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Gia hién tai (22/08/2014) (VND): 27.200 30 -
Gia muc tiéu (VND): 22.400 25
Khuy&n nghi kinh doanh ngén han NAM GIU 20
Ngudng khang cu 29.000
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Beta: 1,03 0 \ \
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Gia cao nhat/thdp nhat 52 -5 i e,
tuan (VND) 27.913/20.261

Lugng c6 phiéu luu hanh

e 2.665 -15
(triéu co6 phi€u)
Vén héa thi trudng (ty T 488 6 08/13 10/13 12/13 02/14 04/14 05/14 07/14
ddng) S Chung toi gitt nguyén khuy&n nghj BAN d8i véi c8 phi€u NH TMCP Ngoai
Ty 1& cd phiéu luu hanh tu 29 thuong (VCB). Gia muc tiéu cap nhat ctia chdng téi la 22.400 dong, cao
do (%) ' hon gid muc tiéu dua ra trudc d6 la 20.000 dong. Tuy nhién, gid muc
KLGDBQ 12 thang 782.990 tiéu mdi vég thdp hon 17,8% so vGi muc gia giao dich hién tai cia VCB
. 2 aq la 27.200 d6ng.
Sd hitu nuGc ngoai (%) 20,5
NEm Loi 595t EPS e Cac chi tiéu Igi nhuin dat ké hoach: Hau hét cac chi tiéu Igi nhuan
co tuc clia sadu thang dau ndm 2014 d& dat k& hoach so v&i muc tiéu ca nam.

2V L% LAET e Tang trudng tin dung va huy déng tudng ddi cao: Tang trudng tin
2013 12% 1.582 dung va huy déng t6t hon du ki€n, lan lugt la 6,6% va 13,9%, cao han
2012 12% 1.618 so vdi cac NH tuong duang.
2011 0% 1.789 e Ty & NIM thip: NIM giam 19 diém cc ban con 2,45%, thdp hon so
E:ilnh s6 tai VCB NHdtig:g VNI V@i tmaLi hét canc': NH terng,du:dng. ) ) , , )

e Ty I& ng xau tang: Ty Ié NPL tang Ién 3,09% vé&i ng nhom 5 tang
P/E 15,2x 12,4x 15,7x 71% so vdi dau ndm, nhung ty 1& du phong rii ro tin dung (LLC) dudc
P/B 1,63x 1,12x 2,1x duy tri § mdc 97%, cao nhat hé théng ngan hang.
O L5 120 LS « Tri€n vong &n dinh: VCB hién dugc S&P x&p hang BB- vdi trién vong

GiGi thiéu: 8n dinh

- VCB Ia ngan hang th( hai dugc thanh 1ap tai Viét e Tang gia vugt troi céc ItlH t’l.l’dnv duang: MAE:'.]C du t{?].ng ’gié thap han
Nam (1963), cé tién than I3 Cuc Quan ly Ngoai VNIndex nth’ng VCB da c6 muc tang vugt troi so vGi cac NH tudng
h&i thuéc NHNN. dudng, vdi tong Igi nhuan dau tu dat 24,6% trong vong 12 thang qua.

- VCB cung cdp cho khach hang day du cac dich vu e Dot ting gid gin diy cbé thé da lam cho cd phiéu giao dich &
ngan hang thugng mai, dich vu ngan hang dau tu, mirc gia cao hon gia tri thuc: Trong tudn qua, gid c6 phiéu VCB da
quan ly quy, bdo hiém, cho thué tai chinh, va bat tédng 1&n dang k&. Mlc gid nay tucng ddi cao so véi dinh gia dai han cua
dong san. chdng toi.

- Ngan hang hién cé muic vén diéu I€ la 26.650 ty
ddng, tdng tai san 504.432 ty dong, diing th( tu
toan nganh.
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NGAN HANG TMCP NGOAI THUONG VIET NAM (HSX - VCB)

CAP NHAT KET QUA HOAT PONG 6 THANG PAU
NAM 2014

Hau hét cac chi tiéu Igi nhuan déu dat ké hoach

VCB da két thidc nlra dau nam 2014 vdi nhitng két qua kha tich cuc, Igi nhuan trudc chi
phi du phong (PPOP) dat 5.254 ty dong (tang 14,8% so vdi cung ky). Trong khi thu
nhap 13i chi tdng 8,3% so vdi cung ky, dat 5.572 ty déng, déng gép 67% vao téng thu
nhap hoat dong, thu nhap ngoai lai tang manh 34% so vdi cung ky dat 2.742 ty dong,
déng gbép 37% vao tdng thu nhép hoat dong.

V& mat chi phi, chi phi hoat dong tang 17,1% so v@&i cung ky, chi phi du phong téng
21,8% so vdi cung ky. Két qua 13, Igi nhuan trudc thué cia VCB dat 2.846 ty dong
(tang 9,3% so vdéi cung ky). EPS Iy k& dat 959 déng, cao han 12,4% so vdi két qua
cla 6 thang dau nam 2013.

Bén canh do, cac Coéng ty truc thubc Vietcombank ciing hoat dong tuong déi kha quan,
hau hét cac cong ty déu co |ai.

e Lgi nhuan trudc thué cua Cong ty chirng khoan VCB (VCBS) dat 66,09 ty dong,
dat 60,7% k€& hoach nam;

e Cobng ty cho thué tai chinh (VCBL) dat 25 ty dong, dat 47,1% k€& hoach nam;

e (COng ty tai chinh Vinafico dat 5,94 ty dong (2,17 triéu HKD), bdng 146% ké&
hoach nam.

e Cbng ty chuyén tién Vietcombank (VCBM) da ti€p tuc md réng mang ludi théng
qua xin gidy phép hoat ddng tai cic bang, ddy manh doanh s6 chuyén tién qua
cac dai ly.

e Hién tai cdng ty d3 trién khai dugc 2 phong giao dich va 52 dai ly tai 6 bang
(California, New Mexico, South Caroline, Virginia, Washington, Florida). Doanh
sO clla Cong ty trong 6 thang dau nam dat 11,9 triéu USD, dat 16,87% ké
hoach nam.

Nhin chung, hau hét cac chi tiéu hoat dong clia ngan hang da dat ké hoach:

Két qua 6 thang dau nam Chi tiéu nam 2014 ‘ % hoan thanh chi tiéu

T&ng trudng téng tai san 7,6% 11% 69%
Tang trudng tin dung 6,6% 13% 51%
Tang trudng huy déng 13,9% 13% 107%
Lgi nhuan trudc thué 2.846 ty dong 5.500 ty dong 51,8%

Tin dung va huy dong tang truéng nhanh hon cac ngan hang
tuong duaong

Pudc danh gid cao 1a mot ngadn hang cé hoat ddng kinh doanh 6n dinh va chinh sach
quan ly rdi ro tét, mac du VCB dua ra muc |ai sudt tién gui thadp hon so véi lai suat
trung binh nganh, huy déng tién gui cia VCB (trir bao hiém xa héi) dad tadng trudng
13,9% tur dau nam dén nay (huy dong tu khach hang ca nhéan tang trudng 14,9% va
huy dong tur khach hang doanh nghiép tang truédng 13,5%), dat 378.559 ty doéng, vugt
xa toc do tang trudng 5,3% clia hé thGng ngan hang noéi chung. Tinh dén 30 thang 06
nam 2014, téng tin dung tdng 6,6% so v3&i dau nam (bao gdém ca dau tu trdi phiéu
doanh nghiép) nhg vao su tang trudng lan lugt 6,7% va 7% cua cac khoan cho vay
khach hang doanh nghiép va khach hang ca nhan, dat 293.546 ty dong. Tang trudng
tin dung mat bang chung thudng chdm hon trong nlra dau ndm va VCB ciing khéng
phai la mot ngoai Ié. Do dd, so vdi tang trudng tin dung am cta VCB (-2%) cung ky
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NGAN HANG TMCP NGOAI THUONG VIET NAM (HSX - VCB)

nam ngoai va tang trudng tin dung trung binh nganh 3,5% tuU dau nam dén nay, mdc
tang trudng 6,6% cua VCB trong sau thang dau thuc su la mét con s6 an tugng. Nha
c6 quan hé déi tac chién lugc véi nhiéu DNNN I6n, VCB d& md rong cho vay nhiéu hon
cho nhom khach hang nay, bao gom cd EVN, EVN NPT, Vinacomin, Vinachem, va
Viettel. Ty trong cho vay DNNN tai VCB hién dang & mdc 28,9%, tang nhe so véi
28,3% vao nam 2013. Bbéng thdi, VCB ciing dac biét quan tdm dén viéc cung cép tin
dung cho mét s6 du an I8n cia Nha nudc (nhu Nha may thuy dién Lai Chau, Son La,
Vinh Tan) va céc linh vuc uu tién (bao gdbm ndng nghiép, phat trién ndng thén, xuét
kh&u, cdc nganh cong nghiép hd trg, DNVVN, DN kinh doanh cdng nghé cao) vdi lai
suét dudc chinh pha hd trg. VCB hién c6 khodng 50% du ng cho vay trong cac linh vuc
nay.

VCB d3 nd luc dé mad rong hoat dong kinh doanh ngan hang ban Ié cia minh b&ng cach
trién khai mot goi tin dung tri gid 3.000 ty ddng cho cac khach hang ca nhan vaéi mic
I8i suat uu dai tr 7,99% cung vdi tang cudng cac dich vu thé va dich vu ngan hang
ban 1& khac. Haon nifa, nha d4u tu chién luge clia VCB, Mizuho 1a ngan hang dan dau
trong phan khuc ngan hang ban Ié tai Nhat Ban, dac biét trong dich vu thé va cac
khoadn cho vay mua 6 t6; Mizuho d& cam két hd trg VCB tiép tuc phét trién nghiép vu
ngan hang ban lé cua minh, do d6, VCB dudng nhién cé Igi th€ hon cac ngén hang
khac trong phan khuc nay.

VCB CTG | BID
Tang trudng tin dung 6,6 % 0,45% 1,6%
Tang trudng huy déng 13,9% 3,6% 13,9%

Nguén: Bdo céo tai chinh cac ngén hang

Ty lé LDR cua cac khoan cho vay VND va USD bién dong trai
chiéu

Mac du huy dong tang trudng nhanh hon tin dung, ty 1é cho vay trén von huy dong
(LDR) tiép tuc giam xubng 77,3% tur 82,6% vao cuGi nam 2013. Pay la mdc cho vay
thap th& hai trong nganh, chi cao hon MBB. Ca cdu cho vay khach hang cho thay su
day Ién cua céc khoan cho vay bang USD (+26,6% so v3i dau nam), trong khi cho vay
bang VND chi tdng von ven +0,44% so v&i dau nam. Ngudgc lai, tién gui VND dat tdc
dd tang trudng 20,1% trong khi tién gui bang USD lai gidm 3,7%. Do do, LDR cua cac
khoan cho vay bang USD trén thuc té da di chuyén theo hudng ngugc lai véi LDR
chung, tang tir 75% Ién 98,6% trong 6 thang dau nam 2014. Mac du VCB la mot ngan
hang véi muc du trlr UDS cao, su gia tang nhanh chéng cua LDR cua cac khoadn cho
vay ngoai té chac chan sé gay ap luc 1én thanh khoan USD.

Ngan hang thira thanh khoan, chuyén vén sang kénh dau tu trai
phiéu va tin phiéu kho bac

Trong khi ngdn hang con dang bé& tic véi dau ra tin dung va LDR van & muirc tudng ddi
thap, viéc khong sir dung hét ngudn von da khién VCB dau tu manh mé hon vao cac
cong cu tai chinh cé d6 an toan cao hon nhu trai phi€u va tin phi€u chinh phud. Tinh
dén 30 thang 06 nam 2014, s6 du trai phi€u va tin phi€u chinh phu ciua VCB tang vot
60% so v@i dau nam. Theo do, VCB tré thanh mot trong s6 nhitng nha dau tu trai
phiéu va tin phi€u chinh phu I6n nhat. S6 lugng chiring khoan kho bac VCB hién dang
ndm gilf twong duong 79.351 ty déng, chiém 16,6% tong tai san sinh 18i cla VCB.
Chung t6i nhén thdy rdng trong sau thang dau ndm 2014, tang trudng chu yéu dén tu
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viéc tang dau tu vao tin phiéu kho bac va NHNN. Trong vong sau thang, s6 du cua tin
phiéu kho bac va NHNN tang vot tir 18.407 ty dong Ién 44.299 ty dong.

NIM giam 19 diém co ban, thap hon cac NH tuong duong

Trong sau thang dau ndm 2014, 15i sudt thi trudng ngdn han da gidm dang k€&, do lam
phat thdp, ngan hang thira thanh khodn va tang trudng tin dung kha khiém tén. Ca lai
sudt cho vay va I3i sudt huy déng déu gidam xudng. Theo Uy ban Gidm sat tai chinh
Qudc gia (NFSC), vao thang 07 nam 2014, |ai suat huy déng binh quan & muc 5,53%
mot ndm, giam 0,6 diém phan trdm, trong khi 13i sudt cho vay binh quan dat 10,08%
mdi ndm, giam 0,25 diém phan trdm so véi cudi ndm ngodi. Nhu vay, |3i sut cho vay
da giam it han so vdi 1ai suat huy dong.

Tuy nhién, 13i sudt cho vay ciia VCB d3 giam nhiéu hon dadng k& so vdi trung binh
nganh. VCB dat 13i suat trung binh 7,53% cho cdc khoan cho vay khach hang, giam
1,01 diém phan tram; trong khi dd, 13i suét huy déng trung binh la 4,52%, gidam 0,64
diém phan trdm so vdi ndm 2013. Lgi tiic chitng khoan ng cling giam 1,34 diém phan
tram trong 6 thang dau nam xuéng mdc 6,4%. Theo do, ty |é 13i bién (NIM) cua VCB
giam 19 diém cd ban xudng 2,45%, thdp hon so v8i hdu hét cidc ngadn hang tuong
duong.

Mot diém dang luu y d6 1a vao thadng 03 ndm 2014, NHNN yéu ciu cic ngdn hang
giam 1ai sudt cho vay cho cac khoan du ng hién tai (giam tran lai suat cho vay 100
diém co ban tlr 9% xudng 8% mot ndm) cho ndm linh vuc va nhém dudc uvu tién
(ndng nghiép, phat trién ndng thon, xudt khau, DNVVN, nganh céng nghiép hd trg, va
cac doanh nghiép cong nghé cao). Do VCB cé khoang 50% du ng cho vay trong cac
linh vuc nay, viéc cat giam |&i suét cho vay theo yéu cau cia NHNN tdt yéu lam giam
thu nhap 13i cua VCB.

So sanh NIM 6 thang dau nam 2014 (%)

STB MBB CTG ACB BID VCB EIB SHB
4,67 4,00 3,24 3,13 2,92 2,45 2,24 1,18
Ngudn: Bdo cdo tai chinh cac ngdn hang

ROA va ROE tiép tuc suy giam

ROA va ROE da giam dang ké& tir nd&m 2009. ROA va ROE cla sau thang dau ndm giam
lan lugt 0,09 va 0,5 diém phan trdm ti ndm 2013 xudng con 0,9% va 10,2%. V4Ei kha
nang sinh I8i suy gidam (NIM gidm 19 diém co ban) va kha ndng s dung tai san ngay
cang kém hiéu qua (huy dong tang nhanh hon so véi tin dung, ngudén von du thiura
chuyén sang dau tu tin phi€u kho bac cung véi da gidm cua 13i suét trdi phiéu Chinh
phu), viéc ROA giam st la diéu khéng nam ngoai du kién.

Lai suat

% Tai san sinh Ioi

1H2014

1H2014

Tién guri va cho vay lién NH

20%

0,8%

Cho vay khach hang

61%

7,5%

Chiing khoan ng

19%

6,4%

Mac du chiing khoan ng la tai san cé lai suat bi gidam nhiéu nhat trong sau thang dau
nam 2014, ty trong cla tai san nay trong cc cdu tai san cua VCB lai dang c6 dau hiéu

tang lén.

Tuy nhién, so vdi CTG va BID, két qua cla VCB van kha quan hon.
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ROA & ROE sau thang dau

nam(%)
ROA 0,9 0,72 0,5
ROE 10,2 12,3 5,6

Ngudn: Bao cdo tai chinh cac ngdn hang

Ty Ié ng xau ting, nhung du phong rui ro tin dung van dudgc duy
tri 8 mirc cao

Vé van dé ng xau (NPL), theo xu hudéng chung cua hé th6ng ngan hang, ty 1é ng xau
clia VCB tai thdi diém ngay 30 thadng 6 ndm 2014 13 3,09%, tang tr 2,73% vao cudi
nam 2013. Vao cudi thang nam, ty |é€ ng xau cla hé théng ngan hang & muc 4,07%,
tang so véi 3,61% vao cubi nam 2013.

Trudc ngay Thong tu 02 c6 hiéu luc (01 thang 06 nam 2014), VCB da cha dong ap
dung cac quy dinh chat ché trong viéc phan loai cac khoan cho vay, khién s6 liéu bao
cao vé ty |1é ng xdu tang lén. Bong thdi, VCB cling da ap dung cac bién phap hiéu qua
dé kiém sodt mic ng xdu, chdng han nhu s dung du phong dé ghi gidm cac khoan
cho vay va ban mot phan cac khoan ng xdu cho VAMC. Nam ngoai, VCB da ban dudc
khoang 1.000 ty dong ng xau va co k€& hoach ban thém 1.000 ty doéng ng xau cho
VAMC trong nam nay.

Chung tdi cling ghi nhan thdy VCB phén bé chi phi du phdong mét cach thudng xuyén
va khdéng tri hodn cho dén cudi ndm nhu mét s ngan hang khac. Téng chi phi du
phong trong nlra dau ndm 2014 1a 2.400 ty dong, tuong ducong 46% tdng thu nhép
trude chi phi du phong. Ty |€ du phong rui to tin dung (LLC) dudc duy tri 8 mlc cao va
&n dinh, 96,9% tinh dén ngay 30 thdng 06 ndm 2014. LLC cGa VCB van ludn & muc
cao nhat trong s6 cac ngan hang niém yét. Do d6, mac du ng xau tang va ty 1é ng xau
vugt ngudng 3%, chlng toi van duy tri danh gid tich cuc vé rdi ro tin dung va chinh
sach quan ly rui ro than trong ctia VCB.

So sanh ty Ié ng xau va ty Ié du phong rui ro tin dung

6 thang dau nam 2014(%)

VCB MBB BID CTG STB ACB EIB
NPL 3,09 3,10 2,29 2,53 1,51 3,60 2,94
LLC 96,9 62,2 85,2 54,7 80,9 48,1 33,8

Ngudn: Bdo cdo tai chinh cac ngdn hang
Thu nhap ngoai lai cai thién vugt bac

NGi tiéng trong linh vuc dich vu ngan hang (d&c biét trong dich vu thé, tai trg thucng
mai, thanh toan qudc té€) cling nhu cé thé manh trong hoat déong ngan quy, thu nhap
ngoai 13i cia VCB ngay cang gép phan Ién hon vao téng thu nhdp hoat dong trong ba
nam qua (33% trong sau thang dau nam, cao nhat trong s6 cac ngan hang niém yét).
Trong sdu thang dau nam 2014, thu nhap ngoai 1ai tang 34% so véi cung ky, dat 2.742
ty déng. Dich vu ngan hang mang lai muc Igi nhuan 859,8 ty dong, tang 11,6% so Vi
cung ky. Lgi nhuan thuan tir kinh doanh ngoai hdi gidam 6,6% so vdéi cung ky, dat 798,4
ty déng, Igi nhuan thuan tir mua ban chirng khodn dau tu tang hon 2,5 lan so vdi cung
ky, dat 257 ty dong, va thu nhap tir dau tu vao ddn vi khac gidm 65% so véi cung ky,
xuéng con 60 ty déng. Pang luu y la Igi nhuan thuan tur hoat déng khac cai thién dang
k&, dat 767 ty dong do VCB ghi nhdn mét khoan thu nhap 403 ty dong tu viéc thu hoi
ng xau trudc day (tang ba lan so véi 6 thang dau nam 2013) va 356,5 ty dong thu
nhap tlr viéc ban ng xau cho VAMC.
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Cap nhat khac

e Phat hanh cd phiéu thudng: Ngay 18 thang 06, VCB da phat hanh cé phiéu thudng
cho ¢6 déng hién hitu véi ty 1& 15%. Téng s6 v6n diéu 1é hién tai |a 26.650 ty dong.

e Chia c6 tirc: Ngay 18 thang 06, VCB tra cd tirc 1.200 ddng cho mdi cd phiéu cho ndm
2013 (c6 tlc 4,6%). Vietcombank ddt muc tiéu tra c6 tdc 1.000 d6ng cho moi ¢d phiéu
trong nam 2014.

e Ngay 01 thang 08, VCB va Ngan hang Xay dung Viét Nam (VNCB) da ky théa thuan
hgp tac chién lugc toan dién. Theo théa thuan, VCB sé dua cac chuyén gia cé kinh
nghiém sang VNCB d€ giup cai thién tinh hinh quan tri doanh nghiép, quan ly rui ro,
kiém soat ndi bd, va phat trién CNTT. VCB ciing s& bom vén vao VNCB dé& hd trg tinh
thanh khoan cho NH nay. Trudc dé, Chua tich HPQT, téng gidm ddc, va mét nguyén
thanh vién hdi déng quan tri VNCB d3a bi bat gilr va bi cdo budc tdi c6 y vi pham cac
quy dinh cta Nha nudc vé quan ly kinh t& gay hau qua nghiém trong. Su hd trg ti phia
VCB sé& gilip VNCB tranh khdi hién tugng dong loat rat tién gui va 6n dinh hé théng
ngan hang tai Viét Nam. Theo y kién cua 6ng Nguyén Hoa Binh, Chu tich HPQT
Vietcombank, su hgp tac nay cling la mot phan cua chuadng trinh tai cd cdu ngan hang
v@i cac ngan hang yéu kém sé dugc tai cd cau chung vd@i cac ngan hang manh. Mot
diéu nira dang luu y 13 theo 6ng Nguyén Phudc Thanh, Phé théng ddc Ngan hang Nha
nudc, viéc VCB ho trg VNCB dai han va dé ngd kha ndng sap nhép gilta hai ngan hang
vao thdi diém hién tai, s& khéng loai trir kha ndng “két duyén” giita VCB va VNCB trong
tuong lai.

DU PHONG

Can c vao nhitng thay d6i vé tinh hinh kinh t& vi mé d&i véi nganh ngan hang, hiéu
sudt hoat dong sau thang dau nam 2014, va muc tiéu cd nam cta VCB, chung t6i diéu
chinh lai mét s6 du phéng cho nam 2014 nhu sau:

Du phong Du phong

Shities ban dau diéu chinh LG
Tang trudng tin dung (%) 13% 15% Tang trudng sau thang dau nam 6,3% tét han ky vong
Tang trudng huy déng (%) 13% 20% Tang trudng sau thang dau nam la 14.2%
Tang trudng chiing khoan ng (%) 15% 40% Tang trudng sau thang dau nam la 60%
Tin dung va dau tu tang trudng tét hon ky vong, tién
Téng trudng téng tai san (%) 11% 7% gui tai NHNN tang trudng thap hon ky vong va tién gui
va cho vay cac TCTD da giam xulng
Cho vay khach hang (ty d6ng) 309.975 315.461 Tang trudng tin dung dudc diéu chinh tir 13% lén 15%
Huy déng khach hang (ty dong) 375.438 395.372 Tang trudng huy dong dugc diéu chinh tir 13% Ién 20%
Téng tai san (ty déng) 518.724 501.511
Thu nhap 1ai (ty doéng) 11.943 11.525 NIM thdp han ky vong
Thu nhap ngoai lai (ty dong) 5.410 6.132 Két qua sau thang dau nam t6t han ky vong
Lgi nhuan thuan trudc chi phi du 10.382 10.611
phong (ty déng)
NIM (%) 2,61 2,51 L&i sudt cho vay gidm nhanh han 13i sudt huy dong
NPL (%) 3,0 3,0 VCB sé no luc gidm ty 1&é NPL xu6ng ngudng 3%
LLC (%) 82 82
ROAA (%) 0,84 0,88
ROAE (%) 9,7 9,9
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NGAN HANG TMCP NGOAI THUONG VIET NAM (HSX - VCB)

Chung t6i cho réng ndm 2015 sé& van 18 mot ndm day thach thirc d6i véi nganh ngan
hang noi chung va VCB ndi riéng. Con s6 ng xau sé 16 dién rd rang han khi mot phan
hoac tat cad cac khoan ng tai cd cdu khéng con dudc phéan loai vao ng nhom 1 hoac
nhém 2, do d6 VCB sé& phai tang trich 1ap du phong rui ro tin dung va diéu nay chac
chén sé& gay ap luc |1én Igi nhudn clia ngan hang.

T’ nam 2016 dén nam 2018, cac yéu t6 chinh tao nén tang trudng Igi nhuan cia VCB
bao gom:

- Chi phi du phong thap han nhd vao viéc da duy tri mét ty 1€ LLC cao va ap dung chat
ché cac quy dinh vé phan loai tai san.

- T&ng trudng tin dung va huy déng 6n dinh, tir 13% dén 15% mdi ndm.
- Téng trudng thu nhap dich vu 6n dinh, khoang 20% mdi ndm.

- K& tlr ndm 2016, nha nudc s& ap dung muirc thué thu nhap doanh nghiép th&p hon,
giam con 20% so véi mic hién nay la 22%.

DINH GIA VA KIEN NGHI
Pinh gia

Trong bao cdo cap nhat nay, ching t6i xem xét cac phudng phap dinh gida va quyét
dinh bao gom phudong phap P/B cung véi phudng phap thu nhap thang du va phudng
phap P/E da dudc s dung trudc dé. Ly do chung t6i dua phuong phap P/B vao la do
VCB chiém ty trong I8n trong danh muc dau tu cta Quy ETF va gia cd phiéu VCB bién
ddng manh theo dinh hudng thi trudng. Vi vdy ching tdi cho rédng phuong phéap so
sanh chi s6 gia giao dich nén chiém ty trong cao hon trong moé hinh dinh gia ciia ching
tdi. K&t hgp céc gid dinh diéu chinh néu trén va nhitng thay déi trong phuong phap
dinh gid cla ching t6i, gid muc tiéu clia cd phiéu VCB dudc diéu chinh tir 20.000 ddng
[én 22.400 dong.

Tong hop dinh gia

Phugong phap Gid muc tiéu Ty trong
Thu nhap thing du 13,900 33%
P/E 28,845 33%
P/B 24,339 33%
Gia muc tiéu 22,361

Tiém nang gidm gia -17.8%

Lgi suét cb tirc 3.7%

Téng Igi nhuén ky vong -14.1%

Phuong phap thu nhap thang du

Chung téi sir dung phuong phap thu nhp thing du dé dinh gid cd phiéu VCB véi mic
gid muc tiéu thiét 1ap tir phudng phap nay 1a 13.900 ddng/c6 phiéu, dua trén cac
thong s6 dau vao nhu sau:

- L&i sudt phi rui ro la Igi sudt trai phi€u Chinh phd bang dong ndi té ky han 5 nam,
tuong ducng 6,4%

- Lgi nhuan ky vong cua thi trudng la 15,3%

- Chudng téi udc tinh chi s6 Beta gilra VCB va VN-index la 1,03

- Chi phi v6n chu s@ hitu dudc udc tinh sir dung mé hinh CAPM, tucng duong 15,3%
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NGAN HANG TMCP NGOAI THUONG VIET NAM (HSX - VCB)

PP thu nhap thang du
Lgi nhuén rong

Vén chu sé hitu

Chi phi v6n cha

Thu nhap thang du

thang du
Téng gid tri thidng du

Gia tri VCSH
S8 luong c6 phiéu

Gia tri c6 phiéu (ddng)

Hé sG chi€u khau hién tai
Gia tri hién tai cta thu nhéap

Gia tri s6 sach VCSH hién tai

- Ty |é tang trudng dai han cia dong thu nhap thang du la ty |é tang trudng bén
viing dudc udc tinh dua trén trung binh ty |Ié ROE va ty € Igi nhuan gilt lai giai
doan 2014-2018 va bang 5,7%.

2014F 2015F 2016F 2017F 2018F
3.690.969 3.878.512 4.863.370 6.869.076 8.038.441
42.134.746 43.160.685 44.374.167 48.384.728 51.735.965
6.428.919 6.585.457 6.770.610 7.382.542 7.893.873
(2.737.950) (2.706.946) (1.907.240) (513.466) 144.568
0,87 0,75 0,65 0,57 5,94
(2.375.497) (2.037.687) (1.245.639) (290.956) 858.017
(5.091.761)
42.134.746
37.042.984
2.665.020.334
13.900

Nhu da& dé cap trong bao cdo lan dau cuda chung to6i, Igi nhuén sau thué thudng thay
trong bao cdo tai chinh cua VCB khong tuong dudng véi Igi nhuan thuan cua chu sa
hitu do VCB thudng trich khoang 15% Igi nhuén sau thué dé tra tién thudng cho nhan
vién. Ngoai ra, chung t6i cling luvu y rang VCB da tang vdn cd ban tuong dbi nhanh
trong vai nam qua. Hai yéu t6 nay gop lai: (a) mot yéu té lam giam Igi nhuan rong cho
c6 déng (b) yé&u t& con lai tdng chi phi vén, dan dén thu nhap thdng du ngdn han bj
am. Tuy nhién, vé lau dai, chiing tdi tin rang VCB sé s dung v8n hiéu qua han.

Phuong phap so sanh chi so gia giao dich

Chung t6i nhan thdy VCB lién tuc dugc giao dich 8 mUc tudng dbi cao so vdéi cac NH
tuong duong (20% dén 30%). VCB la mdt cd phiu v6n hda 18n (x&p th(r tu vé vén hda
thi trudng trén san HSX), vdi ty trong I6n trong danh muc dau tu cua ETF (6,8%), va
dudc coi 1a ngdn hang than trong nhat Viét Nam trong mat cdc nha dau tu, ching toi
cho réng viéc ap dung hé sé thing du 30% cho cé phiéu VCB la chinh dang. Gia c6
phiéu hgp ly dugc dinh gid t&r phuong phap P/E va P/B lan lugt la 28.845 dong va
24.339 dong.

Gia CP
ngay P/B Gi4 tri s8 NIM
: .. ... |20.08.201 ia tri s8
FLS Gia tri thi (x) sach/CP (%)
truong (ty
VCB 72.488 27.200 15,2 1,63  1.785 16.695 10,5 1,0 2,45
Peers
average 26.649 14.850 12,4 1,12  1.418 13.268 12,0 1,0 3,37
CTG 53.989 14500 8,5 1,01 1.562 14.332 11,2 1,1 3,24
BID 39.076 13.900 8,9 1,18 1.593 11.810 12,3 0,7 2,92
STB 21.708 19.000 9,9 1,38 2.073 13.767 14,9 1,6 4,67
MBB 15.534 13.800 6,7 0,96 2.063 14.444 17,7 1,5 4,00
ACB 14.099 15.300 18,7 1,17 737 13.088 9,2 0,7 3,13
EIB 15.491 12.600 22,0 1,04 481 12.170 7,0 0,6 2,24
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NGAN HANG TMCP NGOAI THUONG VIET NAM (HSX - VCB)

Phuong phap P/E Phuong phap P/B

EPS 2014 (VND) 1.785 EPS 2014 (VND) 16.695
P/E cta VCB hién tai (lan) 15,2 P/B cua VCB hién tai (lan) 1,63
Trung binh P/E hién tai (Ian) 12,4 Trung binh P/B hién tai (lan) 1,12
Ty 1é chiét khau 30% Ty 1é thang du 30%
Gia muc tiéu 28.845 Gida muc tiéu 24.339

Dién bién gia gan day

Trong bdo cdo lan dau dang ngay 28 thang 04 nam 2014, ching t6i dua ra khuyén
nghi BAN d6i vdi ¢ phiéu VCB vdi gid muc tiéu 1a 23.000 ddng. Sau khi diéu chinh cho
15% cd phiéu thudng, gid muc tiéu trudc d6 xudng con 20.000 ddng. Ngoai ra, néu
ching to6i ap dung phudng phap dinh gia diéu chinh, gid muc tiéu trudc dé sé thanh

20.900.
30.000
— Ve
25.000 /N"-"*M
20.000
15.000
10.000
5.000
0
SN R S L S S S~ R A N S S S R~ SN S S S I
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O NMOMOYTY O UVWO OVUNOWSOOWTOoOWm— LW -
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>~ ST S " " " S S " " S " SS" S ">>~Y>"X>"_YS>X>>->
S LDWLLWWLWOWOWOWOOMNNINNININODOWOW®
O OO0 0000000000000 O0o0Ooo oo

Ngay sau khi ching tdi ra bdo cdo lan dau, gid cd phiéu ciia VCB gidam manh gan 20%
trong vong hai tuan va tao day tai mdc 20.695 déng vao ngay 12 thang 5 nam 2014,
K& tur d, c6 phi€u VCB d3 tang trd lai va hién dugc giao dich trong bién dd hep tur
25.600 dé 26.400 ddng. Tuy nhién, trong ba ngay qua, c6 phiéu VCB da cé su tadng gia
dot bién 1én 5,4%, tir 25.800 Ién 27.200 dong.

Khuyén nghi

Nhin chung, chiing t6i danh gid VCB la mot ngan hang cé suc khoe tai chinh tét, va ghi
nhan mot s6 diém sau day: (a) VCB la c6 phi€u chiém ty trong Idn trong danh muc dau
tu cua Quy ETF Viét Nam (b) VCB la NH da chu déng ap dung cac quy dinh chat ché vé
phan loai ng (c) VCB da trién khai chinh sach quan ly rui ro than trong (d) véi hdi ddng
quan tri day dan kinh nghiém quan ly va (e) luon gilr vilng hiéu qua hoat dong cao.
Dua vao nhitng vu diém trén, chidng tdi cho rédng VCB Ia mdt cd phiéu tét dé& ndm gilr
dai han. Tuy nhién, do mdc gid hién tai cita VCB cao haon téi 17,8% so vGi mic gia
khuyén nghi, ching tdi dua ra khuy&n nghi BAN d8i véi c6 phiéu nay. Téng suét Igi
nhudn dau tu du kién cho mét nam ndm gitr VCB 1a -14,1%, con s8 nay da bao gém ca Igi
suét cé tic 3,7%.
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NGAN HANG TMCP NGOAI THUONG VIET NAM (HSX - VCB)

PHAN TICH KY THUAT

D6 thi ky thuat cho thdy c6 phiéu VCB da tang tr mdc giad thdp nhat 22.000 déng vao
thang 5 nam 2014 [én mUc gid cao nhét 1a 26.600 ddng/c6 phiéu vao ngay 26 thang 6
nam 2014. Sau dé gid cd phi€u VCB dudc tich Ity trong bién d6 hep tir 25.400 -
26.600, dao dong trong khu vuc hd trg cla dudng MA10 ngay.

VCB gan day da vudt qua can trén cia kénh di ngang & ngudng 26.500 dong, vai khai
lugng giao dich 18n d€ tao ra tin hiéu xu hudng tdng trong ngdn han. Chdng téi ky
vong VCB cd thé sé téng 1én khoang 29.000-29.500 ddng trong hai tuan tdi dé kiém
tra mulc gia cao nhét trong hai nam qua.

Tai mUc gia hién tai 27.200 ddng, ching tdi khuy&n nghi NAM GIU c8 phiéu VCB vao
thdi diém clp nhét bdo cédo nay.

M3 chirng khoan VCB
Thdi gian phan tich 3 dén 6 thang
Gia cao nhat trong 3 thang 27.500
Gia thap nhat trong 3 thang 22.000
bPudng MA50 (tUr ngay 14/01/2014) 26.000
Pudng MA100 (tir ngay 14/01/2014) 25.000
Khang cu trung han 29.000
HO trg trung han 26.000
Khuyén nghi NAM GIU
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NGAN HANG TMCP NGOAI THUONG VIET NAM (HSX - VCB)

Phu luc
Bang can ddi ké toan (ty dong) 2013A 2014F 2015F 2017F
Tién mat. vang bac. da quy 6.060 10.651 10.613 11.871 12.085 16.310
Tién gui tai NHNN 24.844 19.935 27.510 31.361 35.752 40.757
Tién gui tai cac TCTD khac 83.811 47.319 53.471 60.422 68.277 77.153
Tién gui cho vay cac TCTD khac 7.992 7.887 7.129 8.056 9.104 10.287
Cho vay khach hang 274.314 315.461 356.471 402.813 455.178 514.351
Ching khoan kinh doanh va dau tu 63.867 95.800 110.170 126.696 145.700 167.555
Tai san sinh 1ai 429.984 466.467 527.242 597.987 678.259 769.346
Ching khoan von kinh doanh va dau tu 817 858 901 946 993 1.043
Tai san cd dinh h{tu hinh 722 758 796 836 878 922
Tai san co6 khac 2.356 2.474 2.598 2.727 2.864 3.007
Chirng khoan vén 3.895 4.090 4.295 4.509 4.735 4.972
Du phong tién gui va cho vay lién NH (66) (64) (47) (38) (26) (14)
Du phong cho vay khach hang (6.451) (7.761) (8.770) (9.828) (10.735) (12.131)
Dy phong gidm gid CKKD va BT (26) (403) (519) (597) (686) (788)
Du phong gidm gid dau tu dai han (36) (47) (66) (70) (73) (77)
Chi phi du phéng (6.579) (8.276) (9.403) (10.532) (11.520) (13.009)
Tai san ¢d dinh 4.086 4.699 5.403 6.214 7.146 8.218
Tai sén khac 6.704 7.710 8.867 10.197 11.726 13.485
Tai san khong sinh Iai 10.790 12.409 14.270 16.410 18.872 21.703
TONG TAI SAN 468.994 505.276 574.526 651.607 738.183 840.079
Cac khoan ng Chinh pht va NHNN 32.622 15.948 18.340 20.908 23.835 27.171
Tién gui cac TCTD khac 31.182 19.935 22.925 26.134 29.793 33.964
Tién vay cac TCTD khac 12.863 7.974 9.170 10.454 11.917 13.586
Tién gui khach hang 332.246 398.695 458.499 522.689 595.865 679.286
Gidy to cd gid phat hanh 2.014 2.014 2.014 2.014 2.014 2.014
Ng tra lai 410.926 444,565 510.947 582.198 663.424 756.021
Cac khoan lai. phi phai tra 4.394 4.834 5.317 5.849 6.433 7.077
Thué€ TNDN hoan lai phai tra 17 19 21 23 25 28
Cac khoan phai tra va cong ng khac 10.493 11.542 12.696 13.966 15.362 16.899
Dy phong rui ro cho céng ng khac 628 755 770 785 801 817
Cac khoan ng khac 15.532 17.149 18.804 20.623 22.622 24.820
TONG NO PHAI TRA 426.458 461.714 529.751 602.821 686.046 780.842
Von diéu l1é 23.174 26.650 26.650 29.315 29.315 32.247
Thing du vén c6 phan 9.201 9.201 9.201 9.201 9.201 9.201
Von khac 45 45 45 45 45 45
Qu¥ clia t6 chirc tin dung 3.469 4.129 4.822 5.662 6.810 8.152
Chénh léch ty gid héi doai 126 126 126 126 126 126
Chénh |Iéch danh gia lai tai san 80 80 80 80 80 80
Lgi nhuén chua phan phdi 6.291 3.180 3.700 4.206 6.410 9.236
TONG VON CHU SO HUU 42.386 43.412 44.625 48.636 51.987 59.088
Lgi ich c8 doéng thiéu sé 150 150 150 150 150 150
TONG NO PHAI TRA VA VON CHU SO HUU 468.994 505.276 574.526 651.607 738.183 840.079
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NGAN HANG TMCP NGOAI THUONG VIET NAM (HSX - VCB)

K&t qua kinh doanh (ty déng) 2013A 2014F 2015F 2016F 2017F 2018F
Thu nhap lai 28.299 30.495 36.634 42.021 49.351 57.182
Chi phi I5i (17.516)  (19.241)  (24.363)  (27.977) (33.494)  (39.317)
Thu nhap lai thuan 10.782 11.254 12.271 14.044 15.857 17.865
L3i thuan tr hoat déng dich vu 1.619 2.210 2.707 3.107 3.729 4.474
Ldi thuan tr hoat déng kinh doanh ngoai héi 1.427 1.498 1.573 1.652 1.734 1.821
dI:éal: ttSuan tu mua ban ching khoan kinh doanh va 183 483 555 638 733 843
L3i thuan tu hoat déng khac 934 1.588 1.747 1.922 2.114 2.325
Thu nhap tir gép v6n. mua cd phéan 562 618 680 748 823 905
Thu nhap ngoai lai 4.725 6.398 7.262 8.067 9.133 10.369
Téng thu nhap hoat déng 15.507 17.652 19.533 22.111 24.990 28.233
Téng chi phi hoat déng (6.244) (6.973) (7.826) (8.845) (9.988)  (11.279)
Lgi nhuan thuan trudc du phong rui ro tin dung 9.263 10.679 11.708 13.265 15.002 16.954
Chi phi du phong rui ro tin dung (3.520) (5.076) (5.816) (6.136) (5.528) (5.872)
Lgi nhuan trudc thué 5.743 5.603 5.891 7.129 9.474 11.083
Chi phi thu& TNDN (1.365) (1.233) (1.296) (1.568) (1.895) (2.217)
Lgi ich c8 ddng thiéu sb (20) (28) (32) (34) (31) (33)
Lgi nhuan sau thué 4.358 4.342 4.563 5.527 7.548 8.833
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NGAN HANG TMCP NGOAI THUONG VIET NAM (HSX - VCB)

HUONG DAN KHUYEN NGHI

Cong ty TNHH Ching khoan Ngéan hang TMCP Viét Nam Thinh Vugng (VPBS) sif dung hé théng khuyén nghi
nhu sau:

Mua: Lgi sudt ky vong bao gém cd tirc trong 12 thang téi I6n hon +15%

Giir: Lgi sudt ky vong bao gébm c6 tlc trong 12 thang téi dao ddng tir -10% dén 15%

Ban: Lgi suit ky vong bao gdbm c6 tiic trong 12 thang téi thdp hon -10%

LIEN HE
Moi thong tin lién quan dén bao cao nay. xin vui long lién hé Phong Phan tich cua VPBS:
Barry David Weisblatt

Gidm d6c Khai Phan tich
barryw@vpbs.com.vn

Nguyén Thi Thuy Linh Pham Lién Ha, CFA Chu Lé Anh Ngoc
Giam dbc - Vi mo va Tai chinh Chuyén vién phan tich cao cap Trg ly phan tich
linhntt@vpbs.com.vn hapl@vpbs.com.vn ngoccla@vpbs.com.vn

Moi thong tin lién quan dén tai khoan cua quy khach. xin vui long lién hé:

Ly Pac Diing

Giam dbc Khai Moi gidi Khach hang Ca nhan
dungld@vpbs.com.vn

+844 3974 3655 Ext: 335

Vo6 Van Phuong B Domalux B

Giam dbc M6i gidi Nguyén Chi Thanh 1 Giam d6c Moi gidi Nguyén Chi Thanh 2
Thanh ph6 H6 Chi Minh Thanh ph6 HO Chi Minh
phuongvv@vpbs.com.vn domalux@vpbs.com.vn

+848 6296 4210 Ext: 130 +848 6296 4210 Ext: 128

Tran Pic Vinh Nguyén Danh Vinh

Giam dbc Mo6i gigi PGD Lang Ha Pho Giam ddéc Moi gidi Lé Lai

Ha NOi Thanh ph6 H6 Chi Minh
vinhtd@vpbs.com.vn vinhnd@vpbs.com.vn

+844 3835 6688 Ext: 369 +848 3823 8608 Ext: 146
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Hoi sé Ha Noi

362 PhG Hué

Quan Hai Ba Trung, Ha Noi
T - +84 (0) 4 3974 3655
F - +84 (0) 4 3974 3656

Chi nhanh H6 Chi Minh
76 Lé Lai

Quén 1, Tp. H6 Chi Minh
T - +84 (0) 8 3823 8608
F - +84 (0) 8 3823 8609

Chi nhanh Pa Ning

112 Phan Chau Trinh,
Quéan Hai Chau, Da Nang
T - +84 (0) 511 356 5419
F - +84 (0) 511 356 5418

www.VPBS.com.vn

KHUYEN CAO

Bdo cdo phan tich dugc Iap va phat hanh bgi Cong ty TNHH Chirng khodn Ngan hang TMCP
Viét Nam Thinh Vugng (“VPBS”). Bdo cdo nay khdng truc tiép hodc ngu ydung d&€ phéan
phéi. phat hanh hay s dung cho bt ki cd nhan hay t6 chlc nao la cdng dan hay thudng
trd hodc tam trd tai bat ki dia phuong. I&nh thd. quéc gia hodc don vi cd chu quyén nao
khadc ma viéc phan phdi. phat hanh hay st dung dé trdi vgi quy dinh cua phéap luat. Bao
cdo nay khdng nham phat hanh réng radi ra cdng chdng va chi mang tinh chit cung cédp
thong tin cho nha dau tu cling nhu khéng dugc phép sao chép hoac phan phdi lai cho bat
ky bén thir ba ndo khac. T4t ca nhitng ca nhan. t8 chlrc ndm gilt bdo cdo nay déu phai tuan
thu nhitng diéu trén.

Moi quan diém va khuyé&n nghi vé& b4t ky hay toan bé ma ching khodn hay t8 chlc phat
hanh la d6i tugng dé cap trong ban bao cdo nay déu phan anh chinh xac y ki€n cd nhan
cta nhitng chuyén gia phén tich tham gia vao qua trinh chudn bi va Iap bdo cdo. theo
dé.luong va thudng cua nhitng chuyén gia phan tich da. dang va sé khong lién quan truc
ti€p hay gian tiép d6i v6i nhitng quan diém hodc khuyén nghi dugc dua ra bdi cac chuyén
gia phéan tich d6 trong bdo cdo nay. Cac chuyén gia phan tich tham gia vao viéc chuén bi
va 18p béo cdo khdng cé quyén dai dién (thuc té. ngu y hay cdng khai) cho bt ky t6 chirc
phat hanh nao dugc dé cap trong ban bao cao.

Céc bdo cdo nghién clru chi nhdm muc dich cung c8p théng tin cho nhitng nha dau tu ca
nhan va t8 chlc cua VPBS. Bdo cdo nghién clru nay khdng phai 1a mot I8ikéu goi. d& nghi.
mdi chao mua hodc ban bat ky ma chdng khoan nao.

Céc théng tin trong bdo cdo nghién cltu dugc chudn bi tir cac théng tin cdng bd cdng khai.
dir liéu phat trién ndi bd va cac ngudn khac dudc cho la dang tin cdy. nhung chua dudc
ki€m chirng doc 1ap bai VPBS va VPBS s& khong dai dién hodc dam bao d6i vdi tinh chinh
x&c. ding ddn va day du cda nhitng thdng tin nay. Toan bd nhitng danh gia. quan diém va
khuyé&n nghinéu tai day dugc thuc hién tai ngay dua ra bdo cdo va cé thé dudc thay d8i ma
khéng béo trudc. VPBS khéng cé nghia vu phai cdp nhat. sira d8i hodc bd sung ban bao
cdo cling nhu khdéng cé nghia vu théng bdo cho t& chirc. cd nhan nhan dudc ban bdo
cdonay trong trudng hdp cac danh gid. quan diém hay khuyén nghi dugc dua ra cé su thay
d6i hodc trd nén khdng con chinh xac hay trong trudng hgp béo cédo bi thu hdi.

Céc dién bién trong qué kh( khong dam bao két qua trong tudng lai. khéng dai dién hodc
bdo dam. cong khai hay ngu y. cho dién bién tuong lai cla bat ki ma chirng khoan nao dé
cap trong ban bao cdo nay. Gia clia cac ma chirng khoan dugc dé céap trong ban bao cdo va
Igi nhuantlr cdc ma chirng khoan dé cé thé dudc dao ddng va/hodc bi &nh hudng trai chiéu
bdi nhitng yéu té thi trudng hay ty gia vanha dau tu phai ythitc dugc ré rang vékha
nangthua lokhi dau tu vao nhitng ma chirng khoan dé. bao gém ca nhirng khoan lam vao
v6n dau tu ban dau. Hon nita. cadc chiing khodn dugc dé cip trong ban bdo cdo cé thé
khong co6 tinh thanh khoan cao. hodc gid ca bi bién ddng Idn. hay cé nhitng rui ro cong
hudng va dic biét gan vdi cdc ma ching khodn va viéc dau tu vao thi trudng mdi ndi
va/hodc thi trudng nudc ngoai khién tang tinh rui ro cling nhukhéng phl hgp cho tat ca cac
nha dau tu. VPBS khong chiutrach nhiém vé bat ky thiét hai nao phat sinh ti viéc st dung
hodc dua vao cac théng tin trong ban bao cao nay.

Céac ma chitng khodn trong ban bdo cdo c6 thé khdng phlu hdp véi tat ca cac nha dau tu.
va ndi dung cua ban bao cdo khong dé cap dén cac nhu cau dau tu. muc tiéu va diéu kién
tai chinh cua bat ky nha dau tu cu thé ndo. Nha dau tu khéng nén chi dua trén nhitng
khuyé&n nghi dau tu. néu cé.tai bdn bdo cdo nay dé€ thay thé& cho nhitng danh giad ddc lap
trong viéc dua ra cac quyét dinh dau tu cia chinh minh va. trudc khi thuc hién dau tu bat
ky mé& chirng khoan nao néu trong bdo cdo nay. nha dau tu nén lién hé véi nhitng c6 van
dau tu cta ho dé€ thao ludn vé trudng hdp cu thé ctia minh.

VPBS va nhifng don vi thanh vién. nhan vién. gidm déc va nhan su cua VPBS trén toan thé
gidi. tly tirng thdi diém.cé quyén cam ké&t mua hodc cam k&t ban. mua hodc ban cac ma
chirtng khodn thudc s& hitu clia (nhirng)td chlrc phat hanhdugc dé clp trong ban bdo céo
nay cho chinh minh;dudc quyén tham gia vao bat ki giao dich nao khac lién quan dén
nhitng ma chi’ng khoan do6; dugc quyén thu phi modi gidi hoac nhitng khodn hoa héng
khac; dugc quyén thiét 1ap thi trudng giao dichcho cac céng cu tai chinh cua (nhitng) td
chirc phat hanh dé; dudc quyén trd thanhnha tu van hoac bén vay/cho vay d6i véi (nhirng)
t8 chlic phat hanh dé; hay néi cach khac 1a ludn tdn tainhitng xung dot tiém &n vé Igi ich
trong bat ky khuyén nghi va théng tin. quan diém cé lién quan nao dugc néu trong ban
bado cdo nay.

Bat ky viéc sao chép hodc phan phdi mot phan hoac toan bd bado cdo nghién clru nay ma
khong dudgc su cho phép cia VPBS déu bi cam.

Néu bdo cdo nghién clru nay dugc phan phdi bdng phuong tién dién tr. nhu e-mail. thi
khéng thé dam bao réng phuong thlc truyén théng nay sé an toan hodc khédng méc nhitng
16i nhu' théng tin c6 thé bi chan. bi hdng. bi mat. bi pha huy. dén mudn. khéng day du hay
c6 chira virus. Do d6. néu bao cdo cung cdp dia chi trang web. hodc chlra cac lién két dén
trang web th(r ba. VPBS khéng xem xét lai va khéng chiu trach nhiém cho bat cr ndi dung
nao trong nhitng trang web d4. Dia chi web va hodc cac lién két chi dugc cung cdp dé
thuan tién cho ngudi doc. va néi dung clia cac trang web cla bén th(& ba khéng dudc dua
vao bdo cdo dudi bat ky hinh thirc nao. Ngudi doc cé thé tly chon truy cip vao dia chi
trang web hodc st dung nhitng lién két d6 va chju hoan toan rui ro.
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