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Ngay 23 thang 03 nam 2015

BAO CAO CAP NHAT: NAM GIU kénysEuBmeSs
Gid hién tai (23/03/2015): VND  11.000 VND VN e Cty tudng duong VNINDEX
Gia muc tiéu: VND 12.400
Khuyén nghi ngdn han: Nam gitr 10
Ngudng khang cu: VND 12.700
Ngudng hd trg: VND  10.400 0
Ma Bloomberg: VND VN SGD: HNX
Nganh: Chirng khoan -10
Beta: 1,2
fdgnc(?/‘l’m”)hat/thap Ss S2 15.867/10.469 20
I(.tur‘%nugcs)o phiéu luu hanh 154,99 30 4
V("inﬁhéﬂa, thi.frudng (‘ty'l dong) 1.100 40 | "
'(I'c};o;e c6 phi€u Iuu hanh tu do 99,58%
KLGDBQ 12 thang 1.594.680  -50 -
S& hitu nuéc ngoai(%) 20,77% 03/14 05/14 07/14 09/14 11/14 12/14 02/15
N&m C8 tlrc tien mdt (VND)  EPS (VND)  Trong bao cio cap nhat nay, ching tdi giam gid muc tiéu cla cé
2015F 0 1.183  phjgu CTCP Ching khodn VNDirect (VNDS) tir 14.518 ddong xudng
2014 500 1.528 12,400 ddng, nhung van gilr nguyén khuy&n nghi NAM GIU.
2013 0 1.248  Khuyé&n nghi clia ching tdi dua trén nhitng ludn diém sau day:
2012 2000-14 2014 ?t»’/ 2014_7126 « Chang téi duy tri trién vong tich cuc déi véi thi trudng
CAGR dong) CAGR chirng khoan trong nam 2015 nhg vao diéu kién kinh té vi
Doanh thu 3,9% 4353  26,3% md &n dinh va su phat trién cla cac san phdm tai chinh mdi.
LNST -5,8% 1573 29,0% + Tuy nhién mét s6 quy dinh méi cé6 thé lam gidm thanh
VNDg  Cty tudng VNI khoan thi trudng. Cu thé, Théng tu 36 va du thao sra ddi
aElne Théng tu 210 that chit dong v6n va cac hoat dong cla cong ty
P/E 10,0x 9,6x 12,7x chirng khoan nhiéu kha nang sé lam gidm thanh khoan va gia
Z/OBE 101100/): " 16’;: 141é80;: tri cho vay ky quy cua toan thi trudng.
! ! ! < Thi phan moi gidi cia VNDS. Thi phdn mobi gidi trén ca hai
Gidi thiéu: san cua VNDS tang tur 5,80% nam 2013 Ién 6,27% nam 2014.
Thi phan trén HSX tang tU 5,32% lén 5,81%, trong khi thi
- VNDS chinh thdrc di vao hoat déng nam 2006 vdi phan trén HNX giam tU 7,94% xubng 7,08% so vdi bao cdo

von diéu 1é 50 ty dong va dugc niém yét trén san . , , A
HNX nSm 2010. trudc cua chung toi. ]

<+ Téng truéng doanh thu &n tudng nhung ki€ém soat chi phi

— VNDS cung c8p day dd cac dich vu chitng khoan chua hiéu qua: Trong khi doanh thu tang 65,7%, chi phi hoat
cho nha dau tu vdi trong tam vao dich vu moi gidi ddng va chi phi quan ly tdng hon 88%, din dén ty sudt Igi

- N3m 2014, t6ng tai san dat 2.942 ty dong va téng nfluan-rlam 29_14 SE"y glam. ~ . . N
VCSH dat 1.835 ty ddng. < CoO phiéu mdi phat hanh sé pha lodng thu nhap: VNDS da

phat hanh 550 ty dong cd phiéu thang 12.2014, theo d6 pha
lodng EPS khoang 55%.
Vui 16ng doc khuyén cdo st dung & trang cudi.
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CAP NHAT VA TRIEN VONG NGANH

Thanh khoan thi truéng tang 119% trong nam 2014
Doanh thu méi gidi va tu doanh

tSng nhd thanh khodn thi T6ng gid tri giao dich san HSX va HNX da dat 732.590 ty dong trong ndm 2014,

trudng ting manh tdng 119% so véi ndm ngodi. Cu thé, giad tri giao dich clia san HSX d& téng
109% va gia tri giao dich cua san HNX tang 154%. Hau hét cac céng ty ching
khodn déu hudng Igi tir viéc thanh khodn thi trudng tédng cao, thé hién qua su
cai thién dang k& trong doanh thu méi gidi va tu doanh.

M3t bang lai suat giam

Ting loi nhudn kinh doanh tir L&i sudt mat badng chung da giam dang ké trong ndm 2014. Lgi sudt trai phiéu

viéc ban trai phiéu nhung gidm chinh pha tai cac ky han déu gidm manh trong quy 3, dac biét la tai ky han
thu nhap lai khi mat béng 1&i ngan han va trung han. Cu6i thdng 9, Igi sudt trdi phi€u ky han 1 nam dat
suat thj truong giam. 4,33% (-2,22%), ky han 2 ndm dat 4,68% (-2,37%), ky han 3 ndm dat 4,92%

(-2,59%), ky han 5 nam dat 5,38% (-3,05%), ky han 7 nam dat 6,25% (-
2,63%), ky han 10 nam dat 6,63% (giam 2,42%), va ky han 15 nam dat
7,23% (-1,84%). Vi vay, nhiéu céng ty chithg khoan da ban ra cac khoan dau
tu trdi phi€u cia minh dé hién thuc hda Igi nhuén trong quy 2 va quy 3. Pdng
thdgi, thu nhéap 1ai tai hdu hét cac cong ty chirng khoan déu sut gidm do cac
ngan hang ha lai suat tién gui trung binh 1,5-2,0%.

Thong tu 36 giam gidi han cap tin dung cho vay ky quy
Théng tu 36 gidi han nhing . i . N . . . . .
ngén hang duoc cho vay diu tu Ngay 20 thang 11 nam 2014, NHNN da ban hanh Thong tu 36 diéu chinh mét

ching khodn va sé du cho vay sG gidi han va ty 1é bao dam an toan trong hoat déng cla cac ngan hang
thuang mai. Dac biét, Diéu 14 quy dinh t6ng mlc du ng cdp tin dung dé dau tu,
kinh doanh cd phiéu khdng dugc vugt qua 5% vén diéu Ié cia mdt ngdn hang
(gidam tUr mdc gidi han trudc day la 20% von diéu |é cho dau tu chirng khoan).
Ngoai ra, trong hang loat cac diéu khoan nghiém ngat dugc dua ra, chi cac
ngan hang vdi ty I& ng x&u dudi 3% dudc phép cép tin dung cho khach hang dé
dau tu, kinh doanh cd phiéu. Vi vdy mdt s6 ngdn hang da va dang la nhitng nha
cung cép vén I8n nhét cho dau tu, kinh doanh cd phiéu cé thé khéng con du
diéu kién ti€p tuc cho vay von. Thi trudng d& phan ¢ng manh vdéi du doan
nguon von sé bi rut khdi thi trudng. Ngay ca trudc khi Thong tu dudgc chinh thirc
Mét s6 céng ty ching khodn d5  ban hanh, né da c6 mot sé tac déng tiéu cuc dén tam ly thi trudng ching
nhanh chéng ting vén dé tang  khodn. Chi s6 VN-Index giam 35 diém (5,8%) chi trong mudi ngay, k& tir ngay
cudng kha ndng cho vay ky quy 18 dén ngay 28 thang 11 ndm 2014.

D& chuén bi cho kha ndng cdc ngdn hang s& gidm ngudn vén cho vay dau tu,
kinh doanh c8 phiéu, mdt s6 cong ty ching khodn da kip thdi huy déng vén
(v8n chl s& hitu, phat hanh trai phiéu doanh nghiép, vay ngédn hang) dé tang
cudng sc khoée tai chinh cling nhu tang nang luc cho vay ky quy. Mot sé
trudng hap tiéu biéu:
» SSI:
- Ngay 19.01.2015: SSI da phat hanh thanh cong dgt dau 500 ty dong
trdi phi€u doanh nghiép khéng chuyén d6i va khéng cd tai san dam bao
(ky han 2 nam, 13i sudt c6 dinh 8,2%/ndm cho nam dau tién va bang
trung binh 13i suat huy dong tiét kiém ky han 12 thang cia 4 ngan hang
TMCPNN cOng v@i bién d6 2,2%). Trong nam 2015 SSI du kién sé phat
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hanh téng céng 1.500 ty ddng trai phi€u doanh nghiép va cd thé chia
lam nhiéu dgt phat hanh.

- Ngay 24.02.2015: SSI phat hanh hon 2,3 triéu c8 phiéu ESOP (0,65%)
v@i gia 22.700 dong, tang von chd sé hitu thém 52,6 ty déng, nang von
diéu lé Ién 3.561 ty dbng.

- Ngay 06.03.2015: SSI phat hanh c6 phiéu thudng cho c6 déng hién
hitu véi ty 1& 5:1 tir ngudn v8n thdng du vén cd phan va Igi nhuén chua
phan phdi. Ngoai ra, SSI ciing cé k& hoach phat hanh c6 t&ic béng c6
phi€u cho cé ddng trong ndm 2015 vdi ty 1& 10%.

> HSC: Ngay 09.10.2014, Coéng ty HSC da céng bdé quyét dinh ctda hoi
dbéng quan tri vé viéc sé vay von ngan hang t6i da Ién dén 1.400 ty dong
dé tang von Iuu déng.

> VCBS: VCBS phat hanh thanh cbéng hai dgt trdi phiéu doanh nghiép
théng qua phat hanh riéng |é vao thang 10 nam 2014 va vao thang 01
nam 2015 (300 ty dong) vdi ky han 2 nam va |ai suadt ky dau la
8,5%/nd&m (l13i sudt dudc thanh todn sau mdi 6 thang), cac ky tiép theo
bang 13i sudt tién gui tiét kiém cong thém bién d6 2%. Dot phat hanh
th& ba du kién sé dugc phat hanh rong rdi ra cong chidng trong Quy
2/2015. Ngoai ra, VCBS cé ké& hoach tang von diéu 1€ t&r 700 ty dong |én
1.500 ty dong (nhiéu kha nang t&r ngan hang me VCB) trong nam 2015.

> KIS: KIS Viét Nam da dugc bom von tir cong ty me KIS Han Qudc, tang
von chu diéu 1é tir 263,7 ty dong 1én 1.112,8 ty dong.

> MBKE: MBKE Viét Nam da dudc bam von tir cong ty me, tang von diéu |é
tir 300 ty dong Ién 829,1 ty dbng.

» Cobng ty chirng khoan Techcombank cling dudc Ngan hang me bém thém
700 ty dong, nadng von diéu Ié 1én 1.000 ty dong.

> VNDS: Sau hai nam tri hoan, vao thang 12 nam 2014, VNDS cudi cung
dad phat hanh thanh cdng 50 triéu c6 phiéu véi gid 10.000 dd6ng mét cé
phiéu cho c6 déng hién hitu, tdng vén thém 500 ty ddng. Pbdng thdi,
VNDS ciling da ban hanh 5 triéu ¢ phiéu thudng cho c6 déng hién hitu
tlr nguon Igi nhudn chua phan ph6i clta cong ty. Tinh dén cudi nam
2014, von diéu |é cia VNDS dat gan 1.550 ty déng, dirng th& nam toan
thi trudng.

Két qua kinh doanh 2014 cua cac cong ty chirng khoan

hang dau
Hau hét cac cong ty chitng khoan déu ghi nhan tang truédng doanh thu va Igi
nhudn cao trong nam 2014. Hoat dong tu doanh va moéi gidi déng gdp nhiéu
nhat vao tang trudng doanh thu, con cac khoan doanh thu khac (chu yéu
bao gom doanh thu I&i tién gui va doanh thu cho vay ky quy) tang trudng &
muc thap hdn. Hoat déng tu van khong may cai thién & hau hét cac cong ty
chirng khoan.
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Co cau Doanh thu

Doanh thu Tang trudng

Tang trudng

Cong ty 2014 Doanh thu LNST 2014 LNST Méi giGi Tu doanh Tuvan  Khac
SSI 1,600,72 98,67% 744,24 100,14% 334,23 770,47 20,97 | 475,05
HCM 831,14 30,94% 376,15 33,31% 299,43 194,43 12,36 | 324,92

VCSsC 614,32 53,79% 143,97 99,49% 286,04 129,51 89,90 | 108,87
BSC 530,70 142,88% 75,40 399,34% 113,90 150,30 48,30 | 218,20
VNDS 435,29 65,75% 157,35 26,46% 185,53 52,86 7,13 | 189,78
SHS 399,80 196,15% 122,10 952,59% 95,00 168,40 53,20 | 83,20
MBS* 388,40 1453,60% 72,70 3060,87% 120,50 111,40 28,50 | 128,00
ACBS 367,20 -20,36% 248,80 176,14% 147,30 29,70 2,60 | 187,60
VCBS 352,80 43,41% 121,00 28,45% 105,10 166,30 6,40 65,30
BVSC 305,10 47,11% 131,10 52,80% 44,70 61,00 5,50 | 129,90
FPTS 255,27 41,31% 135,57 52,41% 98,21 2,77 8,00 | 146,29
KLS 230,50 37,45% 144,79 4,69% 9,40 88,90 1,42 | 130,78
MBKE 189,00 63,21% 20,20 203,59% 93,00 0,03 3,90 92,07
SBS 73,30 -9,51% 20,90 -95,31% 20,20 38,30 0,16 14,64

Thanh khoan thi trudng du kién sé giam trong nam 2015

Sau moOt nam tang trudng manh mé, cong vai cac tac déng tiéu cuc cua Thoéng
Thanh khoan thi trudng du kién tu 36 lam giam kha nang cho vay ky quy cua cac ngan hang va cong ty chiing
sé giam trong ndm 2015 do téc khoan, chdng t6i du bao khdéi lugng giao dich trong nam 2015 sé suy giam.
dong cua TT36 va du thao sia — Tran thyc t& khéi Iugng giao dich trén ca hai san tir ddu ndm dén nay thdp hon
d6i TT210 . e .

khoang 30% so vdi nam ngoai.

B& Tai chinh mdi ddy da ban hanh du thdo sira ddi Thdng tu 210 va dang 1ay y

ki€n cla cac td chirc, cd nhan la thanh vién thi trudng. Theo du thao, ngoai

nhitng diéu chinh khac, hoat dong huy déng va s dung ngudn vOn cla cac

cdng ty chlrng khodn s& dudc that chdt. Cac sira ddi quan trong nhéat dudc néu

sau day:

Diéu 42: Han ché& vé huy dong von:

M3c du mdrc tran cua ty 1é téng ng phai tra trén vén chu sd hitu dudc gill

nguyén & mdc khéng dudc vugt qua ba lan, cac cong ty ching khoan chi dudc

huy dong vén dudi cac hinh thirc sau:

1) Vay ngén hang;

2) Phat hanh ching khodn théng qua ca phat hanh riéng Ié va phat hanh ra

cong chuing; va

3) Vay cac khoan ng th( cdp (trai phiéu chuyén déi).

Ngoai tr&r cac hinh thic huy déng vén nay, cac cong ty ching khoan khdéng

dugc phép huy ddng v6n tir cic td chic, cd nhén khac dudi moi hinh thic, ké

ca hgp dong hgp tac ba bén, hgp dong giao von hodc hgp dong kinh té cé ban

chat vay va cho vay. Cac loai hgp dong nay da va dang dudc si dung rong rai

tai cac cong ty ching khoan, do d6 quy dinh méi nay sé anh hudng dén nhiéu

thanh vién tham gia thi trudng.

Diéu 43: Han ché cho vay:

Diéu 43 slra d6i lam rd hon nhitng quy dinh da dugc dua ra trong Thdng tu 210.

Cu thé&, hoat ddng cho vay cla cac cong ty chirng khodn bi gidi han nhu sau:
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1) Cac cong ty chiing khoan d& ding ky c8p gidy phép cho vay ky quy cé thé
cho khach hang vay theo hudng dan ciia UBCKNN;

2) Cong ty chitng khodn dudc cho vay chirng khoan dé stra 16i giao dich, hodc
dé thuc hién giao dich hodn ddi chirng chi quy (ETFs) theo quy dinh cé lién
quan;

3) Cbng ty ching khodn cd thé& gl tién tai cac td chic tin dung va dau tu vao
trai phi€u theo quy dinh cé lién quan.

Ngoai trir cac hoat dong cho vay noéi trén, cac cong ty ching khoan khdng
dugc phép cho vay vén hodc c6 phiéu theo bat ky hinh thi'c ndo khac. Diéu
khoan lién quan dén viéc cac céng ty chirng khodn khéng thé cho vay hodc uy
thac vén cho céc c6 déng 18n, thanh vién Ban kiém soat, thanh vién HDQT,
thanh vién Ban giam doc, ké toan trudng, cac chidc danh quan ly khac va cac
bén cé lién quan cua nhitng ddi tugng néu trén van gilr nguyén nhu c.

Nhirng stra d6i nay néu dudc chdp thuén sé& cd tac ddng tich cuc lau dai, tdng
cudng nang luc tai chinh va nang cao hiéu qua ciing nhu tinh minh bach trong
hoat déng cla cac cdng ty chirng khodn. Tuy nhién trong ngdn han, nhitng sira
d6i nay c6 thé lam giam kha ndng huy ddng vén cua cac cdng ty chirng khodn,
do do, sé han ché kha nang tang trudng va cho vay ky quy cla cac cong ty nay
doi véi thi trudng.

CAP NHAT CONG TY

Két qua hoat dong cua VNDS nam 2014

Doanh thu nam 2014 cua VNDS dat 435,28 ty dong, tang 66% so vdi nam
ngoai va cao hon du phdéng ctia VPBS 6%

Tang Thuc té
Don vi: triéu dong Q2/14 Q3/14 2014 truéng so  so véi du
vGi 2013 phéng

Doanh thu
Hoat dong moi gidi 47.692 38.174 49.698 49.965 82.634 185.528 179.015 125% 4%
Hoat dong tu doanh 12.717 14.346 14.701 11.074 65.598 52.838 71.006 -19% -26%
Doanh thu |3i tién gui 19.166 19.123 17.911 16.134 77.792 72.334 55.612 -7% 30%
Cho vay ky qu¥ 23.807 21.886 30.910 38.037 34.020 114.640  102.141 237% 12%
Tu vén 673 852 451 5.150 910 7.125 955 683% 646%
Doanh thu khac 515 601 578 1.115 1.665 2.810 1.747 69% 61%
Tong doanh thu 104.568 94.983 114.250 121.474 262.619 435.275 410.476 66% 6%

Hoat dong mdoi gidi

Hoat dong mai gidi ludn la trong tdm cla VNDS, va nam nay cac hoat dong moi
gidi ti€p tuc ddng gdp ty trong 18n nhat (42,6%) vao téng doanh thu véi hon
179 ty ddéng, tdng 125% so v8i ndm ngodi. Do tdng khéi lugng giao dich cla
toan thi trudng trong nam 2014 tang tdéi gan 120%, muc tang dot bién cua
doanh thu moi gidi ¢ VNDS ciling khong cé gi bat ngd. Tuy nhién khi nhin vao
thi phan moi gidi, VNDS dudng nhu d& mat vi thé thi trudng trén san HNX trong
sau thang cudi nam 2014.

VINDS duy tri xép hang thi phédn
méi gidi kha cao nhung cé phén
bi 1&n at trén san HNX

Q1/2014 | Q2/2014 | Q3/2014 | Q4/214 2014 2013
HSX 6,13% 5,32% 5,95% | 5,71% | 5,81% | 5,31%
HNX 7,93% 7,94% 6,88% | 6,07% | 7,08% | 7,38%
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Tinh dén thdi diém cudi ndm 2014, VNDS x&p th( tu trén san HSX (2014) va
X€p thr nam trén san HNX(Q4/2014), giam ba béac so v8i nam 2013.

Thi phan moi gidi trén san HSX 2014 Thi phan maoi gidi trén san HNX Q4/2014

VCBS, _—

0,
3.57% MBKE, Bvsc, FpTS, 5
3.75% 3.87% 4.19% 4.56% 4.08% 4.09% 4.23% 4.41%

Hoat dong tu doanh

Hoat déng tu doanh khong phai la trong tam cda VNDS trong nam 2014, véi ty
trong ddéng gép vao tdng doanh thu chi 8 mlc 12,1%. Nam 2014, trong khi
doanh thu tu doanh cla nhiéu cong ty ching khoan da ching kién su tang
trudng vugt tréi do thi trudng ching khoan vén da c6 nhiéu bién dong (chu yéu
la tich cuc), doanh thu tu doanh ctia VNDS lai giam han 19% so vdi nam ngoai.
Cudi ndm 2014, téng gid tri danh muc dau tu ngdn han cua VNDS dudc ghi
nhan & mdc 570 ty dong, trong dé gia tri chirng khoan niém yét la 286 ty dong.
Téng gid tri thi trudng cta c6 phi&u niém yét van thap hon so véi gia tri s6 sach
38,16 ty dong. Trong s6 cac chirng khoan niém yét, gia tri cia SDU chiém tdi
38% va gid tri thi trudng cta c6 phiéu nay vao cubi ndm 2014 thdp han gia tri
s6 sach 63,3 ty dong.

Cho vay ky quy

Tuadng tu nhu hoat déng méi gidi, hoat dong cho vay ky quy co6 tuong quan chat
Cho vay ky CIU)7 tang ché t8i hoat déng giao dich cua toan thj trudng. Trong ndm 2014, tdng doanh
dang ké nhung van trong  thu tir hoat déng cho vay ky quy dat 102 ty déng, tdng 237% so véi cung ky
gidi han cho phép cua nd&m ngodi va chiém 26,3% téng doanh thu. S& du cho vay ky quy binh quan
diéu luat mai ban hanh cling tang tdi 80,4% trong ndm 2014.

Theo diéu 13, Quyét dinh s6 637 cta Uy ban chng khoan quy dinh vé& hoat
déng cho vay ky quy cua cac céng ty chirng khoan, téng du ng cho vay ky quy
trén tdng vén chd s hitu khéng vugt qua 200%. Tinh d&n 30/12/2014, t6ng
gia tri cac khoan Ung trudc khach hang va cho vay ky quy cia VNDS dat hon
851 ty déng, chiém 46% téng vén chl s& hitu. Vi vay, VNDS van con kha ndng
tang cho vay ky quy khi cdc ngdn hang that chat tin dung cho hoat dong dau tu
c6 phiéu theo tac ddng clia Théng tu 36.

Thu nhap 13i tién guri

Trai ngudc véi xu hudéng di I1én cua cac hoat dong moi gidi va cho vay ky quy,
thu nhap 13i tién gi nam 2014 da giam 7% so v@i cung ky nam ngoai do gia tri
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binh quéan tai san sinh 1ai (tién mat va cac khoan tudng ducdng tién, tién gui
ngan hang véi ky han han ba thang) tang 34% nhung 1ai sudt thu nhap lai giam
31% (tlr 15,2%/nam xudng con 10,5%/nam trong nam 2014).

Tu vén

Dich vu tai chinh doanh nghiép va tu van dudng nhu khong phai la thé manh
clua VNDS. Tinh dén cubi nam tai chinh 2014, VNDS ghi nhan 7 ty dong doanh
thu tUr hoat dong tu van, tang manh so v8i nam 2013 nhung chi dong gop
1,63% vao téng doanh thu.

Chi phi hoat déng kinh doanh va chi phi quan ly

Bién lgi nhuan giam do chi phi Chi phi hoat dong kinh doanh va chi phi quan ly chung trong nam 2014 tang lan

nhén vién tang cao lugt 147% va 54% so véi cung ky ndm ngoai. Chiém ty trong 16n nhét trong chi
phi hoat dong kinh doanh va quan ly chung la chi phi nhan vién, chi€ém 29,5%
doanh thu. Chi phi nhan vién nam 2014 |én tdi 128 ty dong, tang hon gap doi
nam 2013. Chi phi mo6i gidi cling la khoan chi phi khéng nho, chiém 20,8%
doanh thu moi gidi.

Tang

Pon vi: triéu dong trt,r_dng so T:::rt‘i:;
v@i 2013 -
Chi phi | 45.464 60.682 61.067 78.062 130.722 245.275 225.762 88% 9%
Chi phi hoat dong KD | 22.329 27.893 28.878 37.874 47.279 116.973 123.143 147% -5%
Chi phi quéan ly | 23.135 32.790 32.189 40.188 83.444 128.301 102.619 54% 25%

Do chi phi tdng nhanh hon doanh thu (88% so véi 66%), bién Igi nhuan hoat
dong cua VNDS da giam, tir 50% nam 2014 xudng con 44% nam 2014. Chuing
toi da dé cap trong bdo cdo cép nhat VNDS lan trudc (phat hanh vao thang 07
nam 2014) la viéc hoan thanh chi tiéu doanh thu nam 2014 & mic 258 ty dong
khong phai la van dé vdi VNDS, nhung do céng ty gap kho khan trong viéc
ki€m soat chi phi, nén muc tiéu Igi nhudn trudc thué 1a 191,6 ty ddng s& khéng
hé dé dang. Thuc té cho thay, mac du VNDS da vuct chi tiéu doanh thu t&i 68%
nhung LNTT chi vuot k& hoach khéng dang ké.

Dan vi: triéu dong 2014 K& hoach 2014
Doanh thu 104.568 94.983 114.250 121.474 262.619 435.275 258.700
Chi phi 45.464 60.682 61.067 78.062 130.722 245.275
Lgi nhudn hoat ddng 59.104 34.301 53.183 43.413 131.897 190.000
LNTT 59.337 34.554 53.102 45.382 133.005 192.373 191.600
LNST 46.354 31.390 43.449 36.155 124.427 157.347
EPS co ban 478 324 434 349 1.248 1.623

Huy dong thanh cong 550 ty dong von chu sé hiru

Vide t5na vén da 15m t3na s& o8 VNDS da dé ra ké hoach tang von I8n trong nam 2014, véi s6 von tang t6i da la

ohiE I6n 55% 7 1.080 ty dbng (500 ty ddng trai phi€u chuyén déi, 500 ty dong c8 phiéu phd
théng cho c6 déng hién hitu, 30 ty dong ESOP, 50 ty déng cO phiéu thudng).
Tinh d&n cudi ndm, vén chl sd hitu da téng tong cdng 550 ty ddéng, bao gém:

- 500 ty dong phat hanh cd phi&u phé thong véi gid uu dai 10.000 déng mdi ¢
phiéu cho cé ddng hién hitu.
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- 50 ty ddéng c6 phi€u thudng phat hanh cho cé déng hién hitu tUr ngudn Igi
nhuén chua phan phéi clia cong ty.

Von diéu Ié cla VNDS d3 tang tir 1.000 ty dong Ién 1.550 ty dong tUr ngay
19.10.2014. Vén bé sung sé dudc phan bé nhu sau:

- 300 ty d6ng dé€ md& rong kha ndng cho vay ky qu¥y
- 100 ty dong danh cho hoat dong tu doanh

- 150 ty d6ng gilp tdng cudng ndng luc tai chinh d& VNDS c6 thé phat trién
hoat dong bao 1anh phat hanh hoac mua lai cong ty chirng khoan hodc cong ty
quan ly quy khac khi thich hgp.

Do gan 55 triéu cd phi€u méi dudgc phat hanh trong thdng 12 ndm 2014, sb
lugng c6 phiéu binh quan trong ndm 2014 chi tdng 3,3%. Cac tac dong day du
cla viéc pha lodng cd phiéu sé& xay ra trong ndm 2015 va EPS udc tinh bi pha
loéng khoang 50,5%.

PINH GIA VA KIEN NGHI
Diéu chinh gia dinh

Gia dinh chinh
Tang trudng khoi lugng giao dich cla thi trudng 119,5% -10,0% 30,0% 30,0% 30,0% 25,0%

Thi phan méi gidi cua HCM 6,27% 6,89% 7,51% 8,14% 8,76% 9,38%
Phi hoa hdng méi gidi 0,18% 0,18% 0,18% 0,18% 0,17% 0,17%
T3ng trudng du ng cho vay ky quy 30,0% 30,0% 30,0% 30,0% 30,0% 20,0%
L&i suat cho vay ky quy 17,3% 17,0% 17,0% 17,0% 17,0% 17,0%
L&i sust tién guri 11,0% 10,0% 9,0% 9,0% 9,0%  9,0%
Chi phi nhan vién/Doanh thu 29,5%  29,0% 29,0% 29,0% 29,0% 29,0%
Chi phi mai gidi/Doanh thu mai gidi 20,8%  20,0% 20,0% 20,0% 20,0% 20,0%

Khéi lugng giao dich cua thi trudng:

Chuang tbi du doan khéi lugng giao dich cua thi truGng sé giam 10% trong nam
2015. Khai lugng va gia tri giao dich cua thi trudng sut gidm sé tac déng chu
yéu dén doanh thu méi gidi. T’ nam 2016-2018, chung téi gilr nguyén tang
trudng ky vong @ muirc 30%/nam.

Thi phdn ctia VNDS:

Chung t6i gilr nguyén gia dinh vé thi phdn mai gidi néi chung ciia VNDS. Nhing
tac dong tich cuc tU su hgp tac gilta VNDS va CIMB du kién sé r6 rét han trong
nhitng nam sau.

Phi hoa héng moi gidi:

Phi hoa hdng maéi gidi du kién sé gidm dan vi tinh canh tranh tang cao.

Du ng cho vay ky quy:

V@i kha nang cho vay ky quy cia VNDS va viéc giam cho vay ky quy cla cac
ngan hang, ching toi du phong s6 du cho vay ky quy cia VNDS sé tang trudng
30%/nam trong giai doan 2015-2018.
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Céac khoan chi phi chinh:

Ty Ié chi phi nhan vién trén doanh thu du kién gilr & muic 29% va chi phi moi
gidi trén doanh thu moi gidi sé dudc duy tri d mic 20%.

Chinh sach c6 tuc:

Do tac ddng clia Théng tu 36 va du thao sira d6i Thong tu 210, chldng téi du
doan VNDS s& khdng tra cd tlrc bang tién mat trong ndm 2014 va 2015 dé ting
cudng nang luc tai chinh cia minh.

Pinh gia

Dua trén cac diéu chinh vé gia dinh lién quan dén cac hoat déng giao dich trén
Chidng toi dieu chinh gia muc  thj trudng, két hdp véi phuang phéap dinh gid P/B, ching tbi diéu chinh muc gia
tiéu cua VNDS U 14.518 dong  muc tidu cho VNDS tir 14.518 ddng xudng 12.400 ddng. Vi vay, tai thai diém
phat hanh b&o cdo cap nhat nay, ching téi dua ra khuyén nghi NAM GIU d&i vdi
c6 phiéu VNDS.

thanh 12.400 déng

Tong hop dinh gia Gia muc tiéu Ty trong
PP Thu nhap thang du 11.209 40%
P/E 11.327 20%
P/B 14.096 40%
Gid muc tiéu TB 12.388

Thu nhap thang du

Chang tdi s dung mé hinh Thu nhép thdng du dé€ dinh gid cd phiéu VNDS va
mo hinh nay dua ra mdc gid muc tiéu cia VNDS 1a 11.209 ddng/cé phiéu véi
cac thong s6 nhu sau:

e Lai suat phi rui ro la Igi suat cua trai phiéu chinh pha ky han 5 nam, tuong
duong vGi 5,41%.

e Phan bu rui ro thi truéng dudc udc tinh la 8,76%.
e Chi s6 Beta cua VNDS dugc udc tinh la 1,2.
e Ty lé tang trudng dai han clda thu nhap thang du dugc udc tinh la 5%.

PP THU NHAP THANG »]1) 2015F 2016F 2017F 2018F 2019F
Lgi nhuan rong 183,387 234,920 311,189 417,867 563,234
V8n cht s& hitu 1,802,870 1,986,257 2,221,178 2,797,365 3,380,230
Chi phi v6n chu 287,053 316,252 353,656 445,396 538,200
Thu nhap thing du (103,666) (81,332) (42,467) (27,530) 25,033
Hé s6 chiét khau hién tai 0,86 0,74 0,64 0,55 5,07
Gia tri hién tai cia thu nhap thang du (89.427) (60.524) (27.262) (15.245) 126.927
Téng gia tri thdng du (65.532)
Gia tri s6 sach VCSH 1.802.870
Gia tri VCSH 1.737.339
S6 lugng c6 phiéu 154.989.165
Gia tri c6 phiéu 11.209
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Phudng phap so sanh chi s6 gia giao dich

Hién tai, VND dudc giao dich & mdc P/E la 10,0 lan va P/B la 1,0 lan, tuong tu
trung binh cac cong ty chirng khoan tucng duang.

Von hoa (ty dong) Gia
23/03/2015 23/03/2015 P/B

HCM 4.071 32.000 1,7 | 9,6 9,8 16,0
BVS 1.040 14.400 0,8 | 10,7 7,0 9,8
KLS 1.804 9.900 0,8 | 10,6 5,6 5,9
SSI 9.230 21.600 1,4 | 10,7 8,4 13,1
SHS 929 9.600 1,0 | 6,2 3,9 13,5
Trung binh 3.415 1,1 | 9,6 6,9 11,6
VNDS 1.100 11.000 1,0 | 10,0 54 10,1

Ap dung chi s6 P/E phu hop 1a 10,0 1an va chi s& P/B phu hgp 1a 1,1 1an, ching
tdi dinh gid c6 phi€u VNDS & mirc 11.327 d6ng va 14.096 ddng.

EPS 2015 1.183 BVPS 2015 12.815
M(rc P/E phu hgp 10,0 M(rc P/B phu hgp 1,1
Gia muc tiéu 11.327 Gia muc tiéu 14.096

Dién bién gia co phiéu gan day

Trong bdo cdo cap nhat VNDS mdi nhat clia chung téi v8i khuyén nghi MUA,
phat hanh vao ngay 28 thang 07 nam 2014, chdng toi dua ra mdc gia muc tiéu
la 17.500 ddng cho mdi c¢d phi€u VNDS. T dé dén nay, ching toi d3 dua ra
mot s6 diéu chinh nhu sau:

Thay d&i khuyé&n nghi sau khi c¢d phiéu tdng gid: Chlng tdi diéu chinh khuyén
nghi tir MUA sang NAM GIU vao ngay 26.08.2014 khi c6 phiéu VNDS ting lén
muUc gia 16.500 dong, ti€n gan t&i gid muc tiéu cua chiang toi.

Diéu chinh gid muc tiéu sau khi céng ty phat hanh thém cé phi€u: Gid muc tiéu
diéu chinh sau khi VNDS phat hanh thém 50 triéu c6 phiéu véi gid 10.000 ddng
moi c6 phiéu va 5 triéu c6 phiéu thudng 13 14.518 dong.

VNDS dat mirc gid muc tiéu cua chung téi vao ngay 29 thang 08 nam 2014 va
giao dich quanh mdrc gid nay cho dén thang 11. Do nhirng tac déng tiéu cuc cua
Thong tu 36 va su giam gid manh cla xang dau lén thi trudng chitng khoan, gia
c6 phiéu VNDS d3 gidm trong thang 12. Sau dé do két qua kinh doanh “khdng
may &n tuong” so v8i cac cong ty chirng khodn d6i tha, gid c6 phiéu VNDS lai
giam tiép vao cudi thang 1.2015. Tai ngay 23 thang 03 ndm 2015, giad cd phiéu
VNDS la 11.000 dong, kha gan mdc gid dong clra thdp nhat trong 52 tuan qua
la 10.469 dong.
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PHAN TICH KY THUAT

VND ndm trong xu hudng gidm gid sau khi tao dinh tai 14.600 hoi thang 11
nam ngoai. Hién tai, VND dang giao dich dudi cac dudng trung binh déng ngén
va trung han (MA10, MA50), do d6, ndm trong thi trudng gid xudng.

Tuy vay, muc gid hién tai cua VND dang kha gan v8i ngudng ho trg 10.400, tao
bdi day gan nhéat cling nhu viing hd trg dai han. Vi vay, ching téi du bdo da
giam gia cua VND s& van con tié€p tuc nhung muc gid cé thé s& khéng con nhiéu
nira.

Theo dé, ching t6i khuyén nghi NAM GIU d&i véi VND tai thdi diém phat hanh
bdo cao nay.

Ma chi’ng khoan VND
3 dén 6 thang

Gia cao nhét trong 3 thang 13.700
Gia thdp nhat trong 3 thang 10.400
budng MA50 12.500
budng MA100 12.700
Khang cu trung han 12.700

HO trg trung han 10.400
Khuyén nghi NAM GIU

bon vij: VND/ cp

J 13.50

13.00

12.50

Ii *i“‘ Hi . MA10 [
1|

11.00

01i01/2015 02022015 02022015
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1,200,000
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Phu luc - Du phong cua VPBS

BANG CAN POI (ty VND 2015F 2016F 2017F

Tién & tuong dudng tién 974 1.115 1.682 1.453 1.563 1.918 2.138 2.596
Phai thu 265 384 758 1.114 1.446 1.879 2.441 3.171
DAu tu ngén han 335 361 398 400 420 432 562 730
TS ngén han khac 2 10 9 11 13 14 15 17
TS ngan han 1.577 1.870 2.848 2.978 3.442 4.242 5.156 6.514
TS ¢6 dinh 49 60 78 92 110 131 156 186
DAu tu dai han 0 2 2 100 180 288 374 487
TS dai han khac 9 12 14 17 20 25 29 35
TS dai han 58 75 94 209 310 443 560 708
Tong tai san 1.635 1.944 2.942 3.187 3.752 4.686 5.715  7.222
Phai tra ng&n han 532 747 1.106 1.200 1.530 1.887 2.334 2.892
Phai trd dai han - - - - - - - -
Phai tra 532 747 1.106 1.200 1.530 1.887 2.334  2.892
V8n dau tu cua chd sé hitu 1.095 1.064 1.614 1.614 1.614 1.714 1.714 1.914
Quy du phong tai chinh 19 31 31 31 31 31 31 31
Lgi nhudn con lai (10) 101 159 342 577 1.053 1.636 2.384
Vén cha sé hitu 1.103  1.197 1.835 1.988 2.223 2.799 3.382 4.330
Téng ngudn vén 1.635 1.944 2.942 3.187 3.752 4.686 5.715 7.222

KET QUA HPKD (ty VND)

DT MGi gidi 62 83 186 162 228 317 440 583
% tc"fng DT 26% 31% 43% 33% 37% 40% 41% 42%
DT Tu doanh 32 62 53 67 75 91 138 194
% téng DT 13% 24% 12% 14% 12% 11% 13% 14%
Thu nhap 13i vay 101 64 72 87 80 94 101 133
% téng DT 42% 24% 17% 18% 13% 12% 10% 9%
DT Cho vay ky quy 44 52 115 166 216 281 366 475
% tc"fng DT 18% 20% 26% 34% 35% 35% 35% 34%
DT Tu van 1 1 7 8 9 9 10 11
% tc"fng DT 0% 0% 2% 2% 1% 1% 1% 1%
DT Dich vu khac 1 2 3 3 3 4 4 5
% téng DT 0% 1% 1% 1% 1% 0% 0% 0%
Doanh thu 241 263 435 494 611 797 1.060 1.401
Chi phi hoat déng kinh doanh (97) (47) (117) (118) (148) (195) (264) (349)
Chi phi quan ly (66) (83) (128) (143) (171) (215) (276) (350)
Lgi nhuan thuan tu HDKD 78 132 190 233 292 387 520 702
Lgi nhuan khac 1 1 2 2 2 2 2 2
Lgi nhuan trudc thué 79 133 192 235 294 389 522 704
Thué - 9 35 52 59 78 104 141
Lgi nhuan sau thué 79 124 157 183 235 311 418 563
y-0-y 58% 26% 17% 28% 32% 34% 35%
EPS 786 1.248 1.623 1.183 1.516 1.945 2.533 3.219
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Phan tich chi so6

Lgi nhuan

Bién Igi nhuan gop 32,4% 50,2% 43,6% 47,2% 47,7% 48,5% 49,1% 50,1%
Bién Igi nhuan thuan 32,6% 47,4% 36,1% 37,1% 38,5% 39,0% 39,4% 40,2%
ROA 4,8% 6,4% 5,3% 5,8% 6,3% 6,6% 7,3% 7,8%
ROE 7,1% 10,4% 8,7% 9,2% 10,6% 11,1% 12,4% 13,0%
Tang trudng EPS 59% 30% -27% 28% 28% 30% 27%

Pon bay tai chinh
Phai tra/Tai san 32,5% 38,4% 38,0% 37,7% 40,8% 40,3% 40,8% 40,1%
Ng tai chinh/Tai san 3,4% 0,0% 2,3% 1,8% 1,6% 1,4% 1,2% 1,1%

Thanh khoan
Vong quay tai san 0,15 0,14 0,15 0,15 0,16 0,17 0,19 0,19
Thanh toan hién tai 2,97 2,50 2,57 2,48 2,25 2,25 2,21 2,25
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HUONG DAN KHUYEN NGHI

Cong ty TNHH Ching khodn Ngan hang TMCP Viét Nam Thinh Vugng (VPBS) s dung hé thGng khuyén nghi
nhu sau:

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

Giif: Lgi suat ky vong bao gdbm c6 tiic trong 12 thang tdi dao déng tir -10% dén 15%

Ban: Ldi suit ky vong bao gdm cd tiic trong 12 thang téi thap hon -10%

LIEN HE
Moi thong tin lién quan dén bao cdo nay, xin vui long lién hé Phong Phan tich ctia VPBS:

Barry David Weisblatt
Gidm doc Khai Phan tich
barryw@vpbs,com,vn

Nguyén Thi Thuy Linh Pham Lién Ha, CFA Chu Lé Anh Ngoc
Giam do6c - 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 Iong lién hé:

Marc Djandji, CFA

Gidm déc Khdi Mbi gidi Khach hang T6 chilic & Nha dau tu Nudc ngoai
marcdjandji@vpbs.com.vn

+848 3823 8608 Ext: 158

Ly Pic Diing

Giam dbc Khéi Méi gidi Khach hang Ca nhan
dungld@vpbs.com.vn

+844 3974 3655 Ext: 335

Vo6 Van Phuaong Domalux

Gidm ddc Mai gigi Nguyén Chi Thanh 1 Gidm d6c Mai gisi Nguyén Chi Thanh 2
Thanh phé H6 Chi Minh Thanh phd H6 Chi Minh
phuongvv@vpbs.com.vn domalux@vpbs.com.vn

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

Tran Dic Vinh Nguyén Danh Vinh

Giam doc Moi gidi PGD Lang Ha Phé Giam doc MGi gidi Lé Lai

Ha Noi Thanh phé 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

Quéan 1 - TP. Hb Chi Minh
T - +84 (0) 8 3823 8608
F - +84 (0) 8 3823 8609

Chi nhanh Pa Ning

112 Phan Chéau Trinh _
Quan Hai Chau -ba Nang
T - +84 (0) 511 356 5419
F - +84 (0) 511 356 5418

www.VPBS.com.vn

Huéng dan Khuyén nghi

Coéng ty Chirng khoan Ngén hang Thudng mai C8 phan Viét Nam Thinh vugng s dung hé théng khuyén nghi
sau:

Mua: Lgi sudt ky vong, bao gdm cé turc, trong 12 thang téi I6n hon +15%

Giir: Lgi sudt ky vong, bao gdm cé tUrc, trong 12 thang t&i dao ddng tir -10% dén +15%

Ban: Lgi sut ky vong, bao gdm c6 tirc, trong 12 thang téi thdp hon -10%

Khuyén cao

Bdo cdo phan tich dugc 1ap va phat hanh bdi Céng ty TNHH Ching khoan Ngan hang TMCP Viét Nam Thinh
Vugng (“VPBS”), Bao cdo nay khdng truc tiép hodc ngu ydung d& phan phdi, phat hanh hay st dung cho bét ki
ca nhan hay t6 chirc nao 1a céng dan hay thudng tri hodc tam trd tai bat ki dia phuong, I&nh thé, qudc gia
hodc don vi c6 chi quyén nao khac ma viéc phan phdi, phat hanh hay sir dung d6 trai véi quy dinh cla phap
ludt, Bao cdo nay khdng nhdm phat hanh rong réi ra cdng chldng va chi mang tinh cht cung cép théng tin cho
nha dau tu cling nhu khdong dudc phép sao chép hodc phan phdi lai cho bat ky bén th& ba nao khac, Tat ca
nhifng ca nhan, td chirc ndm gilt bdo céo nay déu phai tuadn thu nhitng diéu trén,

Moi quan diém va khuyén nghi vé bat ky hay toan béd ma chitng khoan hay t6 chc phat hanh l1a déi tugng dé
cadp trong ban bdo cdo nay déu phan anh chinh xac y ki€n cd nhan cla nhifng chuyén gia phan tich tham gia
vao qua trinh chu&n bi va Iap béo cdo, theo d4,luong va thudng cua nhitng chuyén gia phan tich da, dang va sé&
khéng lién quan truc ti€p hay gian ti€p d6i v&i nhitng quan diém hodc khuyén nghi dugc dua ra bdi cac chuyén
gia phéan tich dé trong bdo cdo nay, Cac chuyén gia phan tich tham gia vao viéc chuén bi va 1ap bao cdo khdng
cé quyén dai dién (thuc t&, ngu y hay céng khai) cho bat ky t8 chirc phat hanh nao dudc dé cdp trong ban bao
cdo,

Céc bao cdo nghién citu chi nhdm muc dich cung cip théng tin cho nhitng nha du tu ca nhan va td chirc cla
VPBS, Bdo cdo nghién clru nay khdng phai la mét IGikéu goi, dé nghi, mdi chao mua hodc ban bat ky ma chiing
khodan nao,

Céc théng tin trong b&o cdo nghién ciu dugc chuan bi tir cdc thdng tin cdng bd cdng khai, dif liéu phat trién ndi
bd va cac ngudn khac dugc cho 1a dang tin cdy, nhung chua dugc kiém chlrng doc 1ap bdi VPBS va VPBS sé
khéng dai dién hodc dam bao déi védi tinh chinh xac, ding ddn va ddy dd cta nhitng théng tin nay, Toan bd
nhitng danh gia, quan diém va khuyén nghinéu tai day dudc thuc hién tai ngdy dua ra bao cdo va cé thé dugc
thay d6i ma khdng bao trudc, VPBS khdng cé nghia vu phai cip nhéat, sira d6i hodc b6 sung ban béo cdo ciing
nhu khéng cé nghia vu théng bao cho t6 chirc, cd nhan nhan dugc ban bdo cdonay trong trudng hgp cac danh
gia, quan diém hay khuyé&n nghi dugc dua ra cé su thay d8i hodc tré nén khéng con chinh xac hay trong trudng
hgp bao cdo bi thu hbi,

Céc dién bién trong qué khir khdng dam bao két qua trong tuang lai, khéng dai dién hodc bao dam, cong khai
hay ngu y, cho dién bién tudng lai ctia bat ki ma chifng khoan nao d& cap trong ban bao céo nay, Giad clia cac
ma chitng khoan dugc dé cap trong ban bao cdo va Igi nhuantlr cdc ma chitng khoan dé cé thé dugc dao ddng
va/hodc bi anh hudng trai chiéu bdi nhitng yéu té thi trudng hay ty gid vanha dau tu phai ythirc dugc rd rang
vékha néngthua I8khi dau tu vao nhitng mé chiing khoan dé, bao gom ca nhitng khoan lam vao vén dau tu ban
dau, Hon nita, cac chéing khoan dugc dé cap trong ban béo cdo cé thé khéng cé tinh thanh khoan cao, hodc gia
ca bj bién ddng I6n, hay c6 nhitng rli ro cdng hudng va déc biét gan véi cdc ma chliing khoan va viéc dau tu
vao thi trudng méi ndi va/hodc thi trudng nudc ngoai khién téng tinh rui ro cling nhukhdng phu hgp cho tat ca
cac nha dau tu, VPBS khong chiutrach nhiém vé bat ky thiét hai nao phat sinh tur viéc si dung hodc dya vao
cdac théng tin trong ban bao cdo nay,

Céc ma chiing khoan trong ban bao cdo cé thé khéng phl hgp véi tat ca cac nha dau tu, va ndi dung cla ban
bdo céo khdng dé cap dén cac nhu cdu dau tu, muc tiéu va diéu kién tai chinh cla b4t ky nha dau tu cu thé
nao, Nha dau tu khdng nén chi dua trén nhitng khuyé&n nghi dau tu, néu cd,tai ban bao céo nay dé thay thé cho
nhifng danh gid doc Iap trong viéc dua ra cac quyét dinh dau tu cda chinh minh va, trudc khi thuc hién dau tu
bat ky m& chlng khoan nao néu trong bao cdo nay, nha dau tu nén lién hé véi nhitng c6 van dau tu cla ho dé
thao luan vé trudng hgp cu thé clia minh,

VPBS va nhitng dan vi thanh vién, nhan vién, giam ddc va nhan su clia VPBS trén toan thé gidi, tuy tirng thoi
diém,cé quy@n cam k&t mua hodc cam k&t ban, mua hodc ban cdc ma chitng khoan thudc s& hitu cla
(nhitng)té chirc phat hanhdugc dé cép trong ban bao céo nay cho chinh minh;dudc quyén tham gia vao béat ki
giao dich nao khac lién quan dén nhitng ma chiing khoan dé; dugc quyén thu phi moi gigi hodc nhirng khoan
hoa hdng khac; dugc quyén thiét Iap thi trudng giao dichcho céc céng cu tai chinh cla (nhitng) t6 chlc phat
hanh dé; dugc quyén tré thanhnha tu van hodc bén vay/cho vay d&i véi (nhitng) t8 chlrc phat hanh d6; hay néi
cach khac |4 ludn tdn tainhi*ng xung dot tiém &n v& Igi ich trong bat ky khuyé&n nghi va théng tin, quan diém cé
lién quan nao dugc néu trong ban bao cao nay,

Bat ky viéc sao chép hodc phan phdi mot phan hodc toan bd bdo cdo nghién clru nay ma khéng dugc sy cho
phép cua VPBS déu bi cdm,

Néu bdo cdo nghién clfu nay dugc phan phdi bang phudng tién dién ti, nhu e-mail, thi khdng thé dam bao réng
phudng thifc truyén thdng nay sé& an toan hodc khdng méc nhitng 18i nhu thong tin cé thé bi chan, bi héng, bi
mat, bi phd hdy, dé€n mudn, khéng day du hay cé chira virus, Do d6, néu bao cdo cung cdp dia chi trang web,
hodc chira cac lién két dén trang web th( ba, VPBS khéng xem xét lai va khong chju trach nhiém cho béat cr ndi
dung nado trong nhitng trang web dd, Dia chi web va hodc cac lién két chi dugc cung cdp dé€ thuan tién cho
ngudi doc, va ndi dung cla cac trang web cla bén th{ ba khdng dugc dua vao bao cdo dudi bat ky hinh thic
nao, Ngudi doc cé thé tuy chon truy clp vao dia chi trang web hodc st dung nhitng lién két d6 va chiu hoan
toan rui ro,
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