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Nam bat thoi ky ting truéng méi

Loi nhuan 4Q20 vwot 23% dw phong cua KIS

LN rong 4Q20 clia TCB dat 3.95 nghin ty (+30.5% n/n va +28% q/q), vwot ~23%
dw phéng cla chung téi nhe chi phi dw phong rdi ro tét hon dw kién khi ty 18 NPL
gidm xubng mirc 0.47% (Mot nva wéc tinh ctia chang toi). No tai co cdu Covid-
19 tdng 11% q/q 1&n mirc 7.9 nghin ty (~2.9% téng dw ng) va ty 1& che phd no
x4u dat 171%. LN rong va TOI c& ndm 2020 cGa TCB dat 1an lwot 12.3 nghin ty
va 27 nghin ty, tang twong &ng 22% n/n va 28% n/n.

Tin dung ting trwéng an twong

Tin dung tang dot pha tir mirc 9.2% ytd tai cubi 3Q20 1&n 24% ytd thei diém cudi
nam 2020, tang 5 diém% n/n va vwot xa 12 diém% so véi mirc trung binh nganh.
Trong d6, danh muc dau tw trai phiéu doanh nghiép tang 53% n/n va danh muc
cho vay téang 20% n/n. S& hiru bd dém vén bén virng (dat ty 1& CAR vao khoang
14-16%, cao honso vé&i mirc quy dinh 8%), TCB thwdng dwoc cip room tin dung
twong déi cao (~19-24% mébi nam). Cho rang TCB sé tiép tuc tan dung loi thé
trén, ching t6i nAng mrc tang trwdng tin dung dw phéng 1&n 2.2-2.4 diém% so
v&i bao cao gan nhat, wéc dat ~20% mbi ndm. Ty trong tin dung ban 1& gidm tu
40% nam 2019 xudng 34% nam 2020 trong khi ty trong tin dung ban buén (bao
gdm cho vay va dau tw trai phiéu doanh nghiép Ion) tang 7 diém% lén mirc 50%.
Chung t6i ky vong hoat déng cho vay mua nha sé& phuc h6i manh mé khi cac
doanh nghiép bat déng sdn c6 ké hoach tan dung méi trudng lai suét thap dé
thac day doanh sé ban hang trong nam 2021.

NIM duy tri 6n dinh

Ty & NIM 4Q20 ctia TCB dat 5.63%, giup ty I&é NIM ca nam 2020 dat 4.9% (tang
54 dcb n/n). Theo tai liéu IR ctia TCB, lgi suét trung binh tir hoat dong cho vay
kha bn dinh trong 3 quy d4u nam va bat dau sut gidm vao quy 4. Tuy nhién, NIM
van dwoc ddm bao nhr ty 18 CASA cao (& mirc 46%) va lai suat huy dong vén
thap. Chung téi tin rang thanh cong ctia TCB trong viéc thu hat khach hang ban
I& va cung cép cac sdn pham tai chinh theo chudi gi4 tri sé dong gop khéng nhd
ddi véi NIM va cac hoat dong khac ciia ngan hang. T d6, ching t6i dw phéng
NIM clia ngan hang sé dat trong khoang ttr 5.09-5.2% giai doan 2021-2025.

TNHD LN trwéc DP LNST EPS % chg. BPS PE PB ROA ROE DY

(tydéng)  (tydéng) (tydéng) (déng)  (n/n)  (ddng) () () (%) (%) (%)

2018A 18,351 12,508 8,464 2,409 11.7 14,770 162 26 29 215 -
2019A 21,068 13,756 10,075 2,872 19.2 17,568 13.6 22 29 17.8
2020A 27,042 18,411 12,325 3,499 218 21,013 112 19 31 182
2021F 32,923 21,496 13,906 3,947 12.8 24,959 99 16 30 173
2022F 38,802 25,334 17,048 4,840 226 29,799 81 13 31 17.8

Ghi cht: LN rong, EPS and ROE dua trén loi nhuan sau thué cta céng ty me
VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO

Cong ty
Bao cdo ngan
05/03/2021

banh gia

MUA (Duy tri)
Giamucteu 47,000 tv 37,300

Loi nhuan +20.3% (g6m 0% c6 turc tién mét)
Théng ké

VNindex (04/03, diém) 1,169
Gia cp (04/03, ddng) 39,050
Vén héa (ty déng) 136,516
SLCP Iwu hanh (trigu) 3,505
Cao/ Thép 52 tuan (déng) 40,350/14,900
GTGDTB 6T (tj ddng) 452
Ty I& CP tw do/ S& hiru NN (%) 70.0/22.5
C6 dong I6n (%)

Masan & cb dong lién quan 20.0
H& Hung Anh (Chi tich) & gia dinh 17.0

Bién dong gia cd phiéu

1T 6T 12T
Tuyét déi (%) 16 787 732
Twong ddi véi VNI (%p) 6.5 47.9 393

Xu hwéng gia ¢ phiéu
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Ngudn: Bloomberg
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Bang 1. Két qua kinh doanh 4Q20 (ty ddng, %, didm %)

4019 1Q20 2020 3020 4Q20 alg nin
Thu nhap HD 6,627 6,030 5,753 7,497 7,762 35 17.12
LN trwéc dw phong 4,290 3,893 4,056 5,008 5,455 8.9 27.1
Dw phong tin dung 6,627 6,030 5,753 7,497 7,762 3.5 17.1
LNTT 2,723 1,818 1,818 2,349 2,306 (1.8) (15.3)
LN rong 3,029 2,456 2,817 3,099 3,953 27.6 30.5

Ngudn: Di liéu cong ty, KIS Viét Nam

Hinh 1. Tang trudng tin dung (YTD) Hinh 2. Chi phi vén trung binh ciia mét sé ngan hang
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Hinh 3. NIM & chi phi tin dung Hinh 4. Ty 1é CASA
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Nam bat thoi ky tang triwéng méi cua thj trwdng tai chinh
Viét Nam

N&m 2020 danh diu chang dwéng 20 ndm di vao hoat ddng cua thi trwéng
chirng khoan Viét Nam. Dién bién tich cwc dwoc ghi nhan trén tat ca cac thi
trwdng cb phiéu, trai phiéu va chirng khoan phai sinh. Cu thé, gia tri vén héa thi
trwdng ¢ phiéu twong dwong 64% GDP; sb lwong tai khoan cla nha dau tw
dat 2.8 triéu, tdng 396,500 n/n; lwong trai phiéu doanh nghiép (TPDN) phat
hanh dat 416 nghin ty, ting 40% n/n; va quy md thj trwdng tréi phiéu doanh
nghiép mé& réng lIén mirc 15.3% GDP tir 11.3% GDP nam 2019. Theo dd, ngan
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hang me va hai céng ty con ctia TCB bao gbm CTCP Chirng khoan Ky thuwong
(TCBS) va Quy dau tw Techcom Capital (TCBC) da gat hai dwoc nhivng két qua
an twong: tang trwdng 18% khéi lwgng TPDN tw van, tang trwdng 32% khdi
lwong TPDN phan phéi, tdng trudng 36% khéi lwong iFund phan phéi, va ting
manh 57% NAV clia TCBF.

Bén canh d6, chung t6i nhan théy TCBS d4 tich cwe tim kiém khach hang méi
to nlra cudi ndm 2020 v&i chién dich khuyén mai Ién vé cho vay ky quy. Danh
muc cho vay ky quy tang manh Ién 4.4 nghin ty t mdc 1.5 nghin ty nam 2019
va TCBS da ghi nhan ~106,000 tai khodn m& mé&i (~27% toan nganh) trong
nam 2020. Vé&i kinh nghiém cta ngan hang trong viéc thu hut khach hang ban
I& va CASA, chuing téi tin réng nhirng thay déi nay nay sé thuc day hoat dong
ngan hang diu tw cGa TCB trong thoi gian téi. Bén canh dd, phi phat hanh trai
phiéu dat 1.1 nghin ty (tdng 7% n/n) trong ndm 2020 va dwoc du phéng sé dat
mtrc tang tredng kép CAGR la 19-20% giai doan 2021-2025.

Hinh 5. Thu nhap tir phi theo san pham Hinh 6. Khéi lugng TPDN tu van va phan phéi
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Ngudn: D liéu cong ty, KIS Viét Nam

Ngudn: Dt liéu cong ty, KIS Viét Nam

Nang dw phéng thu nhap ngoai lai

Thu nhap ngoai 1ai clia TCB vwot xa cac ngan hang ddng hang, dat 8.3 nghin
ty trong n&m 2020 (~30% téng thu nhap hoat dong). Ngoai hoat ddng ngan
hang dau tw, TCB cling dang tai khéi dong hoat ddng bancassurance sau giai
doan chuyén dbi tr mé hinh gi¢i thiéu (referral) sang ban hang trwc tiép (direct).
Hién tai, hon 3,700 nhan vién clia TCB s& hiru chirng chi banca. Nho tép khach
hang ban 1& c6 thu nhap kha/cao (affluent), chién lvgc sb hda va két hop sén
pham ding dan, TCB da ghi nhan murc tang trwdng kép CAGR thu nhap ngoai
|3i giai doan 2015-2020 la 31.2%. V&i ngudn ngan sach ddi dao cho viéc phat
trién cong nghé va cac dong thai tich cuc trong viéc phat trién tép khach hang
cho céc s&n phadm quan ly tai san (wealth management), ching t6i ky vong thu
nhap ngoai lai clla TCB sé dat mirc tang trwdng kép CAGR giai doan 2020-
2025 & mirc ti thiéu 1a 20%.

Diéu chinh gia muc tiéu Ién 47,000 dong

Dwa trén cac thé manh ctia TCB va nén kinh té dang héi phuc, chung t6i diéu
chinh trién vong kinh doanh giai doan 2021-2025 v&i cac gia dinh tich cwe hon
lién quan dén tang trwdng tin dung, NIM, chi phi tin dung va tang trwdng thu




Techcombank (TCB)

Hinh 7. Thu nhap hoat dong & LNST

nhap ngoai lai. ROE c6 thé cai thién 1én mic ~18-20% so v&i mic 16-17%
trong cap nhat gan nhét cia chang t6i. Véi trién vong ROE lac quan hon va vi
thé dan dau trén thj trworng vén, thi trudng no' Viét Nam, sé khong hop ly néu
TCB duorc giao dich & mirc PB thap hon cac ngan hang cung hang khac. Vi
vay, chang t6i tiép tuc khuyén nghi MUA va nang mirc gia MT cta TCB lén
47,000 ddng (+26% so v&i cap nhat gan nhat) véi PB hop ly & mirc 1.8x (twong
duwong ACB).

Hinh 8. Tin dung theo nhém khach hang
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Ngudn: D liéu cong ty, KIS Viét Nam

Ngudn: D liéu cong ty, KIS Viét Nam

B Téng quan vé cdng ty

TCB la mét trong mwdi ngan hang thwong mai hang dau Viét Nam vé& quy mé tai san. Ngan hang co chién luoc
kinh doanh doc d4o, tan dung chudi gia tri clia cac khach hang ban buon gitip TCB tiét kiém thdi gian va chi phi
tim khach hang méi, ddng thoi téi da hoa doanh thu trén méi khach hang nhé thue hién kha ning am hiéu khach
hang tét va cung c&p san pham thich hop. Cac cong ty con ndi bat clia TCB gdm cé Techcom Securities — cong

ty hang dau trong Iinh vuc TPDN & ca thi trwdng so cap va thi cip, Techcom Capital — cong ty quan Iy quy véi
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Can doi ké toan

tbng tai san quan Iy tréﬁ}SdgnB?én tyleélig Hli‘é’ékiﬁﬁ‘ 455K auy mé trai phiéu ndi dia noi bat. (Ty ddng)

2018A  2019A  2020A  2021F  2022F 2018A 2019A 2020A 2021F 2022F
Téng TS 320,989 383,699 439,603 514,716 612,382  Téng thu nhap hoat dong 18,351 21,068 27,042 32,923 38,802
Téng TS sinh lai 300498 357,743 409,507 480,754 575916  Thy nhaplai thudn 11127 14258 18751 22035 27184
Cho vay va TPDN 219,595 261,400 324,253 388,665 466,016 .
Thu nhap l&i 21,151 25016 29,002 34,775 42211
Hb gia dinh 72,384 105,247 - - -
. Chi phi 1ai 10,024 10,758 10,251 11,840 15,027
Doanh nghiép 147,211 156,153 - - -
Tién gwi va cho vay TCTD 44,975 59,154 43,457 47,592 62,814  Thunhép ngoailai 7223 6810 8291 9,988 11,618
Tién gtri NHNN va TPCP 35928 37,188 41797 44,496 47,085 Thu phi va hoa hdng dich vy 3770 3358 4,190 5263 6,843
Trai phiéu VAMC - - - - - LAi ttr dAu tu tai chinh 1,820 1646 1823 2246 2,297
Téng TS khong sinh I3 23314 29422 32,898 37,986 40,761 )
Khéc 1,634 1,807 2,279 2479 2,479
Khéac 2,823 3466 2,802 4,024 4,294
2 22 Dw phong rdi ro tinh dung 1,846 917 2,611 3,750 3,579
Téng no phai tra 269,276 321,917 365472 426,752 507,454
Tién gt cla khéch hang 201,415 231,207 277,459 328431 388,973  'hunhap hoatdong rong 16,504 20,151 24431 29,174 35223
Trai phiéu 13,178 17461 27,900 32,843 46,677  Chiphi quan Iy va ban hang 5843 7,313 8,631 11,427 13,468
Tién guri va vay ctia TCTD 36,426 61,267 47,485 52,233 57,457 Chi phi nhan vién 3240 4262 5172 na na
Tién vay cta CP va NHNN 6,025 - - - - S i
Loi nhuan trwéc DPTD 12,508 13,756 18,411 21,496 25,334
Phai tra khac 12,232 11,893 12,629 13,245 14,348
" LNTT 10,662 12,838 15800 17,746 21,755
Téng VCSH 51,713 61,782 74,131 87,963 104,928
VCSH 51644 61491 73647 87,480 104,444  1NUG 2187 2612 3218 3549 4351
Vén didu 16 34,966 35001 35049 35049 35049 Thué suat hiéu dung (%) 205 203 204 200 200
Théng dv VCSH 477 477 477 477 477 Lai tir hoat dong chinh 7,052 9146 11,323 12,737 15941
Quy khac 3868 5178 6790 8638 10724 a1 nhap no da trich 14p 1423 1,080 1,260 1460 1,463
LN git lai 12,334 20,841 31,332 43,316 58,194
o ) LN rong 8475 10,226 12,582 14,197 17,404
Thu nhap toan dién khac - - - - -
Loi ich ¢ dong thidu sb 69 201 184 484 484 N danh cho NH me 8464 10,075 12,325 13,906 17,048
Chi sé tai chinh Chi sé dinh gia
2018A 2019A 2020A 2021F 2022F 2018A 2019A 2020A 2021F 2022F
Sinh lgi va hiéu qua (%) Chi sé trén méi cp
(déng, diéu chinh)
ROE 215 178 182 17.3 17.8
BPS 14,770 17,568 21,013 24,959 29,799
ROA 29 29 3.1 30 31
EPS 2409 2872 3499 3947 4840
NIM 409 440 494 519 519
Lai TB trén tai san 778 773 764 788 806 Cowe - - - - i
Chi phi vén 407 379 309 309 3.32 Binh gia (x)
Ty 1& chi phi / thu nhap 31.8 347 319 347 347 P/B 2.6 2.2 1.9 16 13
Chi phi tin dung 092 038 089 105 084 PIE 162 136 112 9.9 8.1
Tang truwéng (%) P/IPPE 10.9 9.9 7.4 6.4 5.4
LN danh cho NH me 313 190 223 128 226 Suét sinh loi ¢ tirc (%) . . . . i
LNTDPTD 74 100 338 168 179 T9 16 chi tra B tire (%) i i i i )
Tang trwdng tin dung 20.3 19.0 24.0 19.9 19.9
Phan tich ROE (%)
Téng TS 192 195 146 171 190
ROE 215 178 182 173 178
Chét lwgng TS (%)
. Don by (x) 6.2 6.2 5.9 5.9 5.8
Ty 1é no xau 1.8 1.3 0.5 0.6 0.6
T 16 dy trcr 13 tin dung a5.1 048 1710 1805 160.2 TS sinh lai/ Tong TS 92.8 924 92.6 92.7 93.4
Ty 1& cho vay / huy dong 665 813 827 844 845 LNrong /TS sinh lai 28 28 30 29 30
Ty 1& an toan vén (%) Thu nhap |& thuan / TS sinh & 3.7 4.0 4.6 4.8 4.7
CAR 14.6 15.5 16.1 16.0 16.0 Thu nhap ngoai l&i / TS sinh lai 2.4 19 2.0 2.1 2.0
CET1 n.a na na na n.a Chi phi tin dung / TS sinh lai 0.6 0.3 0.6 0.8 0.6
Tier 1 na 152 155 156 157 Chi phi QL&BH / TS sinh I4i 1.9 2.0 2.1 24 2.3
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Thay déi khuyén nghi va gia muc tiéu

céng ty Ngay Khuyén nghi Giéml{gg;égl; %;ioé‘frég (Zjhcéap(;
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= Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam vé&i c6 phiéu da trén lgi nhuan ky vong trong 12 thang téi
* MUA: T6ng loi nhuan ky vong la 15% hoéc hon.
e N&m giti: Téng loi nhuan ky vong tir -5% dén 15%.
e Ban: Tong lgi nhuan ky vong 1a -5% hoac thdp hon.
e CTCP Chiing khoan KIS Viét Nam khong cung cép gia muyc tiéu véi cd phiéu khuyén nghi N&m gitr hoac Ban.

= Nguyén tac danh gia ctia CTCP Chirng khoan KIS Viét Nam vé&i nganh trong 12 thang t&i
o Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
¢ Trung lap: Khuyén nghi gil ty trong cdia nganh trong danh muc bang véi ty trong dwa trén vén héa ctia nganh trong VNIndex.
e Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan réng bao céo phan anh chinh xac quan diém ca nhan cla ching téi vé& cong ty dwoc phan tich
trong bao c&o. Chung toi cling xac nhan rang chung téi da, dang va sé khong nhan duoc cac khoan loi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach tryc tiép hodc gian tiép.

m Thong tin cong khai quan trong
O thoi diém cudi thang lién trudc clia ngay phat hanh bao cao (hoac cudi thang thiv 2 lién trvdc néu ngay phat hanh bao cao sau ngay cudi thang lién truéc it hon
10 ngay), CTCP Chung khoan KIS Viét Nam ho&c cac bén lién quan khéng ndm gitr 1% hodc nhidu hon cb phan cda cong ty dwoc phéan tich trong béo cao.

Khéng cé mau thuan loi ich quan trong nao gitta chuyén vién phan tich, CTCP Ching khoan KIS Viét Nam va céc bén lién quan tai thoi diém phat hanh bao céo.

CTCP Chirng khoan KIS Viét Nam hoac cac bén lién quan khong quan Iy hodc dong quan ly viéc phat hanh ra cong ching cb phiéu clia céng ty dwoc phan tich
trong bao cao trong vong 12 thang qua.

CTCP Ching khoan KIS Viét Nam hoéc cac bén lién quan khong nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cong ty duoc phan tich trong bao
cdo trong 12 thang qua; CTCP Chrng khoan KIS Viét Nam ho&c céc bén lién quan khdng ky vong hodc tim kiém cac khodn lgi ich nao ti dich vu ngan hang dau
tw tir cong ty dwoc phan tich trong bao céo trong ba thang téi.

CTCP Ching khoan KIS Viét Nam ho&c ca bén lién quan khdng tao 1ap thi trwdng cho cb phiéu clia cong ty dwgc phan tich trong béo cdo tai thoi diém phat hanh
bao cdo.

CTCP Chting khoan KIS Viét Nam khéng ndm hon 1% c6 phan cia céng ty dwoc phan tich trong bao cdo tai ngay 5/03/2021.
CTCP Ching khoan KIS Viét Nam da khong cung cép trwéc bao céo nay cho cac bén thir ba khac.
Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 5/03/2021.

Ngudi thyc hién: Tran Yén
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Mién Trtr Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chitng khoan Viét Nam dwoc thwe hién va phat hanh b&i phong phan tich cia CTCP
Chirng khoan KIS Viét Nam, cong ty dwoc cap gidy phép dau tw cia Uy ban Chirng khoan Nha nwéc Viét Nam. Chuyen vién phan tich, nguoi
thuc hién va phat hanh bao cao phan tich nay va cac tai liéu marketing, dwoc cap chirng chi hanh nghe va dwoc quan ly bédi UBCKNN Viét
Nam. Bao c4o nay khéng dwoc sao chup, nhan ban hoic xuat ban (toan bd hoac tivng phan) hoic tiét 16 cho bat ky ngwdi nao khac ma khong
duoc sy chap thuan bang van ban clia CTCP Chirng khoan KIS Viét Nam.

Bdo cao nay duoc viét nham muc dich chi cung c&p thong tin. Ban bao cao nay khong nén va khéng dwoc dién giai nhi mot dé nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét cr khoan dau tw nao. Khi xay dwng ban bao cdo nay, ching t6i hoan toan da khéng can nhic vé
cac muc tiéu d4u tw, tinh hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh
cac nha dau tw nén dwya vao danh gla ca nhan hoac tw van ctia chuyén gia tw van tai chinh ddc lap cia minh va tdy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan didm thich hop khac trong tivng hoan canh. CTCP Ching khoan KIS Viét Nam khéng d&m bao nha dau tw
sé dat dwoc loi nhuan hoac duwoc chia sé loi nhuan te cac khodn dau tw. CTCP Chirng khoan KIS Viét Nam, hoac cac bén lién quan, va cac
nhan sw cap cao, giam déc va nhan vién tuyén b6 mién trir trach nhiém véi cac khoan 16 hoac. tén that lién quan dén viéc st dung toan bo
hodc mét phan bao cdo nay. Théng tin va nhan dinh c6 thé thay dbi bat ctv Itic ndo ma khong can bao trwéc va cé thé khac hogc nguoc voi
quan diém duoc thé hién trong cac mang kinh doanh khéac clia CTCP Chiing khoan KIS Viét Nam. Quyét dinh dau tw cudi cling phai dya trén
cac danh gia ca nhan ctia khach hang, va bao cdo phan tich nay va céc tai liéu marketing khong thé dwoc st dung nhw 1a chivng ctv cho cac
tranh chap phap Iy lién quan dén cac quyét dinh dau tuw.

Ban quyén (© 2021 cGia CTCP Chirng khoan KIS Viét Nam. Bao c&o nay khong duoc sao chup, nhan ban hogc xuét ban (toan bd hodc tirng
phan) hoac tiét 16 cho bt ky ngudi ndo khac ma khong dwoc sw chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.




