmuc . pe.  piB(an) P/E (14n) képg EPS dﬂ ROE (%)
Bloomberg nghi clra tiéu phéng 3 nam

don Vi tien (don Vi tien trieu

(té ban dia) (té ban dia) l(,le) 2018 2019 2018 2019 % 2018 2019
HDFC Bank HDFCB IN ADD 2.114 2.500 81.931 4,6 3,9 25,8 21,0 23,3% 19,2%  20,1%
ICICI Bank ICICIBC IN ADD 315 400 29.421 1,8 1,7 19,8 14,3 11,8% 9,5% 12,2%
Indusind Bank IIB IN ADD 2.000 2.200 17.432 4,5 3,8 26,9 21,3 27,1% 18,1% 19,3%
Yes Bank YES IN ADD 378 450 12.652 3,0 2,5 17,0 13,6 26,2% 19,0%  20,1%
Bank Central Asia BBCA IJ HOLD 23.800 25.500 40.530 3,9 3,3 22,2 19,5 13,0% 18,6% 18,4%
Bank Rakyat Indonesia BBRI IJ ADD 3.410 4.700 29.052 2,3 2,0 12,9 10,7 15,4% 18,5% 19,8%
Bank Mandiri BMRI 1 ADD 7.300 9.800 23.530 1,9 1,7 13,1 11,1 18,9% 14,8% 15,8%
Public Bank Bhd PBK MK HOLD 24 23 23.083 2,0 1,8 15,9 14,8 7,0% 13,8% 12,6%
Ngan hang TMCP Quan doi MBB VN ADD 22.850 33.400 2.118 1,5 1,3 8,7 7,6 29,5% 18,6% 18,4%
Trung binh 2,8 2,4 18,0 14,9 19,1% 16,7% 17,4%
Vietcombank VCB VN ADD 59.000 79.500 9.107 3,4 2,9 22,4 19,1 20,7% 16,3% 16,4%
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THONG TIN TAI CHINH

P/BV vs ROE 12-mth Fwd FD Core P/E vs FD Core EPS
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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
@ Rolling 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 déng) 12M16A 1217A 12118F 12119F 12/20F
Doanhthu tir lFi 18.528 21938 27347 32540 39373
Doanhthu ngoai l&i 6.352 7466 8272 9269 10.385
Leinhuan HBKD 24.880 29403 35619 41.810 49579
Téing chi phi ngoai I3i (9.950) (11.868) (14247) (16.724) (19.904)
Leinhuan HBKD trwéc dw phong 14.929 17.536 21.371 25.086 29.855
Téing chi phi duw phéng (6.406) (6.198) (7108) (8.388) (9.943)
Leinhuan HPKD sau dw phong 8.523 11.337 14.263 16.698 19913
Loi nhuantreére thué tir cing tylign két - - - - -
Leoinhuén HBKD triedre thué 8.523 11.337 14.263 16.698 19913
Chi phifdi ngoai HDKD - - - - -
Leinhuan trieére thué 8.523 11.337 14.263 16.698 19913
Cackhoan dac biét
LNTT sau cac khoan dac biét 8.523 11.337 14.263 16.698 19913
Chi phi thué (1.672) (2.224) (2.796) (3273) (3.903)
Leinhuén sau thué 6.851 9.113 11467 13425 16.010
Loiich cla cé déng thiéu sé (19) (26) (35) (39) (46)
Cé tie - - - - -
Trao déingoai t& va diéu chinh khac (1.199) (1.590) (1.944) (2276) (2714)
Loinhuén rong sau thué 5633 7497 9489 11.111 13.249
Lei nhuanthwéng suyén 6.832 9.087 11433 13.387 15963
Cac chi tiéu cda bang can déi ké todn
12/16A 12117A 12/118F 12/119F 12/20F

Cho vay/ tién giri khach hang 78,0% 16,7% 77,0% T7.7% 79,0%
Cho vay trung binh/56 diwr tién geritrung binh 77.7% 77.3% 76,9% 77,4% 78,4%
Tai san thanh khoan trung binh/Téng tai san trung binh 40,5% 43 5% 45 5% 44 4% 43 3%
Tai san thanh khoén trung binh/Tai sén sinh I&i trung binh 41,6% 44 6% 46,5% 45,3% 44 1%
Dw no cho vay rong/Téng taisan 57,5% 51,7% 53,0% 54,2% 55,6%
Du no cho vay rong/Tong tién giri 67,3% 87 4% 68,5% 69,7% 71,5%
Ti1& v6n dau twr chd s& hiku va dy phong/Dy ng cho vay 12,2% 11,4% 11,2% 11,1% 10,9%
Hé s rdiro cla tai san 62,3% 592% 61,2% 59,5% 59 4%
Chi phidw phong/ Dv ng cho vay trung binh 1.591% 1,23% 1,20% 1,20% 1,20%
Chi phi dur phong/ Téng tai s&n trung binh 0.,88% 0.68% 0,64% 0,65% 0,67%
Téng x6a no/Téng taisan trung binh 0,94% 0,68% 0,53% 0,54% 0,56%

NGUON: VND, BAO CAO CONG TY
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Bang can déi Ké toan

(ty déng) 12/16A 12M7A 12M8F 12M9F 12/20F
Téng cho vay khéch hang 630.036 776.356 920.759 1.092.085 1.302.936
Tai san thanh khoan va dau t 136235 234.069 245700 257.985 270.884

Tai san sinh ldi khac - - - - _

Téng tai san sinh lai 766272  1.010.425 1.166.458 1.350.070 1.573.819
Téng dw phong (8.124) (8.113) (9.298) (10.696) (12.353)
Téng tai san sinh 14 rong 758148  1.002.312 1.157.160 1.339.374 1.561.467
Tai san vé hinh 1922 1.964 2.043 2.125 2210
C4c tai s&n khéng sinh I3i khac 18.145 20.956 21.794 22 666 23573
Téng tai san khéng sinh l&i 20.067 22.920 23.837 24.791 25.782
Tién va chirng khodn san sang giao dich 9692 10.103 10.507 10.927 11.364
Dau tr daihan - - - - -
Téng tai san 787907  1.035.335 1.191.505 1.375.902 1.6598.613
Tién giri ctia khach hang 600738 726 720 854 351 1.000 247 1171076
Tién giri cda ngan hang 72238 66.042 68.281 69.647 71.040
Céc khoan ng chiu 14i khac 54 151 171 408 174 837 178 335 181 902
Téng cac khoan ne chiu l&i 727128 965.070 1.087.470 1.248.228 1.424.017
Téng cac khoan no khong ¢ I8 12678 16.198 31.414 53.734 88.381
Téng ng 739.805 981.269 1.128.883 1.301.962 1.512.398
Vén cha & hiru 47 958 53.977 62.532 73.041 86.126
Lgi ich cla cé dong thidu s6 (144) (89) (89) (89) (89)
Téng vén chi sé hiru 47815 53.888 62.443 72.951 86.036

Cac chi tiéu chinh

12/16A 12M7A 12/18F 12/19F 12/20F
Tang trudng doanh thu 17,3% 18,2% 21,1% 17,4% 19.0%
Tang tréng lgi nhuén HDKD 15,8% 17.5% 21,9% 17,4% 19,0%
Tang tréng loi nhuan trurdc thué 24 8% 33,0% 258% 17,1% 19,3%
Thu nhap l&itdng thu nhap 74,5% 74 5% 76,8% 77.8% 79,1%
Chi phivdn 2.85% 2,86% 2,70% 2,78% 2,86%
Loi tike tai sén sinh I&i 5,30% 5,20% 5,07% 5,18% 5,31%
Chénh l&ch i suét 2 45% 233% 2.37% 2,40% 2.45%
Tilé I4i c&n bién (trung binh tién giri) 3,39% 3,38% 3,55% 3,60% 3,73%
Tilé 1&i cén bién (trung binh taisén c6 rliro) 417% 3,98% 4,07% 4,21% 4,45%
Du phéng/Loi nhuan tir HDKD trwéc du phong 42,9% 35,3% 33,3% 33,4% 33,3%
Loi suat trén taisan trung binh 2.53% 2,41% 2,46% 2,54% 2,65%
Thué suét 19,6% 19,6% 19,6% 19,6% 19,6%
Tilé chia c6 tire 47 3% 38,4% 30,3% 25,9% 217%
Loi nhudn trén taisan trung binh 0,77% 0,82% 0,85% 0,87% 0,89%
Céc chi sé chinh

12116A 12117A 12/18F 12119F 12/20F
Tang trwrdng cho vay (%) 18,8% 17,9% 18,0% 18,0% 19,0%
Ti & 1@ céan bién (%) 2.6% 25% 2 5% 2,6% 27%
Tang trwdng loi nhuan ngoai 1&i (%) 10,5% 17.5% 10,8% 12,1% 12,0%
Ty 1& chi phiThu nhap (%) 40,0% 40,4% 40,0% 40,0% 40,0%
Tilé no x4u rong (%) -2,2% -3,2% -3,7% -4,1% -4,3%
Dir phong/No x au (%) 117.4% 130,7% 130,4% 130,1% 123.5%
Hé s6 bién lgi nhuén gop (%) 0,9% 0,8% 0,7% 0,7% 0,7%
Tilg von cép | (%) 9,0% 8,2% 8,1% 8,5% 8.6%
CAR (%) 11,1% 11,2% 10,6% 10,7% 10,6%
Tang trrdng tidn giri (%) 17.8% 20,0% 17.5% 17,0% 17.0%
Cho vay/Huy dong (%) 76,7% 756% 75,9% 76,6% 77.9%
Tilé no xau thuén (%) 1,5% 1.1% 1.1% 1,1% 1.1%
Tang trdng loi nhuén tir phidich vu 12,5% 20,6% 20,0% 20,0% 20,0%

NGUON: VND, BAO CAO CONG TY
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Khuyén nghi dau tw duwoc dwa ra dwa trén kha néng sinh 1&i dw kién clia ¢d phiéu, duwoc tinh bang chénh léch phan tram
gitva 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 khodang tir -10% dén 15% so v&i gia thi trwong
BAN Gia muc tiéu thap hon gia thi trwong trén 10%

Bao c4o nay duoc viét va phat hanh béi Khéi Phan tich - Céng ty C4 phan Chirng khoan VNDIRECT. Théng tin trinh
bay trong bao céo dwa trén cac ngudn dwoc cho 1a dang tin cay vao thoi diém cong bd. Cac ngudn tin ndy 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 duoc cdng bd cla cong ty, thong tin dwgc cong b rong rai khac va cac théng tin theo nghién cru ctia ching toi.
VNDIRECT khéng chiu trach nhiém vé& d6 chinh xac hay day di cla nhitng théng tin nay.

Quan diém, dy b4o va nhirng wéc tinh trong béo cao nay chi thé hién y kién cla tac gia tai thoi diém phat hanh. Nhirng
quan diém nay khéng thé hién quan diém chung ctia VNDIRECT va c6 thé thay ddi ma khéng can théng bao truéc.
Béao céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty C6 phan Chirng khoan VNDIRECT
tham khao va khéng mang tinh chit m&i chao mua hay ban bt ky chirng khoan nao dwoc thao luan trong bao céo nay.
Céc nha dau tw nén c6 cac nhan dinh doc 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 cta minh, tham kh&o y kién tw van tlr cac chuyén gia vé& cac van dé quy pham
phéap luat, tai chinh, thué va céc khia canh khac trwéc khi tham gia vao bat ky giao dich nao véi ¢d phiéu cta (céc)
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 noi dung ctia bao cao dwdi moi hinh thirc. Ban bao céo nay la san pham thudc s& hivu ciia VNDIRECT, ngudi
st dung khéng dwoc phép sao chép, chuyén giao, stra ddi, d&ng tai Ién cac phwong tién truyén théng ma khéng co sw
ddng y baéng van ban ctia VNDIRECT.
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