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Phong Nghién ciu va Phéan tich VCBS

VCB: KQKD 2015 KHA QUAN

Két qua kinh doanh 2015: KQKD Quy 4 bit pha (LNTT woc dat 2.152 ty dong,
+55%yoy) giup LNTT liiy ké 2015 cua VCB wdc dat 6.800 ty dong (+15,7% yoy,
vuot 15,2% KH niam) véi. Thu lai thuan ting manh 30,1% yoy nho tai san sinh l3i
tang truong cao (+13,9% yoy) va NIM mo rong nhanh (uéc +19 diém co ban, dat
2,64%). Thu nhap ngoai 13i tang truong tich cuc 14,9% yoy nho dong gop cua thu
dich vu (uéc +26%yoy) va lai kinh doanh ngoai héi & vang (wdc +28%yoy), hoat
dong thu ng tang toc va vuot ké hoach trong Q4 (+18% yoy). Chi phi DPRRTD ting
manh 32,5% do VCB quyét liét xir Iy ng xau.

Chét lwong tai san: Co cdu tai san sinh lai tiép tuc chiing kién su dich chuyén theo
hudng tang ty trong cua cAc tai san sinh 1ai cao nhu du no trung-dai han, tin dung KH
thé nhan va trai phiéu diu tu bang ngoai té. Trong 2015, VCB diy manh ding dy
phong dé x6a no véi s6 ng dugc chuyén ra ngoai bang wéc ting 68% yoy. Ty 1& no
xau giam manh vé 1,76% voi hé s6 DPRR bao ng xau cao nhat hé théng, uwéc dat
105%.

Trién vong: LNTT 2016 duoc VCBS du béo ¢ mirc 9.707 ty dong (+42,8% yoy) trén
co so tang trudng cho vay khéch hang va huy dong dat lan luot 17% va 15%. NIM
tiép tuc dugc mé rong trong khi chi phi DPRR giam. Ty 1é ng xau cubi nim 2016
giam nhe vé& muc 1,66%. Ké hoach ting vén duoc du béo s& thyc hién thanh cong
trong ntra sau nam 2016.

Panh gia: Tong hop cac phuong phap dinh gia So sanh P/B diéu chinh va P/E cho ra
gi4 hop Iy cua cé phiéu VCB la 46.688 déng/cp, ty suat loi nhuan tiém ning la
10,4%. Véi trién vong nam 2016 kha tét, VCBS khuyén nghi MUA ¢6 phiéu VCB.

Chi tiéu tai chinh 2012A 2013A 2014 2015E
Tong TNHD (ty ddng) 15.083 15.507 17.273 21.369
+/- yoy (%) 1,4% 2,8% 11,4% 23.5%
LNST (ty dong) 4.424 4.378 4.610 5.328
+/- yoy (%) 4,9% (1,0%) 5,3% 16%
TTS (ty dong) 414.487 468.996 574.260 647.646
+/- yoy (%) 13,0% 13,2% 22,4% 12.2%
Ty 18 no xau (%) 2,40% 2,73% 2,31% 1,76%
DPRRTD/Ng Xau 91,1% 86,3% 94,3% 105%
Cho vay/Huy dong TT1 79,6% 81,1% 77,2% 77%
NIM (%) 2,89% 2,52% 2,45% 2,64%
ROAA ttm (%) 1,13% 0,99% 0,85% 0,87%
ROAE ttm (%) 12,6% 10,4% 10,7% 12,1%

(Nguon: VCBS tong hop, 1ai thuan tinh NIM 2014 & 2015 bao gom thu bao 1nh)
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PHAN TICH KET QUA KINH DOANH

Tin dung-Huy déng Tin dung ting truéng dot bién trong Quy 4 dudi tac dong cua yéu té mua vy, liy ké ca nim wéc dat
22% yoy. Trong d6, du ng cho vay khach hang tiang 19% yoy, 3% ting truong tin dung con lai dén tir
Tréi phiéu doanh nghiép, khoan myc gia tang dot bién trong nim 2015. Can luu ¥ 1a dén 9T2015, ting
truong tin dung moi chi dat 12,24% ytd. Pang chi y nhét 1a tin dung thé nhan ting truong dén 50%,
trong d6 khoang 60% du ng ting thém dén tir hoat dong cho vay mua nha, 6 t6. Nhu vay, VCB di vuot
xa ké hoach ting truéng tin dung 15% cho nim 2015. Trai nguoC VGi nganh, huy dong von tir thi
truong 1 ciia VCB tang truong kha tir dau nam, lity ké ca nam wéc tang 18,4% yoy.

Tin dung tang truong dot
bién trong Quy 4, cd nam dat
22% yoy. Huy dgng von ting
18,4%, muic kha cao so vdi
toan nganh.

Ty Ié LDR ciia VCB ting tr lai vé cudi nim, udc dat 77%. Pay 1a mic thap nhat trong cac NHTM
quéc doanh (mirc tran 1a 90%), tuy nhién LDR thap lai cho VCB nhiéu room hon dé cho vay trong khi
van duy tri biéu Iai suat huy dong thap nhat thi truong. Nho d6, VCB ¢6 loi thé chi phi von thap nén co
kha ning dua ra mic I4i suat cho vay rat canh tranh, tao vi thé manh trong viéc lya chon khach hang.

Thu nhgp-Chi phi Loi nhudn ciia VCB ¢6 sw ting trwéng manh trong Quy 4 nheé cac hang muc thu nhdp chinh tiép
tuc dién bién tich cuc trong khi hogt déng thu ng ngogi bdng ghi nhdn thu nhdp @ét bién. Tuy

VCB woc dat 6.809 ty dong o e S R e e
nhién, chi phi DPRRTD cd ndam 6 muc cao, kiem ché ting truwong caa lgi nhugn.

LNTT, hoan thanh 115,4% ké
hoach.

Chi tiéu 2014 2015E %yoy Ghi cha

Bao gom doanh thu bao lanh. Tang nho tai
san sinh 13i tang t6t (wéc +13,9% yoy) va

Thu nhap 14i 11.774 15.313 30,1%

thuan NIM cai thién khoang 19 diém co ban so
V6i 2014, dat 2,64%
Loai trur thu bao 1anh. Tang truéng nho HD
Thu nhap kinh doanh ngoai hdi & vang (wdc +28%

0,
ngoai lai 5.269 6.056 14.9% yoy), thu dich vu (u6c +26% yoy) va thu

ng ngoai bang (udc +18% yoy).
Téong TNHD  17.304 21.369 23,5% Tang trudng cao & ca thu 1ai va ngoai 1ai

Chiphi HD  6.862 8517  241% CIR ca nam van dudi 40%
Loi nhuan
i nhuZ .
e 10442 12852 231%
Chi phi . .
Ting nhanh do xir Iy Ng X4u tir sai pham
DPRRtin 4566 6052 3250 | ongnhanhdoxirlyngxautusalpham
Chi nhanh Tay 6.
dung
LNTT 5.876 6.800  157%

Nguon: VCBS

NIM 2015 wée ting 19 diém co ban, dat 2,64% so v6i nam 2014 (2,45%), ddi véi mot NHTM ban
buén nhu VCB thi ddy 1a mot mirc cai thién lon. Cac yéu té anh huong dén NIM gom:

(1) Co ciu cho vay thay déi theo huéng tich cwe dbi véi NIM, cac tai san sinh Iai tét ting manh
vé ty trong nhu cho vay thé nhan (wdc tang tir 16,6% Ién 20,8%) va du no trung-dai han (udc
ting tir 36% 1én 40,2%).

(2) Hwéng loi tir sy diéu chinh giam I4i suat huy dgng USD caa NHNN. Hién chi phi huy dong
USD giam vé gan bang 0%, trong khi i suat cho vay USD theo NHNN tai thoi diém cudi
nam van dat 3-4,5%/nam ki han ngén va 5,5-6,5%/nam ki han dai.

Phong Nghién cau va Phan tich VCBS
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(3) Pau tw trai phiéu chinh phi niém yét bing USD véi lgi suit cao, ki han dai (khoan 1 ty
USD dau tién c6 Iai suit 4,8%/nam, ki han 5 nim) va quy md Ién. Pay ciing 1a phuong an tan
dung ngudn huy dong USD ddi dao nhét hé thdng cua VCB (22% tién guri khach hang 1a ngoai
t¢), thay cho tin dung ngoai té dang c6 chiéu huéng giam.

VCB duy tri co ciu thu nhap da dang nhat h¢ théng vai khoang 28,3% thu nhap hoat dong dén tir
thu nhap ngoai lai trong 2015, mot phan dang ké trong d6 1a thu ng ngoai bang (ng xau da dugc x6a
bang dy phong). Hoat dong dich vu va hoat dong kinh doanh ngoai héi & vang, woc ting lan luot
28%yoy va 26%yoy, dong gop chu yéu vao mirc ting truong udc khoang 14,9%yoy cua thu nhap ngoai
1ai. Hoat dong thu no ngoai bang c6 su bt pha trong Q4, néu hét 9T2015 VCB méi thu duoc 1.034 ty
ddng, thi dén cudi nam hoat dong nay wdc dat khoang 2.085 ty, ting 18%yoy. C4c hoat dong dau tu,
kinh doanh chimg khoan déu ghi nhan syt giam so véi cuing Ki.

Chi phi hoat dong ciaa VCB wéc ting 24,1% yoy, ty ¢ thudn véi ting truéng quy mé va thu nhap
cua ngan hang. Tuy nhién hé sé CIR (chi phi hoat dong/thu nhap hoat dong) van duoc kiém soéat & muc
39,9%, chi twong dwong cac niam trude du VCB dang mé rong manh meé hoat dong ban Ié va mang luéi
chi nhanh, PGD. Trong nim 2015, VCB d4 m¢ thém 6 Chi nhanh va khoang 20 PGD, nang tong sé
toan hé thong 1én 96 CN va 368 PGD, hién van con mot sé dia phuong phia Béic chwa c6 su hién dién
cua VCB.

Chi phi DPRR ting manh, wéc dat 6.052 ty ddng (+32,5%yoy, vuot 10% KH) nham khéc phuc sy cd
no xau mang tinh cuc bo tai Chi nhanh Tay Po.

Liiy ké 2015, VCB wéc dat LNTT 6.800 ty dong (+15,7%yoy, dat 115.3% KH), vugt nhe so véi dw
b&o ciia chiing tdi trong bio cdo trudéc (6.656 ty dong).

Chét lwgng tai san Sau si viée CN Tay Do, VCB da didy manh dung truc tiép dw phong dé x6a ne xiu trong Q2 va
Q3/2015. Téng s6 no xau duoc VCB chuyén ra ngoai bang dugc ching t6i udc khoang 4.624 ty dong
(+68% yoy).

Chit lwong tai san dén cudi nim van duy tri tét khi ty 1& ne' x4u chi con 1,76%, giam manh so véi
muc 2,31% dau nam. Mot diém dang chi y ma chung t6i da dé cap xu huéng giam nhanh cua ty 1é ng
can ch y (nhém 2), chi con chiém con 2,68% du no cudi Q3, so voi 5,41% dau nam, cho thay su cai
thién manh mé cua chit lugng du ng & nhdm no chua x4u ciing nhu sy hoan thién cua cac quy trinh
nghiép vu cép tin dung. Ty 1&6 DPRR bao no xau dat 108% tai thoi diém cudi Q3 va ude dat 105% khi
két thic 2015, muc cao nhat hé thdng, cho thiy VCB van duy tri chinh séch QTRR than trong.

Trong Quy 4, VCB khong ban thém ne cho VAMC do ty 1& ng x4u da nam trong muc kiém soat. Ca
nam 2015, VCB da ban cho VAMC sé no x4u 1a 2,609 ty ddng, vuot xa s6 dang ki ban diu nam. Qua
d6, VCB thu vé 1.989 ty dong trai phiéu VAMC, nang gia tri TPDB ma VCB dang nim giir 1én 3.914
ty dong. Ty 1& no x4u diéu chinh néu tinh ca no tai VAMC 1a 3,67%.

TRIEN VONG 2016

Chiing tdi danh gia 2016 12 nim twong di thuan lgi cia VCB véi cac diém nhin sau:

(1) Tin dung tiép tuc duy tri da ting truwéng cao du thap hon 2015 trong khi VCB con rit nhidu
room dé cho vay, ting truong tin dung uéc 17% cho nim 2016. Ngoai ra, gan ' lugng tin
dung ting thém 2015 tap trung vao Q4 ciing tao ra du dia ting truang thu Iai thuan cao trong
dau nam 2016. Tang trudng huy dong dwoc du bao s& kiém ché & mac 15% dé cai thién LDR.

(2) Ching téi wéc chi phi huy dgng tién giri ciia VCB ting thém 15 diém co ban, it hon miic
tang dy bao cua mat bang Iai suit huy dong toan hé théng (30-50 diém) do VCB c6 thanh

Phong Nghién cau va Phan tich VCBS
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khoan tot véi LDR 77% va anh hudng nguoc chiéu cia mic tran i suat huy dong USD cho
ca nhan méi dwoc giam tir 0,25%/nam vé 0%.

(3) NIM cia VCB dwgc dy b4o van sé mé rong thém 16 diém co ban, dat 2,80% (2015 udc dat
2,64%) vaGi dong luc tir sy cai thién LDR (ude tang 1€n 78,3%), hoat dong ngan hang béan lé
ma dic biét 1a cho vay KH thé nhan, hoat dong cho vay va dau tu trai phiéu bang ngoai té.
VCB c6 thé ghi nhan thu lai tir trai phiéu USD trong ca nam (so vé6i viéc chi ghi nhan mot
phan trong nam 2015). Chung t6i wéc tinh véi mdi 1% ting thém cua ty trong du ng thé nhan
trong tong du ng, thi NIM ting thém khoang 0,01%, tirc 1 diém co ban.

(4) Thu nhap tir hoat dong dich vu duy tri ting trwéng trén 20% nho tang truong ¢ hoat dong
thanh toan qudc té va the, dong gop déang ké vao mic ting cta thu nhap ngoai l3i. Vai toc do
tang cua dy phong sir dung dé x6a no mdi nam, ching t6i du bao hoat dong thu no (hién chiém
ty trong I6n nhét trong thu nhap ngoai 14i) tang truong khoang 10-11%/nam.

(5) Chi phi dw phong riii ro tin dung dwec du b4o thap hon nim 2015 (u6c dat 5.500 ty dong
trong nim 2016) do chat lwong tai san da dugc Kiém soét tt va nguy co ng Xau mai phét sinh
giam manh.

(6) Ké hoach phat hanh riéng 1é 10% cho NPT Tai chinh nwéc ngoai dwoc ching toi duy tri
du béo sé& thuc hién trong nira sau nam 2016, ching t6i ki vong gia phat hanh s& niam trong
bién d6 10% so voi thi gid. VCB dat ki vong sé& 1a ngan hang dau tién tuyén bé tuan tha Hiép
wéc von Basel 11 sau khi tang v6n thanh cong. Hién CAR tinh theo Basel 1l cia VCB dat gan
muc yéu cau tdi thiéu 8%.

Theo d6, dua trén cac gia dinh tuong di than trong, ching tdi du bao trong nim 2016 VCB dat Thu
nhap hoat dong 25,344 ty dong (+18,6% yoy); LNTT dat 9,707 ty ddng (+42,75% yoy).

QUAN PIEM PAU TU

MUA: VCB Tai mirc gi4 42.300 dong, VCB dang giao dich véi P/B 2,49 lan, cao hon trung binh nganh (khoang
1,22). Mirc P/B cao cia VCB duoc giai thich boi quy mé, vi thé hang dau, chat luong tai san vuot troi
va kha ning duy tri ting truong loi nhuan trong tuong lai. Chung t6i danh gia cao tiém ning ting
truéng cua VCB trong nam 2016 véi su cai thién cua kha niang sinh 101, co ciu thu nhap da dang va bén
virng, dua trén mot danh muc tai san ¢ chat lwong vuot troi trong hé thong.

Véi nhirng dic diém khac biét trong nganh chit lweng tai san va tiém niing ting trwéng, ching
tdi dinh gia c6 phiéu VCB duya trén 2 phuwong phap sau:

So sanh P/B diéu chinh: Chung t6i diéu chinh P/B ciia cac Ngan hang cho phan I4i dy thu trén Bang
can doi ké toan do day 1a khoan muc phan anh twong doi tt chat lugng thuc cua tai san. Phuong phap
nay gitp ly giai mirc P/B cao cua mot s6 ngan hang c6 chit lugng tai san tét hon trung binh. Theo do,
P/B trung binh nganh sau diéu chinh ma VCBS tinh duoc la 2,1 lan. V&i BVPS forward 2016 cua VCB
dat 21.156 ddng/cp, gid muc tiéu ciia VCB theo phuong phap nay 1a 44.427 dong/cp.

Phuwong phap P/E: Téc do tang truong kép (CAGR) EPS cua VCB trong giai doan 3 niam 2016-2018
duogc ching t6i dy béo & muc 26,7%. Véi EPS 2015 dat 1.999 dong/cp, thi gia VCB da diéu chinh dang
ké tir dinh va hién c6 P/E trailing 12 thang 1a 21,2 lan. EPS 2016 ctia VCB theo du phéng ciia VCBS
dat 2.629 ddng/cp, gia muc tiéu ciia co phiéu VCB theo phwong phap P/E 1a 55.734 dong/cp.

Tong hop 2 phuong phép dinh gia véi ty trong 80% P/B diéu chinh — 20% P/E, gia hop ly cua cd
phiéu VCB la 46.688 dong/cp, ty suét lgi nhuan tiém nang dat 10,4%.

Theo d6, VCBS nang khuyén nghi tir NAM G1U 1én MUA véi ¢6 phiéu VCB tai mic gia hién hanh.

Phong Nghién cau va Phan tich VCBS
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Phu luc du bao KQKD 2016 -2018

BANG CAN POI KE TOAN 2015E 2016F 2017F 2018F

Pon vi: ty dong

Cho vay khéch hang 384.765 450.175 526.705 610.978
Cho vay khach hang sau dy phong RR 377.653 441.953 517.375 600.491
Tién giri tai NHNN 18.124 20.796 23.912 27.375
Tién gui va cho vay cac TCTD khac 98.750 104.876 112.649 124.744
Chirng khoan thanh khoan 126.875 155.661 174.049 193.139
Tién mit, vang, da quy 8.191 9.399 10.807 12.372
Tai san c6 khac 18.052 21.121 24.712 28.666
Tong tai sin 647.646 753.806 863.504 986.786
Tién giri khach hang 499.695 574.936 661.690 756.161
Tién giri khong ki han cua cac TCTD khac va KBNN 65.087 74.313 84.865 98.493
Céc khoan vay NHNN va tién giri ki han ciia cac TCTD khéc 21.716 23.666 27.212 31.153
Cong cu tai chinh phai sinh va cac khoan ng tai chinh khac 2.573 2.958 3.402 3.894
Cac khoan no khac 13.151 15.117 17.383 19.900
Téng no phii tra 602.223 690.991 794.551 909.601
Vén cua t6 chie tin dung 32.421 45.479 45.479 45.479
Vén diéu 16 26.650 29.611 29.611 29.611
Cb phiéu quy - - - -
Thang du vén ¢b phan 5.725 15.822 15.822 15.822
Quy ciia TCTD 4.955 6.125 7.612 9.416
Chénh l&ch ty gia va chénh 1éch danh gia lai tai san 155 160 165 170
Vén khac 45 45 45 45
Loi nhuén chua phan phéi 7.722 10.882 15.528 21.951
Téng vén chii sé hiru 45.253 62.645 68.783 77.016
Téng ng phii tra va vén chii sé hiru 647.646 753.806 863.504 986.786
Tai san sinh 13i 621.402 723.286 804.073 918.374
Téng ngudn von huy dong 586.499 672.915 773.767 885.807

Phong Nghién ciru va Phan tich VCBS
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BC KET QUA HOAT PONG KINH DOANH 2015E 2016F 2017F 2018F

Pon vi: ty dong

Thu nhap lai 31.325 37.816 44.397 51.398
Chi phi li (16.012) (19.193) (22.439) (26.157)
Thu nhép lii thuin 15.313 18.624 21.958 25.241
Thu nhap ngoai 13i / (chi phi) 6.056 6.720 7.666 8.758
Téng thu nhip hoat dong 21.369 25.344 29.624 33.999
Chi phi hoat dong (8.517) (10.126) (11.836) (13.584)
Loi nhuan thuan tir HDKD trudc chi phi DPRRTD 12.852 15.218 17.788 20.415
Chi phi dy phong rai ro tin dung (6.052) (5.511) (5.417) (5.385)
Téng loi nhuén trude thué 6.800 9.707 12.370 15.029
Chi phi thué TNDN (1.452) (1.901) (2.434) (2.966)
Loi nhuan sau thué 5.348 7.806 9.936 12.063
Loi ich ctia ¢6 d6ng thiéu sd (20) (21) (25) (27)
Loi nhuén thuin trong ki 5.328 7.784 9.912 12.037
EPS (ddng) 1.999 2.629 3.347 4.065
CHI SO TAI CHINH 2015E 2016F 2017F 2018F
Ty 1€ ting truéng

Cho vay khéach hang 19,0% 17,0% 17,0% 16,0%
Téng tai san 12,2% 16,4% 14,6% 14,3%
Tién giri khach hang 18,4% 15,1% 15,1% 14,3%
Thu nhép 13i thuin 30,1% 21,6% 17,9% 15,0%
Thu nhap ngoai 13i 9,5% 11,0% 14,1% 14,2%
Loi nhun trude thué 15,7% 42,8% 27,4% 21,5%
Loi nhuén thuin 16,0% 46,0% 27,3% 21,4%
Kha nang sinh loi 2,770% 2,875% 2,931%
Ty 1& 1i bién (NIM) 2,64% 2,80% 2,91% 2,96%
ROAA 0,87% 1,1% 1,2% 1,3%
ROAE 12,1% 14,5% 15,1% 16,5%
Quan tri chi phi

CPHB/TNHD 39,9% 40,0% 40,0% 40,0%
Nguﬁn von

Cho vay khach hang/Tién giri khach hang 77,0% 78,3% 79,6% 80,8%
Ty s6 an toan vén

Ty s6 an toan von cép 1 9,1% 10,9% 10,4% 10,2%
Ty s6 an toan v6n hop nhit (CAR) 11,1% 12,7% 12,2% 12,0%
Chit lrgng tai san

Ty 1& ng xdu 1,76% 1,66% 1,61% 1,56%
Ty 1¢ du phong bao ng x4u 105,0% 110,0% 110,0% 110,0%
Céu tric thu nhap

TN ngoai 1di/Tong TNHD 28,3% 26,5% 25,9% 25,8%

Phong Nghién ciru va Phan tich VCBS




VCBSv PIEU KHOAN SU DUNG

fie mbank Securities

PIEU KHOAN SU DUNG

Béo céo nay va’hoic bét ky nhan dinh, théng tin nao trong bao céo nay khong phai la cac 1oi chao mua hay ban bat ky mot san pham
tai chinh, chirmg khoan niao dwgc phan tich trong bao céo va ciing khong 1a san pham tu van dau tu hay y kién tu vin dau tu nao cua
VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao céo nay 1a mot ngudn tham khao. VCBS
khéng chiu bat ky trach nhiém nao truéc nhitng két qua ngoai y mudn khi quy khéch sir dung cac thong tin trén dé kinh doanh chirng
khoan.

Tat ca nhitng thong tin néu trong bao cdo phan tich déu di duoc thu thap, danh gia véi mac can trong tbi da c6 thé. Tuy nhién, do céc
nguyén nhan chu quan va khach quan tir cac ngudn thong tin cong bd, VCBS khong dam bao vé tinh xéac thuc cua cac thdng tin dugc
dé cap trong bao céo phan tich ciing nhu khong c6 nghia vu phai cap nhat nhiing théng tin trong bao céo sau thoi diém bao cao nay
dugc phét hanh.

Béo cdo nay thudc ban quyén cua VCBS. Moi hanh dong sao chép mét phan hoic toan bo noi dung bao céo va/hoic xuat ban ma
khéng c6 su cho phép bang vin ban cua VCBS déu bj nghiém cam.

THONG TIN LIEN HE

Moi thong tin lién quan dén bao céo trén, xin quy khach vui 1ong lién hé:

Tran Anh Tuin, CFA Tran Quy Tung
Trudng phong Phan tich Nghién cau Chuyén vién Phan tich
tatuan@vchbs.com.vn tgtung@vcbs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

http://www.vcbs.com.vn

Tru sé chinh Ha Ngi Ting 12 & 17, Toa nha Vietcombank, sé 198 Trin Quang Khai, Quan Hoan Kiém, Ha Noi
DT: (84-4) -393675- S6 méy lé: 18/19/20
Chi nhanh H6 Chi Minh Liu 1& 7, Toa nha Green Star, s6 70 Pham Ngoc Thach, Phuong 6, Quan 3, TP. H5 Chi Minh
DT: (84-8)-38200799 - Sé méy lé: 104/106
Chi nhanh Pa Ning Tang 12, s6 135 Nguyén Van Linh, Phuong Vinh Trung, Quan Thanh Khé, Pa Ning
DT: (84-511) -33888991 - S6 méy lé: 12/13
Chi nhanh Cin The Tang 1, Toa nha Vietcombank Can Tho, s6 7 Hoa Binh, Quan Ninh Kiéu, Cin Tho
DT: (84-710) -3750888
Phong Giao dich Phi My Hung Toa nha Lawrence Sting, s6 801 Nguyén Luong Béing, KBT Phu My Hung, Q. 7, TP. H5 Chi Minh
DT: (84-8)-54136573
Phong Giao dich Giéng Vo Tang 1, Toa nha C4 Giang V&, Phuong Giang V8, Quan Ba Dinh, Ha Noi.
DT: (+84-4) 3726 5551
Vin phong Dai dién An Giang Tang 6, Toa nha Nguyén Hug, s6 9/9 Tran Hung Pao, Phuong My Xuyén, Long Xuyén, An Giang
DT: (84-76) -3949841
Vin phong Pai di¢n Pong Nai F240-F241 Buong V& Thi Séu, Khu phé 7, Phuong Théng Nhét, TP. Bién Hoa, Dong Nai
DT: (84-61)-3918812
Vin phong dai dién Viing Tau Tang trét, s6 27 Buong Lé Loi, TP. Viing Tau, Ba Ria - Viing Tau
DT: (84-64)-3513974/75/76/77/78
Vin phong dai di¢n Hai Phong Tang 2, s6 11 Hoang Diéu, Phuong Minh Khai, Quan Hong Bang, Hai Phong
Tel: (+84-31) 382 1630

Phong Nghién ciru va Phan tich VCBS



http://www.vcbs.com.vn/

