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N HANG TMCP SATI GON THUONG TIN (STB — HSX) BAO CAO CAP NHAT

S HdAT PONG KINH DOANH KHA QUAN - LO NGAI VE CHAT LUONG TAI SAN THANG 10/2013
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STB [HSX] NEUTRAL PIEM NHAN PAU TU
Gi& muc tiéu* 17.400 VND Tang truéng tin dung va huy dong von kha quan, ty 16 NIM cao 1a dong luc dé STB
tang truong loi nhuan nam 2013. Tuy nhién trong bdi canh cac doanh nghiép con gap
THONG TIN CO PHIEU nhiéu kho khén, viéc ting trudng tin dung manh va ty Ié 13i bién cao c6 thé di cung voi
Gia (10/10/2013) VND 17.200 rai ro tin dung gia ting. Theo d6, chi phi du phong sé& ting va lam anh huéng dén loi
Chénh lgch™* % 1.2% nhuan cua ngan hang. Ngoai ra, khoan cho vay ddi v6i ong Dang Van Thanh va cac
Vén héa thi truong ty dong 19651 pen lién quan dudng nhu khong thay déi va vn vuot qua mic cho phép cia NHNN.
DL IR tr??u P L Viéctim dugc dbi tac chién luoc la khé kha thi trong nam nay boi nganh ngan hang
Free-float triéu cp 914 ) - o .
Dién bién (30 ngay) % 1,18% trong ngan han van chua that sy hap dan cac nha dau tu nuéc ngoai. Ching toi dua ra
GTGD trung binh (30 ngay) CP 250,963 muc gia muc tiéu cho STB la 17.400 VND/cp dua trén muc PE va PB dy phéng la
Linh vuc Tai chinh 9,72 lan va 1,15 lan va danh gia NEUTRAL d6i véi ¢b phiéu nay.

** Sy khac biét giira gia thi rruong va gia muc tiéu . .
6 thang dau nim 2013 STB dat 1.518 ty dong LNTT, giam 4% yoy, hoan thanh

54,2% ké hoach ca nam. Loi nhuan giam nhe nho tin dung c& nhan, doanh nghiép vira

va nho tang truong tét. Ty 16 NIM van duy tri ¢ mutc cao. Ty 1é no x4u ting. Chi phi
GIA VA KHOI LUQONG

trich lap du phong rui ro tin dung thap va chét lwong tai san 12 van dé dang quan tam.

25000 7 [ So00000 U'gc tinh két qua kinh doanh Q3/2013. Chung t6i udc tinh STB s& dat 618 ty déng

20,000 - \_Mh—l' 1,000,000 LNTT, tang 5,1% so v&i cung ky nim ngoai dya trén cac gia dinh sau:
15,000 - i zzzzzzz Thu nhap l&i: Téc do tang truong tin dung quy 3 cham lai so véi hai quy dau nam do
10,000 - 1000000 (1) No qua han ting khién ngan hang e ngai hon khi giai ngan khoan tin dung méi; (2)
5000 Ik, \‘\‘MM I ‘Hh\w‘ i o Nhu cau vay von giam do khéch hang cho dén moa kinh doanh cudi nam. Huy dong
SRRl fa kgl von ky vong tang trudng 6n dinh. L&i suat diu vao va dau ra binh quan ky vong s&
g % § § § § § § § § % § § khong thay doi nhiéu so véi quy 2. Theo d6, ching toi uéc tinh thu nhap I4i thuan s dat
T 1.667 ty dong, giam 0,5% yoy, déng gop 80,1% trong tong thu nhap hoat dong cua STB.
Ngusn: Bloomberg Thu nhap ngoai li. L&i thuan hoat dong dich vu s& giam nhe so véi quy trude do tin
dung tang truéng cham lai dan dén cac khoan thu phi kém theo tin dung giam. STB s&
DIEN BIEN ghi nhan 13i nho thu phi chénh léch ty gia trong cac giao dich ngoai té. Theo do, chiing
1T Sl 121 t6i w6 tinh thu nhap ngoai l3i ciia STB s& dat 416 ty dong, dong gop 20,9% trong tong

C6 phiéu 1,18% 0,00% 0,81%

thu nhap hoat dong.
Vs VN-index  -4,64% -0,71%  -24,03%

Chi phi hoat dgng va chi phi dw phong du kién ting 2% yoy va 224% yoy, lan lugt
dat 1.093 ty dong va 369 ty dong.

Chi tiéu (triéu VND) Q3/2012 Q3/2013E % Thay déi

Chuyén vién phan tich
Ha Thi Thu Hing

(84 8) 3914 6888 LNTT 587.923 617.734 5,1%
hathithuhang@baoviet.com.vn

Téng thu nhap hoat dong 1.773.436 2.080.115 17,3%

(Nguén: STB, BVSC woc tinh)

Vui long doc ki khuyén ngh; va cac thuyét minh tai trang cudi ciia béo cao nay
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KET QUA KINH DOANH 6 THANG PAU NAM 2013

Cap nhat két qua kinh doanh quy 2/2013. Két thiic quy 2, Sacombank dat 635 ty dong LNTT, ting 20,9% yoy. Thu nhap i
thuan va l3i thuan tir hoat dong dich vu ting truong lan luot 8,7% yoy va 9,1% yoy nho tin dung ting truong tét. Hoat dong
kinh doanh vang va ngoai hdi ghi nhan 156 359 ty dong do STB déng trang thai vang. Hoat dong mua ban chimg khoan dau tu
13i 84 ty dong so véi mirc 16 43 ty dong trong Q2/2012. Nhitng khoan thu nhap khac khong nhiéu va déu giam so véi cing ky
nam ngoai. Mac di tong thu nhap hoat dong giam 13% yoy, tuy nhién chi phi hoat dong ciing giam 5,8% va chi phi du phong
rai ro tin dung giam manh 87,5% lam cho két qua loi nhuan quy 2/2013 kha quan. Theo do, trong 6 thang dau nim, STB dat
1.518 ty ddng LNTT, giam 4% yoy, hoan thanh 54,2% ké hoach dé ra cho ca nam 2013.

Tin dung va huy dong ting truwéng tot. 6T/2013, STB dat ting truong tin dung 13,4% so véi cudi nam 2012 va 36,1% so
Vv6i clng ky ndm ngoai. Tang trudng tin dung chu yéu trong thang 4 va thang 5, dén tir nhom khach hang ca nhan, cac doanh
nghiép vira va nho. Ty 1¢ NIM giam xudng 4,74% tir 5,14% trong 6 thang nam 2012. Nho loi thé mang lugi hoat dong rong,
tién giri khach hang caa STB ting truong 16% so voi cudi nam 2012 va 42,3% so vai cling Ky nam ngoai. Tang truéng cha

yéu nho tién giri VND va dén tir nhém khéch hang ca nhan.

Ty 1& ng xau ting, trich 1ap dw phong thip, chat lrong tai sin dang quan ngai. Tong no xau (no nhém 3-5) trong
6T/2013 14 2.740 ty dong, ting 38,9% so véi cudi nam 2012. Trong d6 no nhém 3 va nhém 5 ting manh, lan luot 13 93,2% va
67,3%, no nhém 4 giam 16,7%. Theo d6, ty 1& NPL da ting 1én 2,51% tir 2,05% tai thoi diém cudi 2012. STB trich 1ap 249 ty
ddng dy phong rii ro tin dung trong 6T/2013, giam 32,7% so véi cing ky nam 2012. Ngan hang cho biét khdng trich lap thém
du phong cho SBS trong 6 thang ddu nam. Ching t6i van duy tri quan ngai vé chét luong tai san cia STB cu thé 1a khoan cho
vay 1 ndm trj gi4 9.019 ty dong dé tai tro cho cac du &n bat dong san dai han. Tong tai san thé chap 1a quyén sir dung dat, tai
san hinh thanh trén dat trong tuong lai va ¢ phiéu tri gia 8.657 ty dong, thip hon gia tri cho vay. Bén canh d6, ty trong cho
vay bat dong san va xay dung trén tong du ng khong thay d6i so véi cudi nam 2012, chiém 21% tong du no ¢6 thé khién rai
ro no xau tang trong twong lai dc biét trong bdi canh thi truong bat dong san dang gap nhidu kho khin. Ngoai ra, khoan cho

vay d6i v6i ong Dang Vian Thanh va cac bén lién quan dudng nhu khong thay ddi va van vuot qué mic cho phép ciia NHNN.

(Ty VND) Q2-12 Q113 Q213 QoQ% YoY% 1H2012 1H2013 YoY %
Thu nhap 13i thudn 1,500 1,811 1,631 -9.9% 8.7% 3,031 3,442 13.6%
Thu nhap thudn tir hoat dong dich vu 219 234 239 2.3% 9.1% 418 473 13.2%
Li/13 thuén tir kinh doanh ngoai héi va vang 148 83 (359) - - 200 (276) -
Li/15 thudn tir mua ban CKKD 10 20 2 -89.0% -78.3% 86 22 -14.7%
L4i/16 thuan tir mua ban CKDT (43) 15 84  448.3% - (40) 100 -
Thu nhép tir gop vén, mua cb phin 21 31 14  -529%  -29.8% 43 45 4.3%
L4i/16 thuan khac 4 5 5 -10.3% 5.8% 28 10 -65.0%
Téng thu nhap hoat dong 1,859 2,198 1,617 -26.4% -13.0% 3,765 3,815 1.3%
Chi phi hoat dong (1,009) (1,098) (951) -13.4% - (1,815)  (2,048) -
LN thuin truéc DPRRTD 849 1,100 666 -39.5% -21.5% 1,950 1,767 -9.4%
Chi phi du phong rti ro tin dung (333) (207) (42) -79.9% -87.5% (370) (249) -
Téng LNTT 516 893 625 -30.1% 20.9% 1,580 1,518 -4.0%
Chi phi thué thu nhap doanh nghiép (150) (217) (152) -30.4% 0.6% (406) (368) -9.3%
LNST 366 676 473 -29.9% 29.3% 1,174 1,149 -2.1%

(Nguon: STB)
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TRIEN VONG KET QUA KINH DOANH QUY 3/2013
Chung t6i wéc tinh STB s& dat 618 ty dong LNTT, tang 5,1% so véi cling ky nim ngoai dua trén c4c gia dinh sau:

Thu nhap I4i. Téc d6 tang truong tin dung quy 3 du bdo cham lai so véi hai quy ddu nam do: (1) N¢ qué han ting khién ngan
hang e ngai hon khi giai ngan khoan tin dung méi; (2) Nhu cau vay von giam vi khach hang cho d¢én mua kinh doanh cudi
nam. Theo d¢6 BVSC wdc tinh du ng cua ngan hang tai thoi diém cudi quy 3 1a 109.725 ty dong, ting 0,4% qoq va 13,9% ytd.
Mang lu6i hoat dong rong, cé thé manh & mang ngan hang béan 1¢ va chit lugng dich vu tét 1a co sé dé ching téi ky vong huy
dong tién giri VND cua STB sé tiép tuc tang truong tot ¢ quy 3. Chung toi wdc tinh, tong tién gui khach hang dat 125.727 ty
ddng, tang 0,9% qoq va tang 17% ytd. Lai suat dau vao binh quan ky vong s& 6n dinh so véi quy 2 do STB van phai duy tri 13i
SUAt tién giri & muc hop 1y dé tang tinh canh tranh ciing nhu giir chan khach hang hién hitu. Vé 13i suat cho vay binh quan,
trong quy 2 da giam kha nhanh so véi quy 1 do STB dua ra chinh sach 13i suat hip dan dé thu hat khach hang méi, vi thé
chiing tdi cho rang STB s& tiép tuc duy tri mirc 13i suat nay trong quy 3 dé thic day ting truong tin dung. Tir nhiing gia dinh
dua ra, chung t6i udc thu nhap 13i thuan s& dat 1.667 ty dong, giam 0,5% yoy, dong gop 80,1% trong tong thu nhap hoat dong
cua STB.

Thu nhép ngoai l4i. Chlng ti cho rang l4i thudn hoat dong dich vu s& giam nhe so véi quy trudc do tin dung ting trudng
cham lai din dén cac khoan thu phi kém theo tin dung giam. V& hoat dong kinh doanh vang va ngoai hdi, ching t6i wéc tinh
ngan hang s& ghi nhan I4i nho thu phi chénh léch ty gia trong cac giao dich ngoai té. STB d tat toan toan bo trang thai vang
trong quy 2, do d6 ap luc 15 tir vang 1a khong déng ké. Theo d6, chiing toi wéc tinh thu nhap ngoai 14i cua STB s& dat 413 ty
dong, dong gop 20,9% trong tong thu nhap hoat dong.

Chi phi hoat dong dy kién ting nhe 2% so véi cling ky nim ngodi, udc tinh dat 1.093 ty ddng.

Chi phi dw phong. Chang tdi cho rang STB s& phai trich lap 500 ty dong du phong cho khoan dau tu SBS cao hon mirc 122

ty ma ngan hang da cong bd trong Pai hoi ¢ dong nam 2013 vi SBS gan nhu da roi vao tinh trang phé san. S tién nay sé

dugc trich trong nira cudi nam 2013. Do d6, ching t6i wdc tinh chi phi du phong rai ro tin dung sé& ting manh 224% yoy trong
quy 3, dat 369 ty dong.

Chi ti¢u (tri¢u VND) Q3/2012 Q3/2013E % Thay d6i  Liy ké 2012 Liiy ké 2013E % Thay déi
Téng thu nhap hoat dong 1.773.436 2.080.115 17,3% 5.538.600 5.895.020 6,4%
LNTT 587.923 617.734 5,1% 2.168.130 2.135.273 -1,5%

(Nguon: STB, BVSC woc tinh)
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KHUYEN NGHI PAU TU

Theo quan diém cua chiing tdi, ting truéng tin dung va huy dong vén kha quan, ty 16 NIM cao 1a dong luc dé STB dat dugc
muc tiéu lgi nhuan dit ra trong ndm 2013. Tuy nhién trong bdi canh céc doanh nghiép con gap nhiéu kho khan, viée ting
truong tin dung manh va ty 1¢ 13i bién cao c6 thé di cing véi rai ro tin dung gia ting. Theo do, chi phi du phong s& ting va
lam anh huong dén lgi nhuan cia ngan hang trong twong lai. Ngoai ra, khoan cho vay d6i voi ong Pang Vin Thanh va cac
bén lién quan dudng nhu khong thay ddi va vin vuot qua mirc cho phép ciia NHNN. STB cho biét s& ¢ géng hoan thanh viéc
tim d6i tac chién lugc trong nam 2013, tuy nhién chung t6i danh gia diéu nay 1a kho kha thi bai nganh ngan hang trong ngén

han van chua that sy hap dan cac nha dau tu nudc ngoai.

BVSC du béo EPS va BVPS nam 2013 cua STB lan luot 12 1.791 VND/cp va 15.179 VND/cp. Chiing t6i dua ra mic gid muc
tiéu cho STB 1a 17.400 VND/cp dya trén mic PE va PB du phong 12 9,72 1an va 1,15 lan va danh gia NEUTRAL ddi vai ¢o

phiéu nay.
. Gia ky vong Gia muc tiéu
Phuwong ph N :
Rl E ) )
P/E 15.143 50% 7.600
P/B 19.648 50% 9.800
Gi4 muyc tidu 100% 17.400

Ngén hang TMCP Sai Gon Thuong Tin (STB) 4
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THONG TIN TAI CHINH

KHUYEN NGHI CUA BVSC CO CAU CO PONG
Underperform Neutral Outperform
- - - 90.86% 9.14%
1 2 3 - -
® Co dong trong nudc u Co6 dong nudce ngoai
Gia muyc tiéu Khuyén nghi Cb dong 16n S6 hrong CP

Bo cdo lan dau 07/2013 18.100 NEUTRAL Eximbank 117.712.313 10,3%

Béo c4o cap nhat 10/2013 17.400 NEUTRAL Ong Tran Minh Phét 54.860.854 4,8%
Ong Tram Trong Ngan 54.720.000 4,79%

Bio cdo két qua kinh doanh (Pon vi: Ty VND)

Thu nhép 13i va cac khoan thu nhap tuwong tu 7.138 11.802 17.864 16.870 16.579
Chi phi 1ai va cac khoan thu nhap twong tu (4.835) (7.911) (12.022) (10.372) (9.342)
Thu nhép 1ai rong 2.303 3.891 5.842 6.497 7.236
Thu nhép tir hoat dong dich vu 1.246 1.436 1.686 1.292 1.440
Chi phi hoat dong dich vu (210) (293) (644) (606) (506)
Lai tir hoat dong dich vy 1.036 1.143 1.041 686 933
Lai tir hoat dong kinh doanh ngoai héi 314 (502) 204 218 276
Lai tir mua ban chirng khoan kinh doanh 16 18 (186) 4 7
Lai tir mua ban chimg khoan dau tu 413 (152) (12) (387) (31)
Thu nhép tir ¢b tirc, gop von, mua cd phin 87 523 (242) (83) 39
Li/16 thuan khac (73) 135 106 (82) 101
Téng thu nhap tir hoat dong kinh doanh 4.096 5.056 6.755 6.853 8.561
Chi phi hoat dong (1.639) (2.178) (3.589) (4.154) (4.777)
Loi nhuan trude du phong rui ro tin dung 2.457 2.878 3.166 2.699 3.784
Chi phi du phong rti ro tin dung (282) (318) (395) (1.331) (1.055)
Loi nhuén trugce thué 2.175 2.560 2.771 1.368 2.728
Thué thu nhap (504) (650) (775) (365) (682)
Loi nhuén sau thué 1.671 1.910 1.996 1.002 2.046
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Bing can ddi ké toan (Pon vi: Ty VND)
Tién va c4c khodn twong duong tién 8.702 12.678 11.857 9.704 5.074
Tién giri tai NHNN 2.634 3.619 2.807 4,599 5.124
Tién giri tai cac TCTD khac 15.200 21.210 9.621 7.574 7.955
Chimg khoan kinh doanh 850 2.280 349 1.272 1.049
Cac cong cu tai chinh phai sinh 609 7 3 383 383
Cho vay khach hang 59.141 81.664 79.727 94.888 111.019
Cho vay khéch hang 59.657 82.485 80.539 96.334 112.711
Du phong rui ro cho vay khach hang (516) (821) (813) (1.447) (1.693)
Chimg khoén d4u tur 9.912 21525 24.368 19.984 22.067
Chimg khoan dau tu sin sang dé ban 9.405 19.531 24.164 19.667 21.633
Chtng khoan déu tu giit dén ngay ddo han 543 2.008 232 800 880
Dy phong giam gia ching khoan dau ti (36) (13) (28) (483) (446)
Gop vbn dau tu dai han 603 651 666 241 389
Déu tu cong ty lién doanh lién két 85 - - 32 37
Déu tu dai han khac 530 657 823 477 549
Du phong giam gia dau tu dai han 12) (6) (157) (268) (197)
Tai san c6 dinh 2.481 3.136 3.708 5.219 6.825
Tai san ¢6 dinh hitu hinh 1.365 1.602 2.106 2.769 3.641
Tai san ¢6 dinh vo hinh 1.107 1.513 1.600 2.449 3.184
Tai san khac 3.886 5.618 8.362 8.255 9.608
Téng tai san 104.019 152.387 141.469 152.119 169.493
Cac khoan ng CP va NHNN 3.614 4.820 2.130 - -
Tién giri cua cac TCTD khéc 2.739 15.410 12.824 4731 4.967
Tién gri ciia khach hang 60.516 78.335 75.092 107.459 128.950

Vén tai tro, Uy thac dAu tu = = - - _

Céng cu no phi sinh 1.975 2.103 4714 4,545 4383
Phét hanh gidy to c6 gia 22.377 28,577 17.617 7.777 4.113
Céc khoan no khac 2.020 8.447 14.546 13.909 9.736
Vén chi s6 hitu 10.777 14.695 14.547 13.699 17.343
Vén diéu 18 8.078 10.931 10.740 10.740 12.425
Théng du vén cb phin - - 1.672 1.672 1.672
Cac quy khac 1.005 1.328 1.540 1.636 1.816
Chénh léch ty gia héi doai - @) 87 88 -
Loi nhuan giit lai 1.464 1.760 1.958 1.070 2.936
Téng no phai tra va von chii sé hiru 104.019 152.387 141.469 152.119 169.493
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C4c chi s6 chinh

Kha ning tang trudéng

Tang trudng tong tai sin 52,0% 46,5% -7,2% 7,5% 11,4%
Tang treong du ng cho vay 70,4% 38,3% -2,4% 19,6% 17,0%
Tang truong huy dong 31,2% 29,4% -4,1% 43,1% 20,0%
Tang truong von chi so hiru 38,9% 36,4% -1,0% -5,8% 26,6%
Tang truong thu nhp 1ai thuin 100,8% 68,9% 50,2% 11,2% 11,4%
Tang truong thu nhdp ngoai lai 41,9% 32,7% -10,2% -47,3% 70,9%
Tang truong tong thu nhap 66,9% 23,4% 33,6% 1,5% 24,9%
Tang truong chi phi hoat dong 29,0% 32,9% 64,8% 15,7% 15,0%
Tang truéng LNTT 96,0% 17,7% 8,2% -50,6% 99,5%
Tang truong LNST 75,0% 14,4% 45% -49,8% 104,1%
Kha néng sinh lgi

ROAA(%) 1,9% 1,5% 1,4% 0,7% 1,3%
ROAE(%) 18,0% 15,0% 13,7% 7,1% 13,2%
NIM (%) 3,7% 4,1% 5,7% 6,4% 5,7%
Lai suat dau vao binh quan 6,4% 7.2% 10,0% 8,8% 7.0%
Lai suat dau ra binh quén 11,4% 12,5% 17,6% 16,7% 14,1%
Chénh léch lai rong 5,0% 5,3% 7,6% 8,0% 7,1%
Hi¢éu qua hoat dong

TS sinh 16i/TTS 75,3% 72,7% 65,6% 71,7% 74,4%
Chi phi hoat dong/ Tong tai san sinh 1ai 2,1% 2,0% 3,9% 3,8% 3,8%
Thu nhdp 1i rong/ Tong thu nhap 56,2% 76,9% 86,5% 94,8% 84,5%
CIR 40,0% 43,1% 53,1% 60,6% 55,8%
Kha nang thanh khoin

Tai san thanh khoan/ Téng tién giri 60,8% 75,7% 65,0% 39,8% 31,7%
TS thanh khoan/TTS 35,4% 38,9% 34,5% 28,1% 24,1%
Tién giri KH/TTS 58,2% 51,4% 53,1% 70,6% 76,1%
Du ng/TTS 57,4% 54,1% 56,9% 63,3% 66,5%
Du no/(Tong tién gui + Gidy to ¢6 gia) 237,5% 187,5% 264,6% 770,2% 1241,3%
LDR 98,6% 105,3% 107,3% 89,6% 87,4%
An toan von

CAR 16,8% 16,4% 17,4% 13,8% 15,0%
VCSH/TTS 10,4% 9,6% 10,3% 9,0% 10,2%
VCSH/Du ng 18,1% 17,8% 18,1% 14,2% 15,4%
Chat lugng tai séan

DPRRTD/Téong du ng 0,5% 0,4% 0,5% 1,4% 0,9%
No xéu (3-5)/Tong du ng 0,6% 0,5% 0,6% 2,0% 2,4%
No xéu (3-5)/Von CSH 3,6% 3,0% 3,2% 14,4% 15,6%
No xéu (2-5)/Tong du ng 0,8% 0,6% 0,9% 2,5% 3,0%
No xéu (2-5)/Von CSH 4,5% 3,2% 4,8% 17,5% 19,2%
DPRRTD/No xéu (3-5) 73,5% 71,5% 85,3% 67,5% 39,0%
DPRRTD/No xéu (2-5) 57,8% 67,0% 56,5% 55,4% 31,7%
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XAC NHAN CUA CHUYEN VIEN PHAN TiCH

T6i, Ha Thi Thu Hing, xac nhan ring nhitng quan diém duoc trinh bay trong bai bao céo ndy phan 4nh chinh x4c quan diém c& nhén cua t6i
vé cong ty va chung khoan dugc dé cap. Téi ciing xac nhan rang quyén lgi cua toi da, dang va s& khong bi anh huang mét cach truc tiép hay

gian tiép boi nhitng khuyén nghi va quan diém cu thé dugc trinh bay trong bai béo co nay.
KHUYEN CAO SU DUNG

Bai bao céo nay khong duoc thuc hién dwa trén sy yéu cu cua bét cir ca nhan hay té chirc nao. Nha du tw nén st dung nhitng théng tin, phan
tich va binh luan trong bai bao cdo nhu 1a mét tai lidu tham khao trude khi dua ra quyét dinh dau tu cta chinh minh. Bai bao cdo duoc lam
véi muyc dich cung cap thém théng tin ma khdng ham y khuyén céo nguoi doc mua, ban bt cir loai chimg khoan nao. Nha dau tu ciing nén

quan tam dén nhiing tai liéu tham khdo khéc truge khi quyét dinh dau tu..

Théng tin trong bai bdo céo nay dwgc xac minh mot cach can than, tuy nhién Cong ty c¢b phan chung khoan Bao Viét (BVSC) khong chiu bt
ky trach nhiém nao di vai tinh chinh xac caa nhimg thong tin dugc dé cap dén trong béo céo. Moi quan diém va phan tich trong bai bao céo

c6 thé thay dbi ma khdng can théng béo truéce.

B4o c4o nay c6 ban quyén va la tai san caa Cong ty Cb phan chung khoan Bao Viét (BVSC). Moi hanh vi sao chép, sita di, in 4n ma khong duoc su
ddng y cua BVSC bj xem |a pham luat. Ban quyén thudc vé Cong ty Cb phan chuang khoan Bao Viét.

CONG TY CHUNG KHOAN BAO VIET - PHONG PHAN TICH

Tru sé chinh Chi nhanh Hd Chi Minh
8 L& Thai T4, Quéan Hoan Kiém, Ha Noi 233 Pdng Khai, Quan 1, TP HS Chi Minh
Tel: (844) 3 928 8080 Tel: (848) 3 914 6888
Fax: (844) 3 928 9888 Fax: (848) 3 914 7999
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