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Ngan hang TMCP Ngoai Thuong Viét Nam (Hosk: vcB)

Nguyén Duong Cdng Nguyén, nguyen.ndc@miraeasset.com.vn

(Cap nhat) TANG TY TRONG

Gia muc tiéu

(VND, 12T) 102,000
0511724 2eee

Loi nhuan ky vong 10%
LNST (24F, ty dong) 36,365
Ky vong thi trudng (24F, ty dong) NA
Tang trudng EPS (24F, %) 10
P/E (24F, x) 14.2
Vén héa (ty déng) 517,550
SL c& phiéu (triéu) 5,589
Ty 1 tw do chuy@n nhugng (%) 25.2
Ty 18 s& hiru NDTNN (%) 23.3
Thép nhét 52 tuan (VND) 80,100
Cao nhat 52 tuan (VND) 100,500
(%) 1T 6T 12T
Tuyét doi 0.3 0.1 3.5
Tuong doi 2.3 0.3 -10.9

3 | Danh muc

| =
Vietcombank V

Pi€m nhéan dau tu

DEén cubi quy 3/2024, Vietcombank (VCB) dat murc tang trudng tin dung 10.3% sv.2023, nhinh hon déi chut so v&i mirc trung binh cla nganh 1a 9%. Tinh theo quy, mirc tang tin
dung clia VCB tang thém 2.5%p sv.Q2, véi téng du ng dat khoang 1.4 triéu ty. Téc do tang trudng nay tuy khéng cao bang nhiéu ngan hang tu 16n, nhung mdc nay cda VCB van
tuong doi tich cuc va bén virng so véi nhom NH quéc doanh. Ty trong cho vay ngan va trung han lan lugt tdng nhe 0.2%p va 0.1%p theo quy, dat 64.1% va 4%, cho thay nhiéu
kha nang mang cho vay doanh nghiép I6n van déng vai trd chd dao. D&n quy 2/2024, ty trong cho vay KHCN gidm tir 46% trong Q2/2023 xuéng 43.9%, trong khi cho vay SME
gidam 1%p xudng con 6.7%, cho thdy nhu cau tin dung tr cac phan khuc c6 Igi suat tét van con yéu.

DU tang trudng tin dung khdng qud néi troi, Igi nhuan cla VCB tiép tuc khdi sdc hon trong Q3/2024. LNTT trong quy tang 18.2% sv.ck., nhd vao tang trudng thu nhap 13i rong
(+7.8% sv.ck.) va thu nhap dich vu (+42.8%), trong khi chi phi du phong gidm dén 78.2%. Nh& két qua kinh doanh kha quan trong quy 2 va quy 3, Igi nhuan trudc thué Ity ké
9T2024 cla VCB dat 31.5 nghin ty, tang 6.7% sv.ck. va hoan thanh khoang 75% KHKD. Trong d6, mac du téng thu nhap rong 9T gidm nhe 1.7%, céc loai chi phi cling gidam, dac
biét la chi phi dy phong (gidm 44.7%).

DU gidm trich 1ap dy phong, chat lugng danh muc cho vay ctia VCB van dugc duy tri 8n dinh. Ty 1& ng x4u chi tang nhe 2bps theo quy, |én mrc 1.22%, va tang 24bps sv.2023,
trong khi ty 18 ng xdu m& réng di ngang & muc 1.57%. Ty 1é bao ph ng xau cling dang & mirc cao han so v&i mat bang chung ~ 204.7%.

Dua vao két qua gan day, chdng tdi nhan dinh Vietcombank cé thé trich 13p it hon so vdi ky vong trudc dé, tir dé dieu chinh du bdo va gid muc tiéu. Bién 1ai thuan (NIM) cla
VCB tang nhe 1bps QoQ (di ngang so v&i dau nam) nhung van dang & murc thap. DU vay, diém tich cuc 13 13i suat tét s& phan nao hé trg gidm chi phi tin dung, va nhiéu kha
nang NIM s& duy tri trong khodng 3.0-3.1% cho giai doan 2024-2025, khi VCB ti€p tuc vai tro dan dat hé trg kinh t& hdi phuc théng qua 13i sudt. Ngoai ra, viéc thay déi cach tinh
tang trudng tin dung (thém vao cac hoat ddng tai trg thuong mai qudc té) dugc ky vong sé& gitp VCB gia tang thi phan, thuc ddy thu nhap ngoai l4i.

FY (31/12) 12/20 12721 12/22 12/23 12/24F 12/25F
(%) VN-Index VCB VN )
130 Thu nhap I5i thuan (ty dong) 36,285 42,400 53,246 53,621 58,897 69,469
120 Thu nhap ngoai l3i (ty dng) 12,777 14,324 14,836 14,103 14,370 16,054
1o L Loi nhuan hoat ddng (ty dong) 23,050 27,389 37,359 41,244 45,352 51,964
100 wﬁmﬁmww LNST (Fy asng) 18,451 21,919 29,892 33,033 36,365 41,667
o | EPS (d6ng) 4,975 5910 6,316 5,910 6,506 7,455
8 | ROE (%) 21.1 21.6 242 216 19.8 19.2
—_— P/E (x) 14.6 106 15 15.7 142 106
60 | P/B(X) 36 3.1 32 3.1 26 22
50 | Gi tri s6 sach (dong) 25,370 29,421 29,158 30,156 35,631 42,008
a0 L T6ng tai san (ty dong) 1,326,230 1,414,673 1,814,188 1,839,223 2,010,566 2,225,139
Nov 23 Feb24 May 24 Aug 24 Nov 24 VCSH (ty dng) 94,095 109,117 137,988 168,543 199,147 234,787

Nguén: D{t liéu doanh nghiép, Mirae Asset Vietnam Research

Mirae Asset Vietnam Research



Ngan hang TMCP Ky Thuong Viét Nam (HOsE: TcB)

Nguyén Duong Cdng Nguyén, nguyen.ndc@miraeasset.com.vn

<>

TECHCOMBANK

Pi€m nhan dau tu

Trong 972024, tai sdn ngan hang TMCP K§ Thuong Viét Nam (Techcombank - TCB) ghi nhan sy tang truéng tich cuc +9.1% sv.2023, dat 927.1 nghin ty, dong thai cling c6 nhiéu
thay d6i trong co cdu cac phan khdc tai san. Nhin chung, tang trudng tai san dugc dan dat chinh nhd cho vay khach hang, ting 20.6% sv.2023, trong khi danh muc dau tu di
ngang va cho vay lién ngan hang gidm 13.5%. Hét Q3/2024, tang trudng tin dung ctia TCB dat 17.5%, vugt xa mdc tang trudng 13.5% trong 9T2023. Trong danh muc cho vay,
mUrc do gidi ngan cé phan da dang hon gitra cac tép khach hang va nganh nghé, dac biét ghi nhan su phuc hdi cla mang cho vay KHCN trong quy 2 va 3.

Lgi nhudn duy tri & murc cao, vdi ba quy lién tiép dat murc tang trudng trén 30% sv.ck. Trong Q3/2024, LNTT cla TCB dat 7.2 nghin ty (+32.3% sv.ck.), dugc thuc day nhd tang
trudng thu nhap 13i thuan (+22.8%), CPHD gidm 5.5% va chi phi dy phong gidm 16.9%. Ly k& 972024, ngan hang ghi nhan téng LNTT dat hon 22.8 nghin ty, tang 36.6% sv.ck.,
tuong duong 84.3% k& hoach ndm. Tuy nhién, tang trudng Igi nhudn trong Q4/2024 ¢6 thé chju &p luc do thu nhap ngoai l&i twong d6i kém kha quan va chi phi lién quan dén
viéc chdm dut hgp dong véi Manulife.

Bén canh rui ro tap trung ma TCB dang nd luc da dang héa va ghi nhan chuyén bién tuong d6i trong 9T2024, tuy nhién, mot lo ngai khéc 13 Igi nhuan lai dang dan phu thuéc
vao hoat ddng cho vay. Tam Iy tiéu cuc cé thé xuat hién sau khi TCB két thuc hgp tac bao hiém déc quyén voi Manulife. Tuy nhién, tac déng dugc du bao s& & muirc vira phai, vi
doanh thu tir bdo hi€ém d& gidm manh trong hai nam qua, va TCB dang tap trung phat trién cac ngudn thu thay thé nhu dich vu dau tu. Vi vy, ting trudng thu nhap tir dich vu
sé& c¢6 phan khiém ton hon trong thai gian tdi.

Mot ngudn thu khéc cling gap trd ngai la thu nhap bat thudng tir thu hoi ng xau, anh hudng bdi sy hét hiéu luc ctia Nghi quyét 42/2017/QH14 vao cubi 2023, kéo dai qua trinh
thu hdi cling nhu gia tang cac chi phi lién quan dén van dé x ly tai san thé chap, dac biét la d6i vdi mét ngan hang chuyén cho vay BBS nhu TCB. Ngoai ra, cac khoan phi dich
vu lién quan dén tai trg hoat ddng xudt nhap khau ciling bi anh hudng phan nao khi du ng lién quan s& dugc tinh vao tin dung (theo Théng Tu 21/2024/TT-NHNN ban hanh
T6/2024), budc cdc ngdn hang phai can nhac k¥ ludng gilra Igi ich kinh té cda viéc cho vay va cung cap cac dich vu nay.

(Cap nhat) TANG TY TRONG

Gia muc tiéu

(VND, 12T) 27,600
0511724 ERES

Loi nhuan ky vong 18%
LNST (24F, ty dong) 21,860
Ky vong thi trudng (24F, ty dong) NA
Tang trudng EPS (24F, %) -39
P/E (24F, x) 76
Vén héa (ty déng) 165,206
SL c& phiéu (triéu) 7,045
Ty 1 tw do chuy@n nhugng (%) 68.2
Ty 18 s& hiru NDTNN (%) 22.2
Thép nhét 52 tuan (VND) 14,400
Cao nhat 52 tuan (VND) 25,250
(%) 1T 6T 12T
Tuyét d6i 25 32 51.3
Tuong doi -0.5 -3.0 37.0

4 | Danh muc

(%) VNHndex TCBVN FY (31/12) 12/20 12/21 12/22 12/23 12/24F 12/25F
180 Thu nhap i thuan (ty dong) 18,751 26,699 30,290 27,691 35,785 40,979
160 Thu nhap ngoai I3 (ty dong) 8,291 10,378 10,612 12,370 14,925 13,705
o Loi nhu@n hoat déng (ty dong) 15,800 23,238 25,568 22,888 27,782 35,366
LNST (ty dong) 12,325 18,038 20,150 18,148 21,860 27,827
120 W EPS (dong) 3,516 5,138 5,729 5,152 3,103 3,944
100 ROE (%) 18.0 21.5 19.5 14.8 16.0 18.6
- P/E(X) 6.9 47 4.2 4.7 7.6 6.1
P/B () 1.1 0.9 0.8 0.6 1.2 1.1
. Gié tri 6 sach (dong) 21,289 26,505 32,248 37,368 20,095 22,352
40 T8ng tai san (ty dong) 439,603 568,811 699,033 849,482 941,996 1,107,193

MNow 23 Feb24 May 24 Aug 24 MNow 24

VCSH (ty dong) 74,615 93,056 113,425 131,628 141,572 157,705

Nguén: D{t liéu doanh nghiép, Mirae Asset Vietnam Research

Mirae Asset Vietnam Research



Ngan hang TMCP Viét Nam Thinh Vuong (HosE: vpB)

Nguyén Duong Cdng Nguyén, nguyen.ndc@miraeasset.com.vn

(Cap nhat) MUA
Gia muc tiéu

(VND, 12T) 24,200
(Tohs!/iJ I1a 124) 19700
Loi nhuan ky vong 23%
LNST (24F, ty dong) 15,551
Ky vong thi trudng (24F, ty dong) NA
Tang trudng EPS (24F, %) 54
P/E (24F, x) 10.3
Vén héa (ty déng) 156,298
SL c& phiéu (triéu) 7,934
Ty 1 tw do chuy@n nhugng (%) 89.3
Ty 18 s& hiru NDTNN (%) 254
Thép nhét 52 tuan (VND) 17,500
Cao nhat 52 tuan (VND) 21,350
(%) 1T 6T 12T
Tuyét doi -1.5 5.1 -53
Tuong doi 0.5 53 -19.6

5 | banh muc

W VPBank

Piém nhan dau tu

Tinh dén cudi quy 3 nam 2024, téng du ng tin dung hgp nhat clia VPB, bao gdm cho vay khach hang va trai phi€u doanh nghiép, da vugt 632 nghin ty, ting khoang 9.7%
sv.2023, nhinh hon murc tang trung binh nganh la 9%. Da tang trudng chd yéu dén tir ngadn hang me véi du ng tin dung dat hon 581 nghin ty, tang hon 10% sv.2023, trong khi
mang tin dung tiéu dung dang trong giai doan hoan tat tai co cdu danh muc cho vay.

Trong 9T2024, chat lugng tai san co bién ddng tang gidm dan xen gilta cac quy, ca ndi va ngoai bang, va ghi nhan cai thién dang ké trong quy 3. Chat lugng danh muc cho vay
ghi nhan phuc hdi theo quy, du vay, van cé su phan héa gitra két qua clia ngan hang me va hop nhét, véi ty 1& ng xau (NPL) ting 31bps va gidm 27bps theo quy, lan luot dat
murc 3.58% va 4.81% cudi quy 3. Ty I& ng dudi chudn c6 su cdi thién ddng nhat hon, gidm lan lugt 1.29% va 1.04%p theo quy. Ngoai ra, mot diém tich cuc dang luu y 1a ty 1€ trai
phiéu dau tu (TPDN) dudi chudn da gidm manh tir mirc dinh 27.4% trong quy 1 xudng con 6.7% vao cudi quy 3, tuang (ng v&i murc gidm 85.4% vé gid trj tuyét ddi. Ty 1& bao pha
ng xau cling ghi nhan mdrc cdi thién 2.7%p theo quy, dat mdrc 50.1%.

DU tang trudng tin dung trong 9 thang chi & murc vira phai, Igi nhuan cda ngan hang van dat két qua &n tugng, du vay ti€én dé hoan thanh k& hoach nam van chua thuc sy kha
quan. Trong ky, LNTT hgp nhat clia VPBank dat gan 13.9 nghin ty, tdng 67% sv.ck. va hoan thanh khodng 60% KH Igi nhuan cd nam. Bong luc chinh cho tang trudng lgi nhuan
dén tlr thu nhap 13i thuan, tang 32.3% sv.ck., trong khi thu nhap ngoai li twang doi yéu. Thu nhap thuan tir dich vu (NSI) gidam 12.1% do bién lgi nhuan bi thu hep bdi déng gdp
thap tir dich vu thanh todn, trong khi thu nhap khac (NOI) tang nhe 2.2%. Tuy nhién, diém sang trong NOI la thu nhap tir thu hdi ng xau da x& ly ting manh sv.ck., +108.1%
trong quy 2 va 201.5% trong quy 3. Phan I6n cac khodn ng xdu phat sinh gan day thudc vé ngan hang me (c6 tai sdn dam bao), do d6 kha nang thu hdi tét hon va du kién van
duy tri khad quan trong thai gian téi. Vé chi phi, CPHD chi tdng nhe 2.5% sv.ck., trong khi chi phi dy phong ciing chi tdng 13.3%, thap hon nhiéu so v&i mdrc tang thu nhép |ai
thuan. KQKD cua FE Credit cling dang dan khai séc hon khi ghi nhan gidm 16 trong 672024 va 13i gan 300 ty Igi nhudn trong quy 3.

DU céc chi s6 chét lugng tai san ca ndi va ngoai bang ghi nhan nhiéu cai thién, nhung cac khoan gidi ngan méi trong 972024 lai lam gia tang rii ro tap trung. Cu thé, du tang
trudng tin dung cda VPBank kha tot trong 9T2024, hau hét cac khoan gidi ngan mdi déu tap trung vao nhém khach hang doanh nghiép. Bang chud y, 72.4% tin dung phét sinh
mdi trong ky dugc phan bé vao linh vuc kinh doanh BBS, nang ty trong cho vay vao linh vuc nay 1&n 26% trén téng danh muc cho vay cudi Q3, so vdi mirc 20.3% vao nam 2023.

(%) VN-Index VPB VN FY (31/12) 12/20 12/21 12/22 12/23 12/24F 12/25F
130 Thu nhéap l3i thuan (ty dong) 32,346 34,349 41,021 38,175 50,433 55,887
120 Thu nhap ngoai l4i (ty dong) 6,687 9,953 16,776 11,569 11,601 14,159
110 Lgi nhuan hoat déng (ty dong) 13,019 14,580 21,220 10,987 18,632 28,215
100 LNST (ty dong) 10,414 11,808 18,168 10,053 15,551 22,424
90 EPS (dong) 4,242 2,656 2,706 1,267 1,960 2,826
80 ROE (%) 21.9 17.0 19.1 8.3 11.0 14.9
70 P/E (x) 4.8 7.6 7.5 15.9 10.3 7.1
60 P/B (x) 0.9 1.1 1.4 1.2 1.2 1.0
50 Gid tri s6 sach (ddng) 22,187 17,891 14,490 16,980 17,524 19,322
40 Téng tai san (ty dong) 419,027 547,626 631,013 817,700 918,664 1,037,982

MNow 23 Feb24 May 24 Aug 24 MNow 24

VCSH (ty dong) 52,794 86,451 103,502 139,947 143,624 158,038

Nguén: D{t liéu doanh nghiép, Mirae Asset Vietnam Research

Mirae Asset Vietnam Research



Ngan hang TMCP A Ch&u (HosE: AcB)

Nguyén Duong Cdng Nguyén, nguyen.ndc@miraeasset.com.vn

ACB

Pi€m nhan dau tu

T6c d6 tang trudng tai san cda ACB c6 phan chirng lai trong Q3/2024, dat 777.4 nghin ty, tang 8.2% sv.2023 nhung chi tang 1% theo quy. Trong ky, loai tai sdn ghi nhan murc
tang cao nhat la mang ngan hang dau tu (+29.5% sv. Q2/2024), véi da phan la trai phi€u chinh phd, trong khi tang trudng du ng cho vay chi & mdc khiém ton [a +0.9% theo quy
hay 13.8% sv.2023. Tang trudng cham lai c6 thé dén tir nhiéu yéu t6, bao gém viéc ngdn hang gan nhu tan dung téi da ty 1€ LDR, tiém can mdc tran 85%, cung v&i nhu cau tin
dung tir nhém KHCN yéu & khu vurc phia Nam do ngudn cung bat déng san con han ché, va chién luge duy tri tang trudng tin dung can bang giilta cac phan khic cia ACB.

Chét lugng tai san tiép tuc gidam, nhung tuong d6i nhe va khéng dang ngai. Téng ng xau tang 1.9% theo quy, day ty I& ng xau I1&én mirc 1.49%, ting 1bps sv.Q2/2023. Ngoai ra,
ty 18 ng dudi chuédn (bao gém nhom 2) tang 11bps 1€n 2.12%. Diém sang trong ky la ty 1& bao phd ng xdu phuc hoi twong déi +4.1%p sv.Q2/2024, dat 80.5% cudi Q3. Nhin
chung, chéat lugng tai san suy gidam nhe nhung dnh hudng khdng quéa dang ké dén trién vong hoat ddong 6n dinh ctia ngan hang.

Nhu da dé cap trudc dé, nén lgi nhudn cldia ACB trong nam 2023 khéa cao, do dé tang trudng thu nhap nam 2024 sé kho an tugng nhu cac ngan hang trong phan khic. Trong
Q3/2024, LNTT clia ACB ghi nhan murc gidm 4.1% sv.ck. (tvong ty mirc gidm -5.6% trong Q1), do thu nhap ngoai ldi gidm manh, bao gém thu nhép dich vu thuan (-2.2%) va thu
nhap khac (-43.2%), trong khi thu nhap thuan tir cho vay chi tang nhe 10.8% va chi phi du phong gidm 31.2%. Lly ké 972024, ACB ghi nhan hon 15.3 nghin ty LNTT, tang nhe
1.6% sv.ck., va c6 vé cham tién dé khi chi hoan thanh 70% ké hoach nam.

Véi chién lugc phat trién an toan va bén virng, khéng thé ky vong ACB dat murc tdng trudng cao, dac biét 1a vé Igi nhuan khi phan I1én cac ngudn thu dang c6 mirc tang trudng
thap hoac gidm anh hudng bédi nhiéu tac nhan ca bén trong va ngoai. Nén thu nhap ngoai 13i cia ACB hay nganh ngan hang néi chung dang trong giai doan tai diéu chinh dé
phu hgp vai nhitng thay déi trong méi trudng kinh doanh. Bén canh d6, thu nhap 1ai thuan cling khdng tang trudng manh nhu danh muc cho vay do nhu cau tin dung nhin
chung tuong déi yéu hon cling dan dén canh tranh gia tang. Vi vdy, NIM van dang duy tri & murc thip khodng 3.87%, tuong d6i thap so vdi 2021-2022 hay cac ngan hang trong
cung phan khdc.

(Cap nhat) TANG TY TRONG
Gia muc tiéu

(VND, 12T) 27,900
0511724 EFES
Loi nhuan ky vong 13%
LNST (24F, ty dong) 16,461
Ky vong thi trudng (24F, ty dong) NA
Tang trudng EPS (24F, %) 25
P/E (24F, x) 5.8
Vén héa (ty déng) 110,550
SL c& phiéu (triéu) 4,467
Ty 1 tw do chuy@n nhugng (%) 79.0
Ty 18 s& hiru NDTNN (%) 30.0
Thép nhét 52 tuan (VND) 18,870
Cao nhat 52 tuan (VND) 26,500
(%) 1T 6T 12T
Tuyét d6i 2.6 3.1 28.2
Tuong doi -0.6 3.4 13.9

6 | Danh muc

(%) VN-Index ACBVN FY (31/12) 12/20 12/21 12/22 12/23 12/24F 12/25F
160 Thu nhap 13i thuan (ty dong) 14,600 18,945 23,534 24,960 28,806 33,662
o Thu nhap ngoai I3 (ty dong) 3,560 4,619 5,257 7,787 5,998 6,507
W Lgi nhun hoat déng (ty dong) 9,594 11,998 17,114 20,068 20,567 23,836
120+ nmm LNST (ty d6ng) 7,683 9,603 13,688 16,045 16,461 19,077
o W EPS (d6ng) 2,809 3,555 4,053 4,131 4,238 4912
ROE (%) 24.3 239 26.5 248 20.7 19.6
g0 P/E (x) 8.0 7.0 6.2 6.1 5.8 5.7
- P/B (X) 1.7 25 14 14 1.2 1.0
Gid tri s6 sach (dong) 13,119 10,101 17,303 18,269 22,606 27,631
40 T6ng tai san (ty dong) 444,530 527,770 607,939 718,795 806,632 956,810

MNow 23 Feb24 May 24 Aug 24 MNow 24 .

VCSH (ty dong) 35,448 44,901 58,439 70,956 87,803 107,320

Nguén: D{t liéu doanh nghiép, Mirae Asset Vietnam Research

Mirae Asset Vietnam Research



Ngan hang TMCP Phat trién Thanh phd H6 Chi Minh (Hosk: HDB)

Nguyén Duong Cdng Nguyén, nguyen.ndc@miraeasset.com.vn

(Cap nhat) TANG TY TRONG
Gia muc tiéu

(VND, 12T) 28,700
0511724 Eebes

Loi nhuan ky vong 10%
LNST (24F, ty dong) 13,328
Ky vong thi trudng (24F, ty dong) NA
Tang trudng EPS (24F, %) 32
P/E (24F, x) 56
Vén héa (ty déng) 75,872
SL c& phiéu (triéu) 2,913
Ty 1 tw do chuy@n nhugng (%) 70.4
Ty 18 s& hiru NDTNN (%) 18.0
Thép nhét 52 tuan (VND) 17,800
Cao nhat 52 tuan (VND) 28,600
(%) 1T 6T 12T
Tuyét d6i -4.6 9.9 427
Tuong doi -2.6 10.1 28.4
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HDBank

Committed to your best returns

e Trong 972024, HDB lién tuc tai phan bé tai san thay vi ti€p tuc ddy manh tang trudng chung, do d6 t8ng tai san tang nhe 5.4% sv.2023. Tai san dugc tai phan bé chinh vao danh
muc cho vay, tdng 16% sv.2023, trong khi tién g tai NHNN va danh muc chirng khodn gidm lan lugt 29.1% va 20.4% trong ky. B6i v&i danh muc cho vay, gidi ngdn mdi tap
trung vao cac Iinh vyc nhu du lich (+128.2%), xay dung (+59.4%), tai chinh (+52.2%) va san xuat (+35.4%), trong khi nhdm khach hang cd nhan va ho gia dinh gidm 6.6% sv.2023.
Tuy nhién, HDB dang ddy manh mang cho vay thau chi (+61.6%sv.2023), cing v&i su phuc héi du ng clia HDSaison (+2.1% sv.Q2/2024 va +7.5%sv.2023), phan nao bu dap su sut
gidm ty trong mang ngan hang ban Ié.

e (CAac chi s6 vé hiéu qua hoat dong lién tuc cai thién trong sudt 3 quy 2024 va duy tri mirc cao hon so véi mat bang chung. NIM ti€p tuc md réng trong quy thir 4 lién ti€p tor mirc
thap 1a 4.8% cu6i Q3/2023 1én mirc 5.9% cudi Q3/2024, chi yéu nhd chi phi huy ddng gidm & hau hét cac ngudn huy dong, ngoai trir lién ngan hang. Chat lugng tai san cai
thién ro rét trong Q3/2024, vdi ty 1é ng xau gidm 20bps xuéng con 1.9% va ng xau md rong cling gidm gan 1%p xudng 5.6%. Ty |1é bao phti ng xau hoi phuc [én 66% tir 59% vao
Q2/2024. Ty I& chi phi hoat ddng trén thu nhap dugc kiém soat dudi mirc 34%, trong khi cac ty sudt Igi nhudn ROE hay ROA cling cai thién rd rét, dat lan lugt 28% (+1%p sv.2023)
Va 2.4% (+0.4%p sv.2023).

e LNTT trong Q3/2024 clia HDB ting gan 43% sv.ck. Ién murc 4.5 nghin ty, chd yéu nhd thu nhap I3i thuan (NII) ting 58.1%. Liy ké& 9 thang dau nam, HDB dat téng Igi nhuan trudc

thué gan 12.7 nghin ty déng, tang 46.6% sv.ck. va hoan thanh gan 80% ké hoach nam.

* HDB dang tap trung phét trién dua trén hé sinh thai, nhd d6 duy tri dugc tang trudng ca tai san 1an lgi nhudn. Bién 1&i thuan (NIM) clia HDB dat dinh mdi trong quy 3 tuy nhién,
ky vong gidm nhe trong quy 4, khi tdng trudng cila mang KHCN c6 phan chirng lai trong cac quy gan day. Ngoai ra, HDB gan day da mua lai 30% s& hitru tai CTCP CK HD (trudc
day la CTCK Phu Gia) dé da dang h6a danh muc dich vu tai chinh, hudng dén dap ing nhu cau tai chinh cia nhém khach hang c6 nhu cau dau tu bén canh phan khdc KHCN dai
chdng nhu hién tai. RGi ro lién quan dén ng x4u cao ctia HDB cling gidm phan nao khi ty 1& nay ¢ phan cai thién trong ky va trién vong kinh té chung dang kha quan hon.
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12/20
11,898
1,882
5,818
4,249
2,691
18.8
9.4
2.0
14,567
319,127
24,704

12/21
13,891
2,867
8,070
6,054
3,062
21.8
9.3
1.9
14,685
374,612
30,790

12/22
18,012
3,956
10,268
7,750
3,100
22.2
8.2
1.9
14,780
416,273
38,995

12/23
22,184
4,230
13,017
10,071
3,500
23.6
6.2
1.4
15,454
602,315
46,400

12/24F
31,730
3,108
17,668
13,328
4,632
25.0
5.6

1.1
20,086
673,901
60,430

12/25F
36,692
3,689
21,539
16,248
5,647
23.6
4.7
0.9
25,732
756,158
77,533
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Tong Cong ty Khi Viét Nam - CTCP (HOSE: GAs)

Nguyén Khanh Duy, duy.nk@miraeasset.com.vn

(Cap nhat) MUA
Gia muc tiéu
j 96,100
(VND, 12T)
Thi gia
: 69,600

(05/11/24)

Loi nhuan ky vong 38%
LNST (24F, ty dong) 11,512
Ky vong thi truoing (24F, ty dong) NA
Tang trudng EPS (24F, %) 2.7
P/E (24F, x) 14.2
Von héa (ty déng) 163,050
SLCP dang luu hanh (triéu cp) 2,343
Ty |& CP tw do chuyén nhugng (%) 4.2
Ty 1& s& hiru cla NDTNN (%) 1.8
Thép nhét 52 tuan (VND) 69,400
Cao nhat 52 tuan (VND) 84,412

(%) 1T (1) 12T
Tuyét doi 5.0 -6.7 -10.1
Tuong doi -3.1 -6.5 -24.5
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Piém nhan dau tu

Duy tri tang trudng gitra nhirng thach thirc ctia nganh: Két qua kinh doanh quy 3 clia GAS cho thay su kha quan véi doanh thu 24,747 ty déng (+11.7% CK) va Igi nhudn rong
dat 2,522 ty dong (+6% CK). Doi véi két qua trong 972024, doanh thu Ity ké dat 78,114 ty déng (+15.9% CK), trong khi Igi nhuén rong da thu hep muirc gidm xudng con -6% CK, dat
xap xi 8,354 ty dong. K&t qua trén lan lugt hoan thanh 78.3% va 72.6% so véi du phdng cd ndm cla chidng téi. Nguyén nhan cla sy trai chiéu nay dén tir:

Su ddt pha ciia mang LPG: Ty trong déng gép doanh thu LPG d3 tang |én dang ké va chiém hon 50% trong co cdu doanh thu clia GAS (cac ky trudc chiém quanh 40%) nhe
tang trudng manh tir xudt khau va kinh doanh quéc té. Trong quy 3, san lugng LPG ghi nhan cao ky luc tinh theo quy 1a 0.94 triéu tin (+22% CK), dua téng tiéu thu 9T2024 1én
murc 2.4 tridu tan (+31% CK), dat 84% du phéng cla ching téi. Cung véi viéc gid LPG van ti€p tuc duy tri & mirc cao trong thdi gian qua, doanh s6 LPG udc tinh trong 972024 d3
vuot 11% két qua ca ndm 2023 ~ 42,984 ty dong. Trong thang 8, GAS da dua vao van hanh ba bdn chira LPG mdi vai strc chira b6 sung thém 6,000 tan (+10%) vao hé théng kho
chra LPG Thj Vai (chi€m 50% t6ng strc chira LPG toan quéc).

Suw cai thién dan trong tiéu thu khi thién nhién: Su sut gidm trong san lugng tiéu thu khi khd van ti€p tuc duy tri khi nhu cau huy déng dién khi tlr EVN van & mdc thap (-17%
CK) trong 972024, mac di nhu cau tiéu thy cdia nhém khach hang ngoai dién gia tang. Thang 9, GAS bat dau cung &rng LNG tai mién Bac qua cdng ty con PGD, trong khi CNG
cung cdp cho mién Nam. Ca hai cdng ty con déu ghi nhan nhu cdu gia tang tir cdc khach hang céng nghiép, diéu nay da phan nao bu dap cho su sut gidm tiéu thu khi. Téng
lurgng khi tiéu thu (bao gdm LNG) trong Q3/2024 chi gidm nhe 1% CK, va dua murc gidm |0y ké 972024 xubng -7.5% CK tr mdrc -10% trong 672024. Theo dé, san lugng khi tiéu
thu dat 5.1 ty m3trong 972024, tuong Ung 79.7% dy phéng clia ching téi. Ngoai ra, viéc gia FO tang 4% CK, bt chdp gid dau Brent dang c6 xu huéng gidm gan day ciing da
han ché phan nao két qua kinh doanh khi khd kha that vong.

Bién Igi nhudn rong bi thu hep manh: biéu nay chu yéu do: 1) khoan trich lap du phong 1,250 ty déng phan 16n lién quan dén nha may dién Phd My 2 va BOT Phu My 3; va 2)
sy thay d6i trong co cdu doanh thu, khi mang LPG c6 bién Igi nhudn gdp thdp hon (khodng 9-10%) cling nhu sy sut gidm va bj thay thé cdia ngudn cung khi gia ré tai Bach H6
va Nam Cén Son (giai doan 1) nhu da dé cap & cac bao cdo trudce dé.

(%) . . FY (31/12) 2020 2021 2022 2023 2024F 2025F
130 Doanh thu (ty d6ng) 64,135 78,992 100,724 89,954 99,783 104,661
120 LNHD (ty dong) 8,694 10,374 17,799 12,906 13,072 13,802
110 Bién LNHD (%) 13.6 13.1 17.7 14.3 13.1 13.2
100 EBITDA 11,250 13,494 20,933 15,980 16,175 17,121
90 LNR (ty d6ng) 7,855 8,673 14,798 11,606 11,512 12,126

20 EPS (VND) 4,104 4,531 6,443 5,053 4,914 5,176

70 ROE (%) 16.1 17.4 26.6 18.6 18.3 19.1

60 P/E (x) 9.7 16.6 12.7 14.9 14.2 13.6

50 P/B (X) 1.5 2.8 3.1 2.7 2.6 2.5

a0 L Téng tai san (ty dong) 63,208 78,768 82,663 87,754 86,158 88,664

Nov 23 Feb24 May 24 Aug 24 Nov 24 VCSH (ty dong) 49,500 52,193 61,174 65,299 62,960 65,923

Nguon: D liéu doanh nghiép, Mirae Asset Vietnam Research
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CTCP Dién luc Dau khi Nhon Trach 2 (Hosk: NT2)

H6 Hoang Sang, sang.hh@miraeasset.com.vn

(Cap nhat) MUA

Gia muc tiéu

(VND, 12T) 25,800
0511724 e
Loi nhuan ky vong 39%
LNST (24F, ty dong) 178
Ky vong thi trudng (24F, ty dong) n/a
Tang trudng EPS (24F, %) -65
P/E (24F, x) 32.2
Vén héa (ty déng) 5,542
SL c& phiéu (triéu) 288
Ty 1 tw do chuy@n nhugng (%) 323
Ty 18 s& hiru NDTNN (%) 13.2
Thép nhét 52 tuan (VND) 18,650
Cao nhat 52 tuan (VND) 26,800
(%) 1T 6T 12T
Tuyét doi -5.6 -16.1 -22.1
Tuong doi -3.6 -15.8 -36.4

9 | Danh muc

PETROVIETHAM
POWER-NT2

Piém nhan dau tu

Cap nhat KQKD quy 3/2024:

Két qua kinh doanh quy 3/2024 tiép tuc hdi phuc. Trong quy 3, san lugng dién san xuat va san lugng theo hgp déng (Qc) 1an lugt dat 743 triéu kWh (+104% CK) va 770 triéu kWh
(+79% CK). Pang chu y, san lugng Qc trong thang 8 & murc cao nhat trong 972024, dat 326 triéu kWh. Gid ban dién trung binh (ASP) trong quy 3 cao hon 5% so vdi cung ky. Theo
dé, cdng ty dd cdng bé doanh thu 1,712 ty dong (+110% CK) va lgi nhuan rong 1a 44 ty ddng, so vdi khodn 16 124 ty ddng trong quy 3/2023. Su gia tang san lugng dién va gia
ban trung binh bu dap cho 1) gia khi d6t dau vao tang 3% CK va 2) thu nhap tai chinh thap hon.

Trong 9T2024, NT2 tao ra téng san lugng dién la 1,922 triéu kWh (-23% CK), véi Qc & murc 1,563 triéu kWh (-40% CK). ASP tang 4% CK, bu dap cho gia khi dau vao ting gan 5%

CK. Doanh thu Ity k& dat 4,160 ty déng (-20% CK), Igi nhuan gdp Ity ké thu hep murc 16 xudng con 36 ty dong (6T2024: 16 95 ty ddng, 9T2023: 281 ty ddng). LNST khéng con ghi
nhan 16, dat 8 ty ddng (-97% CK) tir murc 16 35 ty ddng trong 6T2024.

Du phéng 2024: Chung téi duy tri du phéng téng san lugng dién 2,600 triéu kWh vao nam 2024 (-10% CK), vdi 700 triéu kWh san lugng dién du kién trong quy 4 (+77% CK). ASP
diéu chinh cao hon 1.2% CK vao nam 2024 do chi phi nhién liéu cao hon so vgi nam 2023. Theo d4, chiing téi dy phéng doanh thu thuan 5,816 ty dong va LNST dat 178 ty dong
(gidm 1an lugt 8.9% va 62.4% CK) vao nam 2024. Ty | ¢6 tdc 10% ~ 1,000 déng/cé phi€u cho ¢6 déng NT2 trong nam 2024, tuong (ng véi Igi sudt cd tirc 5.2%.

(o) VNIndex NT2 VN FY (12/31) FY21 FY22 FY23 FY24F FY25F FY26F
120 Doanh thu (ty dong) 6,150 8,788 6,386 5,816 6,170 6,545
120 LNHD (ty dong) 593 950 441 163 296 347
e Bién LNHD (%) 9.6 108 6.9 2.8% 4.8% 5.3%
1;3 % LNTT (ty déng) 534 883 473 178 303 370
20 EPS (VND) 1,778 2,992 1,722 593 1,012 1,234
20 ROE (%) 12.0 195 " 4.2 7.2 8.7
60 P/E (x) 14.8 9.6 15.8 322 25.6 21.1
50 P/B (x) 1.8 18 17 1.8 1.8 1.7
s - oy 22 pug 22 _— Téng tai san (ty dong) 6,624 7,445 8,451 7,546 7,088 6,639
VCSH (ty dong) 4,234 4,614 4,336 4,219 4,222 4,290

Nguon: Dt liéu doanh nghiép, Mirae Asset Vietnam Research
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CTCP - Tong cong ty nudc - mdi trwo'ng Binh Dwong (HOSE: BWE)

Nguyén Khanh Duy, duy.nk@miraeasset.com.vn

(Cap nhat) TANG TY TRONG
Gia muc tiéu

(VND, 12T) 50,600
Thi gia

(06/11/24) 45,100
Loi nhuan ky vong 12%
LNST (24F, ty dong) 757
Ky vong thi truoing (24F, ty dong) NA
Tang trudng EPS (24F, %) 16
P/E (24F, x) 15.2
Von héa (ty déng) 9,919
SLCP dang luu hanh (triéu cp) 220
Ty |& CP tw do chuyén nhugng (%) 3.2
T)’l 1& s& hiru cla NDTNN (%) 12.0
Thép nhét 52 tuan (VND) 34,825
Cao nhat 52 tuan (VND) 47,900
(%) 1T 6T 12T
Tuyét doi 0.2 14.5 18.7
Tuong doi 2.2 14.7 4.4
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Pi€ém nhan dau tu

Ap luc ty gia bao mon 1di rong: BWE céng bé doanh thu Q3/2024 dat 942 ty déng, tang 12.2% CK, nhd muc tiéu thu nuéc tai Binh Duong ting 7.6%, két qua lgi nhun rong ting
nhe 7.5% CK, dat 191 ty déng. Téng lugng tiéu thu nudc tai Binh Duong dat 157 triéu m® (+8.8% CK) trong 9T2024, déng gép chinh bdi sy phuc hdi trong tiéu thy nuéc cong
nghiép. Bon gid ban nudc cho khach hang san xuat hién cao hon khodng 30% so véi nudc dan cu. Tinh Ity ké 9T2024, doanh thu va Igi nhudn rong lan luot 1a 2,768 ty déng
(+15.4% CK) va 511 ty ddng (-3% CK), trong d6 su suy gidm Igi nhudn chd yéu do 16 chénh Iéch ty gid da ghi nhan trong quy 2. Nhu da dé cap trong bdo cdo trudc, thuc té€ BWE da
ghi nhan tam 16 ty gia rong 73 ty ddng trong nira dau ndm nay, sau su gidm gia 4.3% cla VND so véi USD. Chang téi cho rang khoan ghi nhan nay cé thé dugc dao ngugc khi ty gia
on dinh va thdp hon muc ty gid vao ngay 30/06/2024.

Phé duyét quy hoach phat trién tinh Binh Duong hé mé co hdi ting truwdng: Trong thang 9, tinh Binh Duong da cong b quy hoach téng thé cho giai doan 2021-2030, tam
nhin dé€n nam 2050. Quy hoach nay tap trung vao viéc dau tu, phat trién co s& ha tdng va mé réng ngudn cung dat, day la hai yéu t6 dong vai trd quan trong trong viéc thic day
tang trudng tiéu thu nudc. Cu thé, 14 khu cdng nghiép mai sé dugce thanh 1ap b6 sung dé€n ndm 2030, mé rong quy dat cdng nghiép thém 63.5%. Theo d6, cdng sudt nudc cling dy
kién s& tang gdp doi 1én 1.9 triéu m3/ngay. BWE va TDM s& trién khai bén nha mdy nudc mdi, trong khi cac co s& hién tai sé cdi thién dang ké cdng suat khai thac, dac biét tai nha
may nudc Bau Bang. Bang chu y, BWE va TDM hién dang chiém vij thé doc quyén trong nganh nudc Binh Duong khi kiém sodt toan bd chudi gid trj tir sdn xudt dén phan phéi véi
téng cdng suat thiét k& 822,000 m3/ngay. Nam 2023, BWE cling dugc phé duyét dé nang cdp cdng suat tai cdc nha may nudc DT An va Tan Hiép, lan lugt tang thém 60,000 m3/ngay
va 150,000 m3/ngay.

Gia nudc tai Binh Duong du kién dugc phé duyét vao cudi ndm 2024: BWE d3 ndp hd so xin phé duyét tang gid nudc 5% médi nam cho giai doan 2025-2028. Tuy nhién, ban
I&nh dao dy dodn réng co quan chirc nang tinh Binh Duong c6 thé phé duyét mirc ting thap hon, khodng 3%, sau khi hoan thanh danh gia chi phi san xuat. Dy kién viéc phé duyét
sé dugc thuc hién vao cu6i nam 2024, va khung gid méi sé cé hiéu lyc tir ndm 2025.

(%) VNIndex BWE VN FY (31/12) 2020 2021 2022 2023 2024F 2025F
130 - Doanh thu (ty ddng) 3,025 3,119 3,484 3,526 3,776 4,001
120 LNHD (ty dong) 747 845 919 980 1,019 1,131
1o Bién LNHD (%) 24.7 27.1 26.4 27.8 27.0 28.3
100 EBITDA 1,218 1,503 1,488 1,792 1,833 2,017
90 LNR (ty ddng) 535 749 743 674 757 885
BT EPS (VND) 2,411 2,854 2,804 2,546 2,960 3,461
0 ROE (%) 19.1 20.6 17.6 14.4 14.9 16.1
80 P/E (x) 7.9 9.8 13.4 14.2 15.2 13.0
30 P/B (x) 1.4 1.8 2.1 2.0 2.0 1.8
4" Téng tai san (ty dong) 8,246 9,074 9,987 12,122 12,819 13,086
MNow 23 Feb24 May 24 Aug 24 Now 24

VCSH (ty dong) 3,409 3,925 4,538 4,964 5,338 5,824

Nguon: D liéu doanh nghiép, Mirae Asset Vietnam Research
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CTCP Vinhomes (HOSE: VHM)

Nguyén Huynh Binh Nguyén, nguyen.nhb@miraeasset.com.vn

(Cap nhat) MUA
Gia muc tiéu
: 52,050
(VND, 12T)
Thi gia
: 41,500

(05/11/24)

Loi nhuan ky vong 25%
LNST (24F, ty dong) 36,879
Ky vong thi trudng (24F, ty dong) NA
Tang trudng EPS (24F, %) 11
P/E (24F, x) 49
Von héa (ty déng) 180,706
SLCP dang luu hanh (triéu cp) 4,354
Ty |& CP tw do chuyén nhugng (%) 25.7
Ty 1& s& hiru cla NDTNN (%) 13.6
Thép nhét 52 tuan (VND) 34,000
Cao nhat 52 tuan (VND) 48,550
(%) 1T 6T 12T
Tuyét doi 0.0 1.3 1.2
Tuong doi 2.0 1.6 -13.1
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Pi€ém nhan dau tu

Cap nhéap két qua kinh doanh: VHM ghi nhan doanh thu Q3/2024 dat 33.3 nghin ty déng (+2% CK) va Igi nhuén sau thué dat 7,866 ty déng (-26% CK). Ly k& 9 thang dau nam,
doanh thu va NPATMI cia VHM lan lugt dat 69.9 nghin ty déng (-26% CK) va 19.6 nghin ty déng (-39% CK). Cac diém nhan chinh bao gdm: (1) Doanh thu ti&p tuc xu huéng tang
trudng so v&i mac thdp dau nam, v6i mirc ting 17% so vai quy lién k&. Trong d6 doanh thu 9T2024 chi yéu nh& vao hoat ddng ban giao tir cac dy an I6n da trién khai trudc dé
nhu OCP 1-2-3 va Golden Avenue. (2) Bén canh cac dy &n dang trién khai, KQKD con dugc hé trg dang ké tir du &n Vi Yén, mang lai 4 nghin ty déng Igi nhuan tai chinh trong
Q3/2024. biéu nay gép phan giup lgi nhuan chia sé tur cdc du an BCC tang hon 10 lan so vdi cung ky, dat hon 10.7 nghin ty déng trong 972024. (3) Mdc du tang trudng doanh thu
kha quan, VHM ghi nhén bién 13i gop giam xudng 29.2% trong Q3/2024, so v&i mirc 45.7% CK, chu yéu do ty trong cao cla cac hgp déng BCC ghi nhén tai cac dy an OCP 2-3.

Tong két 9T2024: Trén cd sd diéu chinh, doanh thu bao gdm ddng gép tir cac du &n lién doanh dat 90.9 nghin ty dong (-16% CK), twong ddi sat vai muc tiéu cd nam (120 nghin ty
ddéng). DU murc Igi nhuan ghi nhan trong 9 thang dau nam con khiém tén, VHM ty tin s& hoan thanh muc tiéu Igi nhuan rong ca nam (35 nghin ty VND), trén co s& gia tri doanh s6
ban hang chua ghi nhan dat 123 nghin ty déng tinh dén Q3/2024 (+23% YTD). Theo d6, VHM du kién s& ddy manh hon viéc ban giao cac san phdm cao tang tai OCP 2-3, Grank
Park cling nhu cac can thap tang tai Royal Island nham dat k& hoach dé ra dau nam. Chuiing toi hién dy phéng lgi nhuan sau thué ca nam 2024 dat 36.9 nghin ty déng (+11% CK).

Doanh s ban truéc trong Q3/2024 dat 37.9 nghin ty déng (+7% QoQ) va néi ti€p da tdng manh trong 2 quy dau nam (I0y k& 972024 dat 89.6 nghin ty VND, +58% CK). M(rc tang
trudng nay chd yéu nhd tién dd phat tri€n va ban hang nhanh tai dy an Vi Yén (3,800 can, 90% téng s6 m& ban). M& ban tir thang 3/2024, hién dy 4n dang déng gop 67% doanh
s6 ban trudc tinh dén thang 9/2024. Chlng t6i luu y céc s6 liéu pre-sales néu trén chua bao gém du &n C8 Loa mdi ra mat gan day. DU VHM chua cung cép chi tiét vé ty 18 ban
hang, thdng tin ghi nhan tir CBRE cho thdy du &n hién dat t6¢c d6 ban hang kha quan véi han 50% ddi véi 2,600 can thdp tang trong dgt chao ban 1an dau. Trong mot dién bién
lién quan, vao ngay 1/11/2024, Vefac (VEF) da trinh nghi quyét 18y y ki€n c¢6 ddng vé viéc thodi toan bod c6 phan tai du an C6 Loa (gia tri t6i thi€u 1a 40 nghin ty déng). Diéu nay phu
hop vai cac ban cap nhat trudc day, vdi viéc ky vong VHM s& nam dugc lgi ich kinh té€ da s6 khi bat dau dua vao trién khai dy an.

Vé ban can d&i. VHM ghi nhan téng ng gép tang l1én 72.1 nghin ty déng (+27.3% YTD), v&i chi phi ng tdng 37 diém co ban, hién dat mirc 10.59%. Ty I& ng rong/vén chl s& hitu van
duy tri & mdrc thap, dat 0.22 lan, tang nhe so véi mirc 0.21 tai cudi nam 2023.

FY (31/12) 2021 2022 2023 2024F 2025F 2026F
:: VivIndex VAN Doanh thu (ty dong) 84,986 62,393 103,334 121,795 130,465 139,487
0 LNHD (ty dong) 42,402 25,621 27,933 39,472 44,460 54,184
10 Bién LNHD (%) 49.9 41.1 27 32.4 324 324
100 LNTT (ty d6ng) 48,183 38,643 65,596 43,164 52,117 63,796
o0 | LNST (ty dong) 38,825 28,831 33,125 36,879 42,154 51,621
80 | EPS (dong) 9,015 6,621 7,607 8,469 9,681 11,855
— ROE (%) 36.9 214 204 20.6 21.0 23.2
60 | P/E(X) 534 7.28 6.33 49 42 35
50t P/B(X) 3.99 1.93 1.52 1.10 0.9 0.83
40 L T6ng tai san (ty dong) 230,516 361,813 447,361 480,819 489,524 533,641

v b Heye fuaz Hove VCSH (ty dong) 131,407 148,522 182,369 209,786 248,401 275,035

Nguén: Dit liéu doanh nghiép, Mirae Asset Vietnam Research
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CTCP Vincom Retail (HOSE: VRE)

T6n Pat Quan, quan.td@miraeasset.com.vn

(Cap nhat) MUA
Gid muc tiéu
: 24,100
(VND, 12T)
Thi gia
: 17,750

(05/11/24)

Loi nhuan ky vong 36%
LNST (24F, ty dong) 4,231
Ky vong thi truoing (24F, ty dong) NA
Tang trudng EPS (24F, %) -4.0
P/E (24F, x) 9.8
Von héa (ty déng) 41,242
SLCP dang luu hanh (triéu cp) 2,272
Ty |& CP tw do chuyén nhugng (%) 26.4
Ty 1& s& hiru cla NDTNN (%) 21.2
Thép nhét 52 tuan (VND) 16,800
Cao nhat 52 tuan (VND) 27,800
(%) 1T (1) 12T
Tuyét doi -4.7 -22.2 -18.0
Tuong d6i 2.4 -25.3 -40.4

12 | Danh muc

Piém nhan dau tu
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VINCOM RETAIL

K&t qua Q3/2024 & 9T2024: VRE dat doanh thu 2.08 nghin ty déng (-37.7% CK, -16.2% QoQ) va LNST dat 906 ty ddng (-31.2% YoY, -11.3% QoQ) trong Q3/2024, dua téng doanh
thu 972024 1én 6.8 nghin ty dong (-8.6% CK) va LNST lén 3.01 nghin ty déng (-9.9% CK), hoan thanh 71.7% va 67.7% muc tiéu nam FY24. Trong Q3/2024, ty suat lgi nhuan gop
dugc ghi nhan & murc 52.4% (+1.4%p CK), trong khi ty suat lgi nhuén rong cho thdy mdrc tang 16n hon, dat 43.6% (+4.1%p CK) nh& chi phi ban hang/doanh thu thap hon 3.7%
(Q3/2023: 5.5%) va lgi nhuén khac 137 ty dong (+5.5x CK, chti yéu dén tur thu nhap lién quan dén phi bao dadm tai san).

Doanh thu cho thu&: Doanh thu cho thué Q3/2024 dat 1.98 nghin ty déng (-0.3% CK, +2.2% QoQ), nang t6ng doanh thu 972024 Ién 5.85 nghin ty ddng (-0.1% CK) vdi ty 18 13p
day trung binh dat 84.6% (+0.8%p CK, +0.7%p QoQ). Cac TTTM Vincom Plaza (VCP) c6 hoat déng cai thién ré rét nhat, dat 81.3% ty 1é 1ap day (+1.6%p QoQ). VRE da khai truong
VCP Bac Giang (ty | |dp day 97%), cai tao VCP 3/2 & TP.HCM va VCP Imperia Hai Phong nang ty | Iap day 1én 1an lugt 90% va 93%. Hién tai, VRE dang van hanh 87 trung tdm
thuong mai, trai dai trén 47 tinh thanh trén khap Viét Nam, vai téng dién tich san (GFA) hon 1.83 triéu m2 Cac TTTM sap khai truang gém: Vincom Plaza Dong Ha Quang Tri
(Q4/2024), Vincom Megamall Ocean City (Q2/2025), Vincom Megamall Royal Island (Q3/2025), va VCP Vinh (Q4/2025).

Doanh thu tir BBS dau tu: Doanh thu tir bt ddng san Q3/2024 dat 36 ty dong (-97.3% CK), ndng téng doanh thu 972024 1&n 779 ty déng (-48.2% CK). Cong ty dy ki€n ghi nhan
thém 40 ty déng doanh thu trong Q4/2024. K& hoach CAPEX: Chi phi phat trién cho hai dy an Vinhomes Golden Avenue va Vinhomes Royal Island la 6.1 nghin ty dong, VRE
thong tin da dat coc 3 nghin ty déng. Hai dy an s& dugc ra mat vao 6T cudi 2025, bao gém khoadng 1,000 can tai Royal Island va gan 200 can tai Golden Avenue.

Bang can ddi k& toan: Trong Q3/2024, VRE da thu hdi 2,350 ty dong tir cac khoan vay cla Vinfast va Vinbus. Dy &n Nha Trang gdp cham tré, nén VRE da quyét dinh dirng tham
gia du an va sé nhan lai khodn dat coc 1,350 ty déng tir VinWonders Nha Trang. Cong ty cling da trich 1ap 190 ty déong du phong ng xau cho cac khoan phai thu tir 1-2 khach
thué trong linh vurc gidi tri gap khé khan tai chinh.

(%) . REVN FY (31/12) 2021 2022 2023 2024F 2025F 2026F
130 Doanh thu (ty ddng) 5,891 7,361 9,791 9,951 11,991 13,505
120 LNHD (ty dong) 1,658 3,453 5,439 5,137 6,590 7,758
110 Bién LNHD (%) 28.1 46.9 55.6 51.6 55.0 57.4
100 LNTT (ty dong) 1,692 3,524 5,526 5,289 6,775 7,967
90 LNST (ty dong) 1,315 2,777 4,409 4,231 5,420 6,373

- EPS (d6ng) 578 1222 1,893 1,816 2,327 2,736

70 ROE (%) 43 8.3 1.7 10.1 11.6 12.3

&0 P/E (X) 57.2 27.1 17.5 9.8 7.6 6.5

0 P/B (X) 2.5 2.3 2.0 1.4 1.3 1.2

aw L Téng tai san (ty dong) 37,873 42,701 47,654 53,356 59,766 66,579

Now 23 Feb24 May 24 Aug 24 Nov 24 VCSH (ty dong) 30,651 33,425 37,827 42,058 46,546 51,988

Ngudn: Company data, Mirae Asset Vietnam Research

Mirae Asset Vietnam Research



Tong Cong ty IDICO - CTCP (HNX: IDC)

Nguyén Khanh Duy, duy.nk@miraeasset.com.vn

(Cap nhat) TANG TY TRONG

Gia muc tiéu

(VND, 12T) 64,200
0511724 55,500
Loi nhuan ky vong 16%
LNST (24F, ty dong) 2,737
Ky vong thi trudng (24F, ty dong) NA
Tang trudng EPS (24F, %) %
P/E (24F, x) 6.6
Von héa (ty déng) 18,315
SLCP dang luu hanh (triéu cp) 330
Ty |& CP tw do chuyén nhugng (%) 63.7
Ty 1& s& hiru cla NDTNN (%) 235
Thép nhét 52 tuan (VND) 43,100
Cao nhat 52 tuan (VND) 66,000
(%) 17 6T 12T
Tuyét doi -1.2 -11.3 22.2
Tuong déi 0.7 1.1 7.9

13 | Danh muc

Pi€ém nhan dau tu

IDICO

KQKD virng chac trong 972024 phu hop véi 73% va 60% du phéng doanh thu va Igi nhuan ca nam 2024: Trong quy 3, IDC c6ng b6 doanh thu tang manh dat 2,276 ty dong
(+57.6% CK), trong khi Igi nhudn sau thué dat 511 ty déng, gap ba lan CK nhd hiéu sudt tich cuc & tat ca cdc mang. Nhirng dot pha nay déng gép dang ké vao két qua 9T2024, vdi

téng doanh thu dat 6,891 ty dong (+37.9% CK) va lgi nhudn rong dat 1,639 ty déng (+94.7% CK).

¢ Khu céng nghiép: Trong 972024, doanh thu dat 3,019 ty déng (+35.4% YoY), véi khodng 88 ha dat da dugc ban giao, chi hoan thanh 58% dy phdng cda chung téi. Trong quy 3,
phan 16n doanh thu 892 ty dong c6 thé dugc déng gop tir viéc ban giao dat tai KCN Hiru Thanh khi doanh thu chua thyc hién ngan han cla KCN nay gidm 182 ty dong va bién

1&i gop gidm xudng murc 58.4% tlir mirc cao trong hai quy dau nam.

e Bat ddng san dan cu: Chung toi cho rang hién mang nay dang trong giai doan thu hoach véi déng gép 1&n tir hai du an chinh: du &n Bac Chau Giang tai Ha Nam va Giai doan
1 mé& rong do thi Quan 6 tai Long An. Hai dy an nay déng gop lan lugt 190 ty déng va 277 ty dong, dua doanh thu mang BDS 1én murc ky luc 490 ty déng (+5.6 lan CK) trong

9T2024, so vGi doanh thu hang nam chi khodng 100 ty déng.

¢ N&ng lugng: Ghi nhan doanh thu 2,361 ty déng (+14.1% CK) trong 972024, hoan thanh 77.2% dy phdng, chi yéu nhd vao déng gdp tir truyén tai va phan phéi dién. UIC, cong
ty con van hanh toan bd hé théng ludi dién cda IDC, d& ghi nhan doanh thu tang manh +20.3% CK, dat 2,105 ty dong, nh& vao nhu cau tiéu thu tang trd lai khi cac hoat déng

san xuat cébng nghiép tai cdc KCN Nhon Trach phuc hdi va tram bién &p Hru Thanh giai doan 1 di vao hoat déng cling su tang 1én trong ty 1é 1dp day ctia KCN nay.

Dw phéng: Chung t6i dy bao 2024 1a nam diém roi lgi nhudn cda IDC, vdi viéc s6 lugng dat cdng nghiép ban giao c6 thé dat mirc cao mdi, nhd vao cac hgp déng Ién dugc ky két
trong nam ngodi, vdi tdng cdng han 170 ha trong d6 chi c6 76 ha dugc ghi nhan trong FY23. Cu thé, ching t6i dy bdo doanh thu s& tang 1&n 9,416 ty dong (+30% CK), trong khi Igi
nhudn sau thué dy ki€n s& gdp doi so véi cuing ky, dat 2,737 ty déng. Sy tang trudng nay chu yéu dén tur: 1) Mang khu céng nghiép, van la déng luc chinh, déng gép 4,853 ty déng
doanh thu (+47% CK) trong nam 2024, v&i gap doi lugng dat ban giao 1én 151 ha, dac biét tai KCN Pha My 2; 2) Cac mang khac cling du ki€n sé& cé sy cai thién dang ké so véi cling

ky, dac biét la mang bat déng san.

(o) e _— FY (31/12) 2020 2021 2022 2023 2024F
_— Doanh thu (ty d5ng) 5,356 4,301 7,485 7,237 9,416
LNHD (ty dong) 1,236 477 2,726 2,061 3,800

140 Bién LNHD (%) 23.1 11.1 36.4 28.5 40.4
120 | EBITDA 1,973 1,439 3,842 3,102 5,123
LNR (ty dong) 873 454 1,768 1,394 2,737

100 EPS (VND) 2,893 1,514 5,605 4,223 8,295
50 | ROE (%) 19.0 9.1 317 2256 39.1

P/E (x) 10.7 43.1 5.9 1.5 6.6

® P/B (x) 2.2 5.0 2.1 3.2 2.9

w L Téng tai san (ty dng) 14,529 16,076 17,013 17,720 17,487

Now 23 Feb24 May 24 Aug 24 Nov 24 VCSH (ty dong) 4,958 5,028 6,128 6,205 7,800

Nguon: D liéu doanh nghiép, Mirae Asset Vietnam Research

2025F
9,739
3,817
39.2
5,252
2,908
8,813
33.6
6.4
23
18,250
9,510

Mirae Asset Vietnam Research



CTCP Sira Viet Nam (Hose: vNMm)

Bui Ngoc Chau, chau.bn@miraeasset.com.vn

(Nang khuyén nghi) MUA

Gia muc tiéu

(VND, 12T) 83,100
0511724 L
Loi nhuan ky vong 27%
LNST (24F, ty dong) 9,269
Ky vong thi trudng (24F, ty dong) 9,910
Tang trudng EPS (24F, %) 52
P/E (24F, x) 164
Vén héa (ty déng) 136,892
SL c& phiéu (triéu) 2,090
Ty 1 tw do chuy@n nhugng (%) 35.2
Ty 18 s& hiru NDTNN (%) 51.8
Thép nhét 52 tuan (VND) 63,000
Cao nhat 52 tuan (VND) 76,200
(%) 1T 6T 12T
Tuyét doi -4.4 -1.7 -7.7
Tuong doi 2.4 -1.4 -22.1

14 | Vietnam focus

Uinamilk

BT 1976
Piém nhan dau tw
CTCP Sira Viét Nam (VNM) la tap doan sira hang dau Viét Nam, c6 thi phan ndi dia 16n nhat & phan khic stra nudc va thi phan I6n thi hai & phan khic sira cong thire. VNM hién van
hanh 15 trang trai & khu vic Dong Duong va la nha thu mua sita tuai chinh tir ndng dan vai téng dan bo gan 140,000 con. VNM con ¢ hé théng phan phdi réng khap véi hon
200,000 diém ban khap ca nudc, mang lai cho tap doan Igi thé canh tranh vitng chac so vdi cac doanh nghiép cling nganh. Ngoai ra, nhirng dong thai tham nhap thi trudng nudc
ngoai gan day cla VNM théng qua cac thuong vu M&A, lién doanh cling ¢ nhirng tin hiéu tich cuc. Ching ti tin rang VNM la mot khodn dau tu tiém nang, vdi vi thé la tép doan
thdng tri thi truong sira Viét Nam.

Cap nhat HPKD: Trong Q3, VNM khdng duy tri dugc da tang trudng doanh thu trong Q2/2024. Doanh thu cla cong ty gidm nhe 0.8% CK, dat 15,548.7 ty dong. Trong dd, doanh
thu thuan ndi dia giam 2.4% CK, dat 12,928 ty dong khi san pham sita nudc gap kho khan do nhu cau phuc hdi chdm. Trong khi d6, doanh thu thuan tir nudc ngoai ting 9.4% CK
Ién 2,609 ty dong. Lgi nhuan gdp Q3 cda VNM dat 6,401.4 ty dong (-2.3% CK) va bién lgi nhudn gop thu hep nhe xudng con 41.2% (Q3 2023: 41.8%). Chi phi quan ly va ban hang
gidm 1.5% CK, & murc 3,758 ty déng va hoat dong tai chinh khéng cé nhiéu thay d6i. Lgi nhudn hoat déng va LNST cla VNM trong Q3 lan lugt dat 2,970.7 ty dong (-3.7% CK) va
2,403.2 ty dong (-5.1% CK). Trong 9T 2024, doanh thu va LNST cia VNM lan lugt dat 46,338.8 ty dong (+3.3% CK) va 7,306.1 ty dong (+9.6% CK).

Dw phéng ndm 2024: Vi thj trudng trong nudc cham lai, chidng téi duy tri quan diém rang doanh thu tlr nudc ngoai sé la déng luc tang trudng chinh cia VNM trong tuong lai.
Chung téi gitr nguyén du béo ting trudng doanh thu tir nudc ngoai & mdrc 15% mdi nam trong giai doan 2024-2026 va gia dinh tang trudng ndi dia & murc 2.5%. Do do, ching toi
duy tri du bao doanh thu ndm 2024 & mirc 63,101.1 ty ddng (+4.3% CK). Do gia stra nguyén liéu van & mdc thdp va VNM da ¢6 dinh chi phi nguyén vat liéu chinh cho dén cudi Q1
2025, chiing téi gilt nguyén dy phdéng chi phi nguyén vat liéu va hau hét cac khodn muc chi phi. Ching téi duy tri du phdéng Igi nhuan hoat déng va LNST nam 2024 lan lugt
11,417.8 ty déng (+4.7% CK) va 9,362.6 ty dong (+3.8% CK).

Pinh gia: Ching t6i sir dung phuong phap chiét khau dong tién tu do thudc vé doanh nghiép (FCFF), v&i mot sé gia dinh chinh: 1) ty suat lgi nhudn yéu cau & mdrc 11%; va 2) téc do
tang trudng dai han sau nam 2034 1a 3%.

RUi ro chinh: 1) thay d6i gia dau vao; va 2) nhirng thay déi trong ké hoach M&A, dau tu cia VNM.

o) S _— FY (31/12) 2021 2022 2023 2024F 2025F 2026F
0 Doanh thu (ty dong) 61,012 60,075 60,479 63,101 66,086 69,355
0 | LNHD (ty ddng) 12,728 10,491 10,904 11,418 12,849 13,336
o | Bién LNHD (%) 20.9 17.5 18 18.1 19.4 19.2
100 jMLL LNTT (& dong) 12,922 10,496 10,968 11,418 12,849 13,336
o0 | MM N\ LNR (ty dong) 10,532 8,516 8,874 9,269 10,431 10,826
w0 | EPS (VND) 4,517 3,632 3,796 3,092 4,492 4,662
ol ROE (%) 30.6 25 26.6 26.3 283 27.7
o | P/E (x) 29.3 24.1 17.8 16.4 16 15.4
s0 | P/B (x) 45 3.8 4.4 47 44 4.1
w | T8ng tai san (ty dong) 53,332 48,483 52,673 51,672 54,127 57,192
Nov 23 Feb2a May 24 Aug 24 Nov 24 VCSH (ty dong) 35,850 32,817 35,026 36,091 38,269 40,807

Nguodn: DI liéu doanh nghiép, Mirae Asset Vietnam Research
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Phu luc

H@é théng khuyén nghi c8 phiéu Thang danh gia nganh

Mua : Loi nhuén ky vong tir 20% tré lén Tich Cuc : Cac yéu t6 co ban thuan lgi hodc dang cai thién

Tang Ty Trong : Lgi nhudn ky vong tir 10% tr& 1én Trung Tinh : Cac yéu t6 ca ban 8n dinh va du kién khéng c6 thay d6i trong yéu
Nam Gitr : Loi nhuén ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu t6 co ban khéng thuén lgi hoac theo xu hudng xau

Ban : Loi nhuén ky vong tr -10% tr& xudng

* H& théng khuy&n nghi clia ching tdi dua trén Igi nhudn ky vong vé ting trudng gia c¢6 phiéu trong vong 12 thang tiép theo.
* Gid muc tiéu dugc xac dinh bdi chuyén vién phan tich dp dung cac phuong phap dinh gia dugc dé cap trong bao cdo, mot phan dya trén du phong clia ngudi phan tich vé Igi nhuan trong tuong lai.
* Viéc dat gid muc tiéu c6 thé chiu tac ddng tir cac rdi ro lién quan dén cé phiéu, doanh nghiép, cling nhu diéu kién thj trudng, Vi mé néi chung.

Khuyén céo

K& tir ngay phat hanh, Chirng Khodn Mirae Asset va cac chi nhanh khéng c6 bat ky lgi ich dac biét lién quan dén doanh nghiép chii thé va khdng s& hitu trén 1% s6 lugng ¢é phiéu dang luu hanh cla doanh nghiép chti thé.

Xac nhan cuia chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bdo cdo nay xac nhan rang (i) nhirng quan diém dugc trinh bay trong bdo cdo nay phan anh dung quan di€ém ca nhan cac t6 chirc phat hanh va chiing khoan trong béo cdo va (ii) khéng c6 phan thu lao nao cua
chuyén vién phan tich da, dang, hoac sé truc ti€p hay gian ti€p c6 lién quan dén cac khuyén nghj hay quan diém thé hién trong bao cdo nay. Tuong tu nhu cac nhan vién trong céng ty, Chuyén vién phan tich nhan dugc thu lao dua trén doanh thu va Igi nhuan
téng thé cia Chirng Khodn Mirae Asset, trong dé bao gém doanh thu tir cac don vj kinh doanh khac nhu bd phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao cdo, Chuyén vién phan tich khéng biét vé bat ky xung
dét lgi ich thuc té, trong yéu nao cdia Chuyén vién phan tich hodc Chirng Khodn Mirae Asset.

Tuyén bd mién trir trdch nhiém

Bdo cdo nay dugc cdng b8 bai Cong ty C6 phan Chimng khoan Mirae Asset (Viét Nam) (MAS), cdng ty chimng khoan dugc phép thuc hién mai gidi chirng khoan tai nudc Cong hoa xa hdi chli nghia Viét Nam va la thanh vién cta S& giao dich chiing khoan Viét Nam.
Théng tin va y kién trong bdo cdo nay da dugc téng hgp mét cach thién chi va tir cdc ngudn dugc cho la dang tin cdy, nhung nhitng théng tin d6 chua dugc xac minh mot cach ddc 1ap va MAS khdong cam doan, dai dién hodc bao dam, rd rang hay ngu y, vé tinh céng
bang, chinh xac, day dd hodc tinh ding dén clia thong tin va y kién trong bao cdo nay hodc clia bat ky ban dich nao tir ti€ng Anh sang tiéng Viét. Trong trudng hgp ban dich tiéng Anh clia bdo cdo dugc chudn bi bang tiéng Viét, ban géc clia bdo cdo bang tiéng Viét
6 thé d& dugc cung cdp cho nha dau tu trudc khi thuc hién béao céo nay.

Déi tugng du kién clia bao cdo nay 1a cadc nha dau tu té chc chuyén nghiép, cé kién thirc co ban vé mai trudng kinh doanh dia phuong, cac théng |é chung, ludt va nguyén tac ké toan va khéng c6 déi tugng nao nhan hodc sir dung bao cao nay vi pham bat ky luat
va quy dinh nao hoac quy dinh clla MAS va cac bén lién két, chi nhanh doéi véi cac yéu cau dang ky hoac cap phép & bat ky khu vurc tai phan nao sé nhan dugc hodc st dung bat ky thong tin nao tir day.

B&o cdo nay chi danh cho muc dich théng tin chung, khéng phai va s& khéng dugc hiéu [a mot |di d& nghi hodc mét 16 mai chao dé thuc hién bt cr giao dich chirng khoan hodc cdng cu tai chinh nao khac. Bdo cdo nay khdéng phai 1a 1&i khuyén dau tu cho bat ky
déi tugng nao va déi tugng dé sé& khdng dugc coi la khach hang cia MAS khi nhan dugc bao cdo nay. Bdo cdo nay khéng tinh dén cac muc tiéu dau tu, tinh hinh tai chinh hodc nhu cau cu thé clia cac khach hang ca nhan. Khéng dugc dua vao bao cdo nay dé thuc
hién quyét dinh doc 1ap. Thong tin va y kién cé trong bao cdo nay c6 gia tri ké tr ngay cdng bd va c6 thé thay d6i ma khdng can thong béo trudc. Gid va gia tri clia cac khodn dau tu dugce dé cap trong bdo cdo nay va thu nhap tir cac khoan dau tu dé c6 thé giam gia
hodc tang gi4, va cac nha dau tu cé thé phai chju thua 16 cho cac khodn dau tu. Hiéu sudt trong qua khir khdng phai 1a hudng dan cho hiéu suét trong tuong lai. Lgi nhuan trong tuong lai khdng dugc dam bao va cé thé xdy ra mat vén ban dau. MAS, cac chi nhanh
va gidm déc, can bd nhan vién va dai dién cla ho khdng chiu bat ky trach nhiém phap ly nao déi vai bat ky tén thdt nao phat sinh tir viéc sir dung bao cao nay.

MAS c6 thé da dua ra cac bao cao khac khdng nhat quan va dua ra két luan khac véi cac y ki€n dugc trinh bay trong bdo cdo nay. Cac bao cdo c6 thé phan anh céac giad dinh, quan diém va phuong phéap phan tich khac nhau cta cac nha phan tich. MAS c6 thé dua ra
cac quyét dinh dau tu khéng phi hop véi cac y kién va quan diém dugc trinh bay trong bao cdo nghién clru ndy. MAS, cac chi nhanh va gidm déc, can bd, nhan vién va dai dién c6 thé mua hodc ban bat ky chimng khoan vao bat ky lic nao va cé thé thuc hién mua
hodc ban, hodc d& nghi mua hodc ban bat ky chirng khodn nao nhu vay hodc cac cdng cu tai chinh khac tuy tirng thoi diém trén thi trudng hodc theo cach khac, trong tirng trudng hgp, véi tu cach 1a bén tu doanh hodc méi gidi. MAS va cac chi nhanh cé thé da cd,
hodc c6 thé tham gia vao cdc méi quan hé kinh doanh védi cac cong ty dé cung cdp céc dich vu ngan hang dau tu, tao 1ap thi trudng hodc cac dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.

Khéng mot phan nao clia bao cdo nay ¢ thé dugc sao chép hodc soan thao lai theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phéi lai hodc xudt ban, toan bd hodc mét phan, ma khéng cé sy déng y trudc bang van ban clia MAS.
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