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Ngay 18 thang 08 nam 2015

¥ VPBS

TIN CAP NHAT CONG TY VPBank Securities

MGi day, tdm ngan hang niém yét da céng bd bdo cdo tai chinh 6T/2015 chua kiém toan. Nhin chung, chidng
tdi nhan thdy hau hét cdc ngadn hang déu cé mic tdng trudng tin dung tét, ngoai trir EIB. Tng ngd x&u cla
cac ngan hang mat bang chung déu tang. Thu nhap 6T/2015 cua cac ngan hang 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) 685.746 724.814 576.530 204.409 210.777 189.496 177.746 130.171
% tang trudng so vdi 2014 3,72% 11,45% -0,08% 1,96% 11,05% 5,50% 5,15% -19,20%
Tang trudng tin dung (ty dong) 480.573 518.252 340.736 110.848 140.707 128.353 118.600 83.478
% tang trudng so vdi 2014 9,25% 16,28% 5,38% 10,22% 9,91% 10,34% 13,93% -4,21%
Tang trudng huy doéng (ty dong) 449.204 531.062 459.626 171.116 179.952 162.408 140.947 103.585
% tang trudng so vdi 2014 5,90% 20,57% 3,34% 2,09% 10,36% 5,04% 3,34% 2,18%
Ng xdu (nghin ty) 6.977 14.206 8.434 2.258 1.698 2.164 2.944 1.743
Ty Ié ng x4u 6T/2015 (%) 1,45 2,74 2,48 2,04 1,21 1,69 2,49 2,09
Ty Ié ng x4u 2014 (%) 1,1 1,92 2,3 2,87 1,51 2,18 2,03 2,46
LNTT 6T/2015 (ty dong) 3.878 3.149 3.150 1.824 1.525 731 480 567
% tang trudng so vdi 2014 0,15% 27,85% 10,68% 7,14% -6,09% 0,05% -4,95% -14,57%
% hoan thanh ké hoach 2015 53,12% 41,99% 53,39% 57,91% 50,84% 65,26% 42,86% 56,70%

Vietinbank (CTG): Igi nhuén truéc thué 6T7/2015 ting khéng dang ké 0,15%, dat 3.878 ty dong,
hoan thanh 53,12% ké& hoach nam 2015

Vietinbank bao cao Igi nhuan hgp nhat trudc thué 6T/2015 dat 3.878 ty dong, cao nhat trong hé th6ng ngan
hang. Thu nhép lai thuan ghi nhan 9.620 ty déng, tang 8% so vd&i ndm trudc, tdng thu nhap tir dich vu, kinh
doanh ngoai hGi, chirng khoan, va cac hoat déng khac tang 41%, dat 1.378 ty. Tinh dén cudi Q2/2015,
Vietinbank ghi nhdn 6.977 ty ng xau. Mdc du van la ngan hang cé ty 1& ng xau thap thir hai trong s6 cac
ngan hang niém yét, s6 du ng xau cua Vietinbank tdng han 42,3% ké tur thsi diém cubi ndm 2014. Chi phi
du phong rui ro tin dung tang 48%, dat 2.536 ty dong, chiém 39,5% Igi nhuan hoat dong trudc du phong.
Gia c6 phiéu CTG hém nay dong clra 8 mdrc 20.000 ddng, téng 3,63%, giao dich  mdc P/E 1a 13,02 Ian va
P/B la 1,37 1an. VPBS hién dua ra khuyé&n nghi NAM GIU d6i véi ¢6 phiéu nay véi mic gid muc tiéu 1a 18.700
dong.

BIDV (BID): Igi nhuan truéc thué 6T7/2015 tang 28%, dat 3.149 ty dong, hoan thanh 429 ké
hoach nam 2015

BIDV ghi nhan Igi nhuan trudc thué hgp nhat la 3.140 ty dong. Thu nhap l&i thuan riéng trong Quy 2 dat
3.889 ty dong lam tang thu nhép lai thuan cua giai doan 6 thang dau nam lén 8.481 ty dbng, tang 4% so
véi cung ky. Trong khi d6, téng thu nhép tur dich vu, kinh doanh ngoai héi, chiing khoan, va cac hoat ddng
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khac tdng manh 95%, dat 2.580 ty déng. Tinh dén cudi thang 6, téng ng xdu cua BIDV la 14.206 ty dong,
tang manh 57% so vdi nam 2014. DPay la gia tri ng xau tuyét d6i cao nhat trong hé thdng ngan hang, ty Ié
ng xau & muc 2,74%, tang tur 1,92% tu cudi nam 2014, cao nhat trong hé th6ng ngan hang. Chi phi du
phong rui ro tin dung dat 3.565 ty dong, chiém khoang 53,4% Igi nhuan hoat dong trudc du phong. Su tang
manh cua chi phi du phong la nhan t6 chinh kim ham Igi nhuan ciia ngan hang.

Gia c6 phi€u BID hém nay déng clra § mirc 22.000 dong, tang 4,76%, giao dich ¢ muc P/E la 12,23 lan va
P/B la 1,85 Ian. VPBS hién dua ra khuyén nghi NAM GIU d6i véi c6 phi€u nay véi mirc gia muc tiéu la 19.000
dong.

Vietcombank (VCB): Igi nhuan trudc thué 6T/2015 tang 10,68%, dat 3.150 ty dong, dat 53,39%0
ké& hoach nam 2015 nam

Trai ngudc véi két qua Q1/2015, VCB da cong bl Igi nhuén trudc thué hgp nhat 6T/2015 la 3.150 ty dong,
tang 10,68% so véi cung ky. Thu nhéap lai thuan ghi nhan 7.065 ty dong, tang gan 24% so vdi cung ky.
Trong khi dd, téng thu nhap tir dich vu, kinh doanh ngoai hdi, chirng khodn, va cac hoat déng khéc téng
khéng dang k& tir 2.617 ty dong Ién 2.675 ty dong. Tinh dén ngay 30/6/2015, téng ng xdu clia ngan hang &
muc 8.434 ty dong, ty 1€ ng xau tang Ién 2,48%, tU 2,3% vao cudi nam 2014. Chi phi du phong rui ro tin
dung dat 3.346 ty dong, tang 39% so vd&i cung ky va chiém khoang 52% Igi nhuan hoat dong trudc du
phong. Tudng tu nhu BID, su tang manh cua chi phi du phong la nhan té chinh kim ham Igi nhuan cuda ngan
hang.

Gia cb phiéu VCB hém nay ddng clra ¢ mirc 42.500 dong, tang 3,66%, giao dich § muc P/E la 22,94 lan va
P/B la 2,55 Ian. VPBS hién dua ra khuyén nghi NAM GIU d6i vdéi c6 phi€u nay véi mirc gid muc tiéu la 32.300
dong.

Ngan hang Quan doi (MBB): Igi nhuan trudc thué 67/2015 tang 7,14%, dat 1.824 ty dong nho
thu nhap lai thuan cao, hoan thanh 57,91% ké hoach nam 2015

MBB ghi nhéan Igi nhuan trudc thué hgp nhat la 1.824 ty dong, tang 7,14% so vd@i cung ky. Thu nhap lai
thuan dat 3.886 ty dong, tang 8,43% so véi ciing ky. V& mat thu nhap ngoai lai, Igi nhuan thuan tir dich vu
dudc ghi nhan & mdc 239 ty dong, tang 18,05% so vé&i cung ky, Igi nhuén thuan tu kinh doanh vang va
ngoai té dat 40 ty dong, giam 35,69% so vdi cung Ky, tuy nhién, Igi nhuan tu kinh doanh chitng khoan tang
tuUr 46 ty dong trong 6T/2014 Ién muc 77 ty dong trong 6T/2015 va thu nhap khac dugc ghi nhan ¢ mic 315
ty dong, tang 53,49%. Nhin chung, thu nhap thuan ngoai lai tang 30,08%. Tinh dén hét nda dau nam 2015,
tdng ng xau cia MBB dudgc ghi nhdn & mdc 2.258 ty dong, giam 17,8%, vdi ty 1€ nd x&u gidm con 2,04% tlr
2,87% vao nam 2014. Chi phi du phong dat 1.118 ty dong, tang 26,39% so vdi cung ky, chiém 39,38% Igi
nhuan hoat dong trudc du phong.

Gia c6 phiéu MBB hém nay déng clra 8 mirc 14.800 ddng, tdng nhe 0,68%, giao dich 8 mic P/E la 7,14 lan
va P/B la 1,07 lan. VPBS hién dua ra khuyén nghi MUA d&i véi c6 phi€u nay v8i mirc gia muc tiéu la 15.700
dong.

Sacombank (STB): Igi nhuan truéc thué 6T/2015 giam 6,09%, dat 1.525 ty dong, hoan thanh
50,8%0 ké& hoach nam 2015

STB ghi nhan Igi nhuan trudc thu€ hgp nhat la 1.525 ty dong, giam 6,09% so vd@i cung ky. Thu nhap lai
thuadn dat 3.794 ty doéng, tdng trudng 9,88%. Téng thu nhdp tUr dich vu, kinh doanh ngoai hdi, chirng
khoan, va cac hoat déng khac cling tdng 14,79%, dat 685 ty ddong. Dén cudi Q2/2015, téng nd xdu cla
ngan hang dugc ghi nhan & mic 1.698 ty dong va ty I1é ng xau cao han mét chut so véi con s6 nam ngoai,
dat 1,21%. Trong s6 tat ca cac ngan hang niém yét, STB la ngan hang c6 ty 1é ng xau thap nhat tai thdi
diém nay. Chi phi du phong rui ro tin dung dat 698 ty ddng, chiém khoang 31,39% Igi nhudn hoat déng
trude du phong.

Gia c6 phi€u STB hém nay déng clra 8 mirc 17.100 déng, giam 0,58%, giao dich 8 mlic P/E |a 8,54 lan va
P/B la 1,03 lan.
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Ngan hang TMCP A Chau (ACB): Lgi nhudn trudc thué 6T/2015 tang nhe 0,05%, dat 731 ty dong
hoan thanh 65,3% k& hoach nam 2015

ACB ghi nhan Igi nhuan trudc thué hdp nhét la 731 ty dong, tang 0,05% so vdi cling ky. Thu nhap 13i thuan
dat 2.757 ty dong, tang 13,79% so vdi cung ky. Diéu nay chu yéu la nhd vao sy sut giam cua chi phi l&i
suat tién gui la 16,26% so vdi cung ky. Ngoai ra, tdc do tang trudng tin dung cua ACB nhanh hon so véi toc
do tang trudng huy dong. Thu nhap ngoai lai dat 438 ty dong, giam 26,04% so vdi cung ky do hau hét cac
thanh phan cau thanh déu ghi nhan tang trudng am. Trong Q2/2015, ty Ié ng xau giam con 1,69%, véi gia
tri tuyét doi giam gan 15% con 2.164 ty dong. Ty |€ du phong ng xau (LLC) tang lén dén 71,16% so Vdi
muc 62,32% cudi nam 2014 va 47,73% nam 2013. Chi phi du phong rui ro tin dung dat 491 ty dong, tang
2,09% so vdi cung ky, chiém khoang 40,18% Igi nhuan hoat déng trudc du phong.

Gia cd phiéu ACB hém nay ddng clra & mic 19.000 dong, tang 1,6%, giao dich ¢ mdc P/E la 17,57 lan va
P/B la 1,34 Ian. VPBS hién dua ra khuyén nghi NAM GIU dGi vdi cd phi€u nay vdéi mirc gia muc tiéu la 15.400
dong.

Ngan hang Sai Gon-Ha NO6i (SHB): Igi nhuan trudc thué 6T7/2015 giam 4,95%, dat 480 ty dong,
hoan thanh 42,86% k& hoach nam 2015

Trong s6 ba ngan hang niém yét cé6 mic tang trudng Igi nhuan sau thué am, két qua cua SHB ddng th( hai,
V@i Igi nhuan trudc thué dat 480 ty ddng, giam 4,95% so véi cung ky do chi phi du phong tang. Thu nhap lai
thuan dugc ghi nhan & mic 1.457 ty déng, tdng trudng &n tugng 31% so vai cung ky. Tuy nhién, téng thu
nhép tu dich vu, kinh doanh ngoai hdi, chirng khodn, va cac hoat déng khac lai gidam 65% vdi hau hét cac
thanh phan cau thanh déu ghi nhan tang truéng am tri Igi nhuan tu kinh doanh vang va ngoai hdéi, tang
39%. Tinh dén cudi Q2/2015, tdng ng xdu cua ngan hang dudc ghi nhan & mdc 2.944 ty dong, tdng 40%
véi ty 1€ ng xdu tang tdi 2,49% tu 2,03% nam 2014. Chi phi du phong rui ro tin dung la 246 ty dong, chiém
33% Igi nhuan hoat dong trudc du phong.

Gia ¢ phi€u SHB hém nay déng clra 8 mic 7.400 ddng, tang 2,78% so Vvdi ngay giao dich trt{c’ic, giao dich &
mdc P/E la 8,82 lan va P/B la 0,66 lan. VPBS hién dua ra khuyé&n nghi NAM GIU d6i véi co phi€u nay vdi
murc gid muc tiéu la 8.600 dong.

Eximbank (EIB): Igi nhuan trudc thué 6T/2015 giam manh 14,57%, dat 567 ty dong do Igi nhuan
truéc thué Q2/2015 chi dat 29 ty dong.

Trong s6 ba ngan hang niém yét c6 muc tang trudng Igi nhuan sau thué am, két qua cua EIB la dang that
vong nhat. EIB ghi nhan Igi nhuan trudc thué hgp nhat la 567 ty dong, giam 14,57% so v@i cung ky. Thu
nhéap lai thuan dugc ghi nhan & miic 1.554 ty dong, giam 2,23% so vdi cung ky. BDéng thdi, thu nhap thuan
ngoai lai tdng 35,36%, dat 255 ty dong, chu yéu dén tir |&i thuan tir hoat ddng dich vu, tdng 47,14%. Téng
ng xau ngan hang dat 1.743 ty déng vdi ty |é ng xdu tudng doi thdap so véi cung ky, la 2,09%. Trong
6T/2015, ngan hang da trich 1&4p b6 sung du phong rui ro tin dung 166 ty déng, so véi mlc 195 ty dong
trong 6T/2014, chiém 22,69% Igi nhuan hoat dong trudc du phong.

Gia cd phiéu EIB hém nay dong cira ¢ murc 12.200 ddng, giam 3,17%, giao dich § mdc P/B la 1,04 lan.
VPBS hién dua ra khuy&n nghi NAM GIU dé&i vdi c6 phi€u nay vdi mirc gia muc tiéu 1a 11.400 dong.
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Thoéng tin chi ti€t vé cc cau thu nhap cua cac ngan hang nhu sau:

Mua ban. KD
Thu nhap I3 Lai thuaAn tu Lal‘thuan tu K_D chu’ng khoap Thu nhap Th“u nhap‘_ Chi phi DPRR
thuan hoat dong vang 8:ngoa| KD va PT v’a Khac thuan ngoai tin dung
dich vu hoi thu nhap gop 1&i :
von

6T15 6T14 | 6T15 | 6T14 | 6T15 6T14 | 6T15 | 6T14 | 6T15 | 6T14 | 6T15 | 6T14 | 6T15 | 6T14
CTG | 9.620 | 8.871 | 677 669 65 194 60 20 576 94 |1.378 | 977 |2.536 | 1.717
BIDV | 8.481 | 8.167 | 1.047 | 838 52 221 140 | -227 | 1.341 | 493 | 2.580 | 1.325 | 3.565 | 3.114
VCB | 7.065 | 5.700 | 952 731 879 798 234 322 610 766 | 2.675 | 2.617 | 3.346 | 2.413
MBB | 3886 | 3.584 | 239 203 40 63 77 46 315 206 672 517 | 1.188 | 940
STB | 3.794 | 3.453 | 513 450 118 129 22 (85) 32 103 685 597 698 | 305
ACB | 2757 | 2.423 | 337 320 47 94 (28) 128 82 51 438 502 | 491 | 481
SHB | 1458 | 1.110 61 138 46 33 (46) (33) 9 67 71 205 246 143
EIB | 1554 | 1.589 141 96 67 91 (1) (17) 48 18 255 188 166 196

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 Chu Lé Anh Ngoc
Giam d6c — Vi mo va Tai chinh Trg ly phan tich
linhntt@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

Gidm 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 3457 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 Pho Hué

Quan Hai Ba Trung, Ha Noéi
T - +84 (0) 4 1900 6457
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 s 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 luadt. 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& b&t 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 bsi 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 chic 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 clu nay khéng phai la mét 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 d6i ma khéng bao
trudc. VPBS khdng c6 nghia vu phai cdp nhat, sia 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
hgp 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 cdo nay. Gia cla cac ma ching 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 thlc 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 thong 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 cia 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 vadn 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. Pia 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.



