Két gua kinh doanh cua cac Ngan hang

Q1/2015

Ngay 22 thang 05 nam 2015

¥ VPBS

TIN CAP NHAT CONG TY VPBank Securities

MGi day, tdm ngan hang niém yét da cong b6 bdo cdo tai chinh Quy 1/2015 chua kiém toan. Nhin chung,
chiing t6i nhan thdy hau hét cac ngan hang déu cé6 muc tang truéng tin dung t6t (ngoai trir MBB va EIB).
Téng ng x&u cla cac ngadn hang mat bang chung déu téng. Thu nhap Quy 1 cla cic ngédn hang nhin chung
trén da hoan thanh chi tiéu ca nam da dé ra.

Céc chi tiéu hoat dong chinh dudc tom tat dudi day:

Chi tiéu hoat dong chinh CTG BIDV VCB MBB STB ACB SHB EIB
Téng tai san (ty déng) 645.835 662.206 539.757 197.161 198.742 187.404 165.930 144.839
% tang trudng so vdi 2014 -2,31% 1,82% -6,45% -1,66% 4,71% 4,34% -1,84% -10,09%
Tang trudng tin dung (ty dong) 450.057 465.175 330.782 100.020 133.987 119.201 111.901 82.264
% tang trudng so vdi 2014 2,32% 4,37% 2,30% -0,55% 4,67% 2,47% 7,50% -5,60%

Tang trudng huy dong (ty dong) 428.456  463.566  436.320  162.488  171.100 156.734  134.602  99.211

% tang trudng so vdi 2014 1,01% 5,24% 3,34% -3,06% 4,93% 1,37% 9,23% -2,13%
Ng xdu (nghin ty) 8.085 10.385 8.832 2.618 2.008 2.502 2.979 2.036
Ty Ié ng xdu Q1/2015 (%) 1,80% 2,23% 2,67% 2,62% 1,50% 2,10% 2,66% 2,47%
Ty Ié ng x4u 2014 (%) 1,10% 1,92% 2,30% 2,87% 1,51% 2,18% 2,02% 2,46%
LNTT Q1/2015 (ty dong) 1.564 2.273 1.456 797 812 359 208 538
% tang trudng so vdi 2014 7,27% 16,62% -3,00% -1,60% 2,27% 12,89% -24,64% 20,90%
% hoan thanh ké hoach 2015 21,42% 30,31% 24,68% 24,52% 27,07% 27,34% 18,57% 53,80%

Vietinbank (CTG): Igi nhudn trudc thué Q1/2015 ting 7,3%, dat 1.564 ty déng, hoan thanh
21,4% ké& hoach nam 2015

Vietinbank bao céo Igi nhuan hgp nhat trudc thué Q1/2015 dat 1.564 ty dong. Thu nhap lai thuan ghi nhan
4.692 ty ddng, tang 9% so vdi ndm trudc, téng thu nhép ti dich vu, kinh doanh ngoai héi, ching khoan, va
cac hoat déng khac tang 22,5%, dat 564 ty. Tinh dén cudi Q1/2015, Vietinbank ghi nhan 8,085 ty ng xau.
M3c du van la ngan hang cé ty 1& ng x&u thap th(r hai trong s6 cac ngan hang niém yét, s6 du ng xau cla
Vietinbank tdng han 64,8% ké tir thdi diém cudi ndm 2014. Chi phi du phong rii ro tin dung tang 47,4%,
dat 1,510 ty dong, chi€m 49% Igi nhuan hoat dong trudc du phong.

Gia c6 phiéu CTG hém nay ddéng clra & muc 18. 100 dbng, tang 1.7%, giao dich d mic P/E la 11.58 lan va
P/B la 1.20 Ian. VPBS hién dua ra khuyén nghi NAM GIU d6i véi cd phi€u nay véi murc gia muc tiéu la 18.700

dong

BIDV (BID): Igi nhuan trudc thué Q1/2015 ting dang ké 16,6%, dat 2.273 ty déng, hoan thanh
30,35% ké hoach nam 2015

BIDV ghi nhan Igi nhuan trudc thué hgp nhat la 2.273 ty dong, cao nhat toan nganh. Thu nhap lai thuan dat
4.591 ty dong, tang 22,7% so vdi cung ky. Ngudc lai, tong thu nhap tu dich vu, kinh doanh ngoai hai,
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chiing khoan, va cac hoat ddng khac gidm 20,3%, dat 687 ty dong. Tinh dén cubi Q1/2015, tdng nd xdu cla
BIDV la 10.385 ty dbéng, tang 21,3% so v8i nam 2014. Day la gia tri ng xau tuyét d6i cao nhat trong hé
théng ngan hang, tuy nhién, véi s6 du cho vay khach hang tudng ddi 16n, ty I€é ng xau chi & mic 2,23%,
tang tur 1,92% tu cuGi nam 2014. Chi phi du phong rui ro tin dung dat 979 ty dong, chiém khoang 30% Igi
nhuan hoat dong trudc du phong.

Gia cd phi€u BID hdm nay déng clra & mirc 18.300 dong, tang 2.8%, giao dich ¢ muc P/E |a 9.71 lan va P/B
la 1.47 Ian. VPBS hién dua ra khuy&n nghi NAM GIU d&i vdi c6 phi€u nay v6i milc gid muc tiéu la 19.000
dong

Vietcombank (VCB): Igi nhuan truéc thué Q1/2015 giam nhe 3%, dat 1.456 ty dong, dat 24,7 %
ké& hoach nam 2015 nam

VCB da cong bd Igi nhuan trudc thué hgp nhat Q1/2015 la 1.456 ty dong, giam 3% so vdi cung ky. Thu
nhép lai thudn ghi nhédn 3.496 ty dong, tdng gan 20% so véi cung ky. Trong khi dd, tdng thu nhap tur dich
vu, kinh doanh ngoai héi, chirng khoan, va cac hoat ddng khac gin nhu tdng gap déi lén 1.673 ty dong, dan
dén tdng thu nhadp hoat déng tdng 37%. Tinh dén cudi Q1/2015, tdng nd xdu cla ngdn hang ghi nhan &
muc 8.832 ty dong, ty |é ng xau tang Ién 2,67%, tU 2,3% vao cubi nam 2014. Chi phi du phong rui ro tin
dung dat 1.517 ty dong, tang 27% so vé&i cung ky va chiém khoang 51% Igi nhuan hoat dong trudc du
phong. Chi phi du phong tang cao da lam giam thu nhap cua ngan hang.

Gia c6 phiéu VCB hdém nay dong clra ¢ mic 42.200 doéng, tang 5,5%, giao dich 6 muc P/E la 22.77 lan va
P/B la 2.53 Ian. VPBS hién dua ra khuyé&n nghi NAM GIU d6i véi ¢6 phi€u nay véi mc gid muc tiéu 1a 32.300
dong.

Ngan hang Quan doi (MBB): Igi nhuan trudc thué Q1/2015 giam nhe 1,6%, dat 797 ty dong do
chi phi du phong cao, hoan thanh 25,3% ké hoach nam 2015

MBB ghi nhan Igi nhuén trudc thué hgp nhat la 797 ty déng, giam 1,6% so vdi cung ky. Thu nhap lai thuan
dat 2.001 ty dong, tang 28% so vdi cung ky. V& mat thu nhap ngoai lai, Igi nhuan thuan tu dich vu dudc ghi
nhén ¢ mdc 111 ty dong, tang 19,16% so vdi cung ky, Igi nhuan thuan tu kinh doanh vang va ngoai té dat
33 ty dong, tang 63,71% so vdi cung Ky, tuy nhién, Igi nhuan tUr kinh doanh ching khoan giam tu 108 ty
dong trong Q1/2014 xudng con 28 ty dong trong Q1/2015 va thu nhap khac dugc ghi nhan ¢ muc 108 ty
dong, tang 66,15%. Tuy nhién, nhin chung, thu nhdp thuan ngoai Idi giam nhe 2,1%. Tinh dén cudi
Q1/2015, tdng ng xdu cua MBB dudc ghi nhdn ¢ mdlc 2.618 ty déng, tang 5,6%. Chi phi du phong dat 763
ty dong, tang 108,47% so vdi cung ky, chiém 49,91% Igi nhuan hoat dong trudc du phong. Két qua la, ty 1é
ng xdu clia MBB da giam nhe xudng 2,62% tir 2,87% vao thdi diém cudi nam 2014

Gia c6 phi€u MBB hém nay ddng clra @ mirc 13.400 ddng, tdng 0.8%, giao dich 8 m{c P/E la 6.27 1an va P/B
I& 0.94 1an. VPBS hién dua ra khuy&n nghi MUA d6i vdi c6 phi€u nay véi mirc gid muc tiéu 1a 15.700 dong.

Sacombank (STB): Igi nhuan truéc thué Q1/2015 tang nhe 2,27%, dat 812 ty dong, hoan thanh
27,1% ké hoach nam 2015

STB ghi nhan Igi nhuan trudc thué hdp nhat la 812 ty déng, tang 2,27% so vdi cung ky. Thu nhap lai thuan
dat 1.940 ty dong, tang trudng dang ké 24,2%. Ngudc lai, tdng thu nhép tir dich vu, kinh doanh ngoai héi,
ching khodan, va cac hoat dong khac gidm nhe 5,5%, dat 305 ty dong. Su thut Iui trong tang trudng la do
tat ca cac thanh phan cdu thanh déu ghi nhan tang trudng am. Trong s6 do, hoat dong ching khoan la
thanh phan duy nhat ghi nhan 10 rong 23 ty dong. Bén cudi Q1/2015, téng nd xdu clia ngan hang dudc ghi
nhan & muc 2.008 ty dong va ty I1é nd xau van tucng tu nhu con s6 nam ngoai, 1a 1,5%. Trong so tat ca cac
ngan hang niém yét, STB la ngan hang c6 ty |1& ng x4u thdp nhét tai th&i di€ém nay. Chi phi du phong rui ro
tin dung dat 332 ty dong, chiém khodng 29% Igi nhuan hoat dong trudc du phong.

Gia cd phi€u STB hém nay déng clra ¢ mdc 17.700 dong, tang 1.2%, giao dich ¢ muc P/E la 9.29 lan va P/B
Ia 1.18 Ian. VPBS hién dua ra khuy&n nghi NAM GIU ddi vdi c6 phiéu nay véi mlc gid muc tiéu l1a 15.400
dong
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Ngan hang TMCP A Chau (ACB): Lgi nhuan trudc thué Q1/2015 tang 12,89%, dat 359 ty dong
nhd thu nhap lai thuan tang truéng cao, hoan thanh 27,3% ké& hoach nam 2015

ACB ghi nhan Igi nhuan trudc thué hgp nhat la 359 ty déng, tang 12,89% so vdi cung ky. Thu nhap lai
thuan dat 1,390 ty dong, tang 26,71% so v@i cung ky. Diéu nay chu yéu la nhd vao su sut giam cua chi phi
lai sudt tién gui la 14%, vdi lai sudt huy dong gidm 126 diém co ban tur 9,82% xudng con 8,56%. Ngoai ra,
toc do tang trudng tin dung cia ACB nhanh hon so véi t6c do tang trudng huy dong. Thu nhap ngoai lai dat
220 ty dbng, giam 42,8% so véi cung ky do hau hét cac thanh phan cau thanh déu ghi nhan tang trudng
am. Trong Q1/2015, ty Ié ng xau giam con 2,10%, vdi gia tri tuyét d6i giam nhe 1% con 2.502 ty dong. Ty
Ié du phong ng xau (LLC) tang Ién dén 66,98% so vdi mic 62,32% cubi nam 2014 va 47,73% nam 2013.
Chi phi du phong rui ro tin dung dat 247 ty dong, tang 45,33% so vdi cung ky, chi€ém khoang 40,79% Igi
nhuan hoat dong trudc du phong.

Gia cb phi€éu ACB hém nay déng clra ¢ mirc 16.100 dong, giam nhe 1.2%, giao dich ¢ mdc P/E 1a 14.89 Ian
va P/B la 1.14 Ian. VPBS hién dua ra khuyé&n nghi NAM GIU d6i véi c6 phiéu nay véi mdc gia muc tiéu la
15.400 dong.

Ngan hang Sai Gon-Ha Noi (SHB): Igi nhuan trudc thué Q1/2015 giam manh 24,64%, dat 208 ty
dong, hoan thanh 18,57% ké& hoach nam 2015

Trong s6 ba ngan hang niém yét c6 mdc tang trudng Igi nhuan sau thué am, két qua cua SHB la dang that
vong nhat, véi Igi nhuan trudc thué dat 208 ty dong, giam 24,64% so vdi cung ky do chi phi du phong tang.
Thu nhap 1ai thuan dudc ghi nhadn & mic 617 ty dong, tang trudng an tugng 76,29% so vd@i cung ky. Tuy
nhién, téng thu nhép ti dich vu, kinh doanh ngoai héi, chitng khodn, va céac hoat ddng khac lai gidam 35,6%
véi hau hét cac thanh phan cau thanh déu ghi nhan tang trudng am tru Igi nhuén tU kinh doanh vang va
ngoai hdi, tang gdp sdu lan. Tinh dén cudi Q1/2015, tdng nd xau cua ngan hang dugc ghi nhdn & murc 2.979
ty dong, tang 41,2% vdi ty 1€ ng xau tang tdi 2,66% tu 2,02% nam 2014. Chi phi du phong rui ro tin dung
la 8 ty déng. Méc di mirc chi phi nay Ia khéng dang k€, chi chi€m khodng 3,68% Igi nhuén hoat dong trudc
du phong, day la mot budc ngoat khi nam ngodi ngan hang van ghi nhan hoan nhap du phong Ién tdi 216 ty
dong trong quy dau tién.

Gia c6 phiéu SHB hém nay dong clra ¢ mic 7.600 dong, giam nhe 1.3%, giao dich & m{c P/E 1a 8.77 lan va
P/B I 0.63 Ian. VPBS hién dua ra khuyé&n nghi NAM GIU d6i véi c6 phiéu nay véi mic gid muc tiéu 1a 8.600
dong.

Eximbank (EIB): Igi nhuan trudéc thué Q1/2015 bat ngs tang 20,9%, dat 538 ty dong do ngan
hang khoéng trich 1ap thém du phong rui ro

EIB ghi nhan Igi nhuan trudc thué hgp nhat 1a 538 ty déng, tang 20,90% so vdi cung ky. Thu nhéap lai thuan
dudc ghi nhan & muic 896 ty déng, tang 3,89% so vdi cung ky. Bong thdi, thu nhap thuan ngoai lai tang
22%, dat 117 ty ddng, ch yéu dén tlr 1ai thudn tir hoat déng dich vu, tdng 56,53%. T6ng ng xau ngan hang
dat 2.036 ty dong vdi ty 1& ng x8u tuong dbi khéng thay ddi, 1a 2,47%. Trong Q1/2015, ngén hang da
khong trich 18p bd sung du phong rui ro tin dung, do dé chi phi du phong bdng khdng so vdi murc trich 1&p
50 ty dong trong Q1/2014. Diéu nay chac chan da gép phéan lam gia tang Igi nhuan trudc thué clia EIB.

Gia cd phiéu EIB hém nay dong cira 8 muc 12.300 dong, tang 0.8%, giao dich § mdc P/B la 1.04 lan. VPBS
hién dua ra khuyén nghi NAM GIU d6i véi c6 phi€u nay véi mirc gid muc tiéu la 11.400 dong.
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Thoéng tin chi ti€t vé cc cau thu nhap cua cac ngan hang nhu sau:

CTG
BIDV
VCB
MBB
STB
ACB
SHB
EIB

Thu nhap lai "ﬁiogt“:%':‘;u Léliéh\‘/’::gw mﬁgaﬁ{gﬁa Thu nhép tg:;nnnh;;’éi Chi phi DPRR
thuan dich vy &ngoai héi KD \’l‘a D‘I" va Ehu khac 13i tin dung
nhap gop von
Q1/15 | Q1/14 | Q1/15 | Q1/14 | Q1/15 | Q1/14 | Q1/15 | Q1/14 | Q1/15 | Q1/14 | Q1/15 | Q1/14 | Q1/15 | Q1/14
4.692 4.305 271 312 37 123 71 59 185 (33) 564 460 1.510 1.025
4.591 3.741 456 362 21 203 (13) 132 222 165 687 862 979 695
3.496 2.916 338 273 471 442 670 (100) 194 241 1.673 857 1.517 1.198
2.001 1.564 111 94 33 20 28 108 108 65 280 286 763 366
1.940 1.562 247 258 43 78 6 (23) 9 10 305 323 332 95
1.390 1.097 168 158 21 51 12 66 19 13 220 288 247 170
617 350 23 27 36 5 53 0 8 60 93 8 (216)
896 862 67 43 38 38 1 11 13 117 96 50

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

Giam ddc Khoi Phan tich
barryw@vpbs.com.vn

Nguyén Thi Thay Linh Pham Lién Ha Chu Lé Anh Ngoc
Giam d6c — 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:

Marc Djandji, CFA

Giam déc Khéi M6i gidi Khach hang T6 chic
& Nha dau tu Nudc ngoai
marcdjandji@vpbs.com.vn

+848 3823 8608 Ext: 158

Ly DPac Diing

Giam do6c Khéi M6i gidi Khach hang Ca nhan
dungld@vpbs.com.vn

+844 3974 3655 Ext: 335

V6 Van Phucong Domalux

Gidm déc Méi gidi Nguyén Chi Thanh 1 Gidm ddc Méi gidi Nguyén Chi Thanh 2
Thanh phd HO6 Chi Minh Thanh phd HO6 Chi Minh
phuongvv@vpbs.com.vn domalux@vpbs.com.vn

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

Tran Pdc Vinh Nguyén Danh Vinh

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

Ha Noi Thanh phd HO6 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 Ph6 Hué

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

Chi nhanh H6 Chi Minh
76 Lé Lai

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

Chi nhanh Pa Nang

112 Phan Chéau Trinh,
Quan Hai Chau, Da Ning
T - +84 (0) 511 356 5419
F - +84 (0) 511 356 5418

www.VPBS.com.vn

KHUYEN CAO

Bao cdo phan tich dudc 1ap va phat hanh bdi Cong ty TNHH Chirng khoan Ngan hang TMCP
Viét Nam Thinh Vugng (VPBS). B4o cdo nay khéng truc ti€p hodc ngu y dung d& phan phéi,
phat hanh hay st dung cho bat ki ca nhan hay t8 chirc nao la cdng dan hay thudng trd hodc
tam trG tai bat ki dia phuong, lanh thd, qudc gia hodc don vi c6 chu quy&n nao khac ma viéc
phan phdi, phat hanh hay st dung do trai vdi quy dinh cla phap ludt. Bao cdo nay khong
nhdm phat hanh rdng réi ra cong ching va chi mang tinh chét cung cdp théng tin cho nha
dau tu cling nhu khong dugc phép sao chép hodc phan phdi lai cho bt ky bén th’ ba nao
khéc. Tt ca nhitng ca nhan, t8 chic ndm gilt bdo cao nay d&u phai tuan thd nhiing diéu trén.
Moi quan diém va khuyé&n nghi v& b4t ky hay toan b ma chitng khoan hay t8 chic phat hanh
la dGi tugng dé cap trong ban bao cdo nay déu phan anh chinh xac y kién ca nhan cua nhitng
chuyén gia phan tich tham gia vao qua trinh chudn bi va 1ap bdo cdo, theo dd,luang va
thudng clia nhitng chuyén gia phan tich da, dang va sé khong lién quan truc ti€p hay gian
tiép ddi vai nhitng quan diém hodc khuyén nghi dugc dua ra bdi cac chuyén gia phan tich d6
trong bao céo nay. Cac chuyén gia phan tich tham gia vao viéc chuén bi va 18p béao céo khéng
c6 quyén dai dién (thuc t&, ngu y hay céng khai) cho bt ky t8 chdc phat hanh nao dudc dé
cap trong ban bao céo.

Cac bao céo nghién ctu chi nhdm muc dich cung cdp thdng tin cho nhitng nha déu tu ca nhan
va t8 chic cia VPBS. B4o céo nghién ctu nay khéng phai la mdt I8i kéu goi, d& nghi, mdi
chao mua hodc ban bdt ky ma chlrng khoan nao.

Céc thong tin trong béo céo nghién cltu dudc chudn bi tr cac théng tin cdng bs céng khai, di
liéu phat trién ndi bd va cac ngudn khac dudc cho 1a dang tin cdy, nhung chua dudc kiém
chirng ddc Iap bdi VPBS va VPBS sé khong dai dién hodc dam bao dGi vdi tinh chinh xac, ding
ddn va day du cua nhitng théng tin nay. Toan bd nhitng danh gia, quan diém va khuyén nghi
néu tai day dugc thuc hién tai ngay dua ra bao cdo va cé thé dugc thay ddi ma khéng bao
trudc. VPBS khdng c¢6 nghia vu phai cdp nhat, sa d8i hodc b8 sung ban bao céo cling nhu
khoéng c6 nghia vu théng bao cho t8 chiic, cd nhan nhan dugc ban bdo cdo nay trong trudng
hop cac danh gia, quan diém hay khuyé&n nghi dudc dua ra cé su thay d8i hodc tré nén khong
con chinh xac hay trong truéng hgp bao cao bi thu hoi.

Cac dién bién trong qua kh(r khdng dam bao ké&t qua trong tuong lai, khdng dai dién hodc bao
dam, cong khai hay ngu ¥, cho dién bién tudng lai clia b4t ki ma ching khoan nao dé cép
trong ban béo céo nay. Gia cla cac ma chling khoan dugc dé cédp trong ban bao céo va Igi
nhuén tr cdc ma chirng khoan dé cé thé dugc dao déng va/hodc bi anh hudng trai chidu bai
nhifng yéu td thi trudng hay ty gid va nha dau tu phai y thic duge ré rang vé kha nang thua
16 khi dau tu vao nhifng ma chifng khodn dé, bao gém ca nhifng khodn lam vao v8n dau tu
ban dau. Hon nita, cAc chiing khoan dugc @& cap trong ban béo céo cé thé khéng cé tinh
thanh khoan cao, hodc gia ca bi bién dong I6n, hay c6 nhitng rui ro cng hudng va dac biét
gén v8i cac ma chitng khoan va viéc dau tu vao thi trudng méi ndi va/hodc thi trudng nudc
ngoai khién tang tinh rdi ro cling nhu khdng phu hgp cho tét cd cac nha dau tu. VPBS khong
chiu trach nhiém vé bat ky thiét hai nao phat sinh tr viéc si dung hodc dua vao cac théng tin
trong ban bao cao nay.

Céc mé chiing khoan trong ban bao cao c6 th& khéng phu hdp véi tdt cd cac nha dau tu, va
ndi dung clia ban bdo cdo khéng dé cap dén cac nhu cau dau tu, muc tiéu va diéu kién tai
chinh cla bat ky nha dau tu cu thé ndo. Nha dau tu khdng nén chi dua trén nhitng khuyén
nghi dau tu, néu cé, tai ban bdo cdo nay dé thay thé& cho nhitng danh gia ddc 1ap trong viéc
dua ra cac quyét dinh dau tu cta chinh minh va, trudc khi thuc hién dau tu bat ky ma chirng
khoan nao néu trong bao cdo nay, nha dau tu nén lién hé véi nhitng ¢ van dau tu cla ho dé
thao luan v& trudng hgp cu thé cla minh.

VPBS va nhitng don vi thanh vién, nhan vién, gidm d6c va nhan sy cua VPBS trén toan thé
gidi, tuy ting thdi diém,cé quyén cam k&t mua hodc cam két ban, mua hodc ban cac ma
chirng khoan thudc sé hitu ctia (nhitng) t8 chirc phat hanh dugc @& cép trong ban bao cao nay
cho chinh minh; dugc quyén tham gia vao bét ki giao dich nao khac lién quan dén nhifng ma
chifng khoan dé; dudc quyén thu phi méi gidi hodc nhifng khoan hoa hdng khac; dugc quyén
thiét 18p thi trudng giao dich cho céc céng cu tai chinh cua (nhitng) t8 chirc phat hanh dé;
dudc quyén trd thanh nha tu van hodc bén vay/cho vay d6i véi (nhitng) t8 chlc phat hanh
d6; hay ndi cach khac Ia ludn ton tai nhitng xung dét tiém &n v& Igi ich trong bat ky khuyén
nghi va théng tin, quan diém cd lién quan nao dudc néu trong ban bao cao nay.

B&t ky viéc sao chép hodc phan phGi mdt phan hodc toan bd bao cao nghién clu nay ma
khdng dudc su cho phép cua VPBS déu bi cdm.

Néu b&o céo nghién clru nay dudc phan phéi bang phuadng tién dién tlr, nhu e-mail, thi khéng
thé dam bao réng phudng thifc truyén thong nay s& an toan hodc khéng méc nhifng 18i nhu
théng tin c6 thé bi chdn, bi hong, bi méat, bi pha hly, d&n muén, khdéng day dd hay cé chira
virus. Do d6, néu bao cédo cung cdp dia chi trang web, hodc chfa cac lién két dén trang web
th(r ba, VPBS khéng xem xét lai va khong chju trach nhiém cho bat c ndi dung nao trong
nhitng trang web d4. Dia chi web va hodc cac lién két chi dugc cung cip dé thuan tién cho
ngudi doc, va ndi dung clia cac trang web cla bén th( ba khong dugc dua vao bao cao dudi
b&t ky hinh thirc ndo. Ngudi doc c6 thé ty chon truy cap vao dia chi trang web hodc st dung
nhiing lién két do6 va chiu hoan toan rdi ro.



