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Tiém nang tang gia tir thuong vu IPO cua FE Credit

Loi nhuan trwéc thué dat 10 nghin ty trong 10T20

LN rong ctia VPB trong 3Q20 la 2.2 nghin ty (-1.4% n/n; -24% q/q), bao gém 1.6
nghin ty tr ngan hang me (+36% n/n; -4.7% qg/q) va 631 ty tr FE Credit (-43%
n/n; -47% q/q). Trong 3Q20, ca ngan hang me va FE Credit d&u ting trich lap
dw phong tin dung thém lan lwot la 27% q/q va 53% q/q va tang x& ly no’ xau
thém lan lwot la 29% q/q va 19% q/q. Nguyén nhan la do ty I hinh thanh no x4u
gia tang. LN rong cta VPB 9T20 dat 7.5 nghin ty (+31% n/n).

Bén canh dé, trong tai liéu glri dén cac nha dau tw mai day, VPB cho biét LNTT
ngan hang dat 10 nghin ty ddng trong 10T20, hoan thanh 101% ké hoach nam
2020. Ngoai ra, ban lanh dao ngan hang ciing nhan manh rang ngan hang cé
thé vuot ké hoach tlr 10% - 15%. Tuy nhién, diém dang chu y nhat thuc day gia
thi trwéng VPB gan day chinh 1a tin tic lién quan dén viéc sé ban FE Credit.
Trong thang 11/2020, ban Izanh dao VPB cho biét dang lam viéc véi mot sé dbi
tac chién lvoc tiém nang va sé thwc hién IPO FE Credit vao 3Q21 tai mic dinh
gia theo PB it nhéat 1a 3x.

Cac khoan vay da co’ cau van dang ké
Téng dv no co céu lai do COVID-19 gidm nhe con 27.8 nghin ty vao thang

09/2020 (~10.3% téng dw no) so v&i sd trede d6 1a 28 nghin ty vao 2Q20 (~10.4%

tbng dw ng). Trong d6, ngan hang me ghi nhan mdc tdng dw no vay co' ciu tiy
khach hang doanh nghiép I&n (WB-banking) va khach hang ban 18, cu thé ting
tr 13-17% so véi cudi 2Q20. Trong khi d6 khoan dw no' co' cdu COVID-19 nay
clia FE Credit lai gidm 7% q/q. Day c6 thé Iy giai cho viéc tang trich Iap dw phong
ctia FE cao hon clia ngan hang me trong quy nay. Chang téi cho rang VPB sé
tiép tuc tan dung nhirng chinh sach hé tro dé c6 thé mang lai sy khéi séc cho
bang can dbi ké toan va lgi nhuan ctia cong ty.

Téng DT LNTDPTD LN rong EPS Ting % BPS PE PB ROA ROE Cétirc

(Ty ddng) (Ty dong) (Ty dong) (ddng) (YoY)  (ddng) () ® ) %) )
2017A 24889 16,131 6441 2534 261 11,684 112 24 25 275 00
2018A 31,086 20452 7,356 2994 181 14,145 95 20 24 228 00
2019A 36,356 24,022 8,268 3392 133 17,315 84 1.6 24 215 00
2020F 38,281 26,402 8,945 3,619 6.7 19461 7.8 15 22 198 0.0
2021F 43917 30,284 10,295 4042 117 22,740 7.0 12 22 194 00

Cong ty
Bao cdo ngan
12/09/2020

banh gia

MUA (Nang hang)
37,033

Gia muc tiéu

Loi nhuan +30.6% (96m 0% c6 tirc tién mét)
Théng ké

VNIndex (08/12, diém) 1,029
Gia cp (08/12, déng) 28,350
Vén héa (ty déng) 69,110
SLCP Iwu hanh (triéu) 2,438
Cao/ Thap 52 tudn (déng) 28,800/16,950
GTGDTB 6T (tj ddng) 121
Ty 1& CP tw do/ S& hiru NN (%) 73.3/123.4
Cb dong 16N (%)

Ngé Chi Diing va cb déng lién quan 15.1
L6 Béng Giang va cb déng lién quan 7.6
BUi Hai Quan va cb ddng lién quan 6.7
Quy Composite Capital Master LP 5.0

Bién dong gia cb phiéu

1T 6T 12T
Tuyét déi (%) 20.6 16.0 44.6
Tuong d8i voi VNI (%p) 108 02 358

Xu hwéng gia cd phiéu
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Ghi cht: LN rong, EPS and ROE dua trén loi nhuan sau thué cta cong ty me

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM & CUOI BAO CAO




Ngan hang TMCP Viét Nam Thinh Vwong (VPB)

Virus mét lan nira de doa viéc IPO cua FE Credit

Vao cudi ndm ngoai, sw bung phat ctia dich COVID-19 da can tré tién do IPO
cta FE Credit va lam giam gia cb phiéu ctia VPB t&r mrc dinh & 28,800 ddng/
cb phiéu. Viéc virus xuét hién lai & Viét Nam vao cudi thang 11/2020 cé thé de
doa tién do6 dam phan gitra VPB, FE Credit va cac nha dau tw tiém nang. Voi
viéc ghi nhan céc tin tire tich cuc vé vaccine phong chéng COVID-19 va rdi ro
c6 thé bung phat virus trong twong lai, trong béo cdo nay, chung téi bao gom 2
trwdng hop tly thudc vao sw thanh cong trong thwong vu thoai vén FE Credit.

Nang khuyén nghi MUA theo sau thwong vu IPO FE Credit

Dot bung phat dich thi ba tai Viéet Nam da dwoc kiém soat tét va dong thoi
chung téi tin rAng cac bén da xem xét nhirng tac dong cta COVID-19 vao md
hinh dinh gia. Theo d6 kich ban co s& cla ching téi gid dinh rdng VPB c6 thé
thoai vén 49% cb phan cta FE Credit v&i gia tri PB 3.00x trong nam 2021.
Chung t6i ciing ky vong VPB sé& thanh ly toan bo 75 triéu cb phiéu quy véi mirc
gia lich st (khoang 29,200 déng/cd phiéu) trong 2021 dé phu hop véi nhivng
thay déi ciia Luat Chirng khoan 2019, hiéu lyc tir 2021. Ching téi dinh gia lai
VPB véi mirc gid muc tiéu 1a 37,033 ddng va nang khuyén nghi thanh MUA.

Mét khac, kich ban tiéu cwe gia dinh rdng VPB khéng thé di dén thoa thuan cudi
cung trong thwong vu thoai vén FE Credit. Diéu nay c6 kha nang lam that vong
cac nha dau tw mot 1an nira va day gia muc tiéu xuéng con 31,378 ddng/cé
phiéu.

Bang 1. Pinh gia (Ty ddng)
Céc kich ban 2021F
Kich ban tiéu cwc (khdng thoai vén FE Credit)
BVPS hop nhat (ddng) 22,738
PB hop ly (x) 1.38
Gia muyc tiéu (déng) 31,378

Gia dinh co s& (ban 49% cé phan FE Credit véi PB 3.00x trong nam 2021)

Gia tri vén cha s& hiru ngan hang me (1.38x PB) 69,272
Loi nhuan thu dwoc tr thodi vén FE Credit (49% cb phan véi PB 3.00x) 11,893
Gid trj von chl s& hiru FE Credit (51% c phan véi PB 1.85x) 13,155
Gia muc tiéu (déng) 37,033
Bang 2. Su thay dai gia muc tiéu dua trén dinh gia cta FE Credit (déng)
Dinh gia caa FE Credit 2.00x PB 2.50x PB 3.00x PB 3.50x PB 4.00x PB
Gia muc tiéu 35,083 36,058 37,033 38,008 38,983

B Tdng quan vé cong ty

VPB la mét trong cac ngan hang tw nhan dan dau tai Viet Nam. Ngan hang me hoat dong theo mé hinh kinh
doanh ngan hang truyén thdng va c6 hon 3 triéu khach hang ca nhan, 150,000 khach hang ho gia dinh va 80,000
khach hang doanh nghiép. Céng ty con FE Credit tap trung vao mang tai chinh tiéu ding, chiém thi phan vuwot

tréi voi 55%.




Bang 3. Du phéng két qua kinh doanh

Ngan hang TMCP Viét Nam Thinh Vwong (VPB)

(Ty dong, %, diém %)

2019 2020 2019 2020F 3Q20
1Q 2Q 3Q 4Q 1Q 2Q 3Q a/q n/n
Cho vay khach hang va TPDN 246,383 256,379 264,762 271,407 292,794 297,970 316,197 271,407 320,574 6.1 19.4
% tang trwdng (so v&i dau nam) 6.8 11.1 14.7 17.6 7.9 9.8 16.5 17.6 18.1 6.7 1.8
Cho vay khéach hang 231,458 247,633 254,187 257,184 263,748 270,139 278,025 257,184 292,128 2.9 9.4
Tréi phiéu doanh nghiép 14,925 8,746 10,575 14,223 29,046 27,831 38,171 14,223 28,445 37.2 260.9
NPL (No nhém 3-5) 8,376 8,491 8,901 8,798 7,984 8,614 10,147 8,798 11,501 17.8 14.0
NPL ratio (%, diém %) 3.6 3.4 35 34 3.0 3.2 3.6 34 3.9 0.5 0.1
NPL (Ng nhém 2-5) 21,865 21,004 21,836 21,036 21,700 25,383 24,912 21,036 27,335 1.9) 14.1
NPL ratio (%, %p) 9.4 8.5 8.6 8.2 8.2 9.4 9.0 8.2 9.4 0.9) 0.4
Dw phong cho vay (%, diém %) 48.3 48.5 49.6 46.4 52.0 49.1 47.9 46.4 45.4 1.2) @.7)
VAMC 2,400 1,483 909 0 0 0 0 0 0 0 0
Ngan hang me
Cho vay khach hang va TPDN 192,621 198,190 204,537 210,916 231,194 237,778 251,728 210,855 254,573 5.9 23.1
Cho vay khach hang 177,696 189,444 193,962 196,693 202,147 209,947 213,556 196,632 226,127 1.7 10.1
% téng trwdng (so véi dau nam) 3.6 10.5 131 14.7 2.8 6.7 8.6 16.9 20.7 1.8 (4.5)
NPL (No nhém 3-5) 5,227 5,370 5,517 5,179 5,257 5,387 5,690 5,179 6,289 5.6 3.1
NPL ratio (%, diém %) 2.9 2.8 2.8 2.6 2.6 2.6 27 2.6 2.8 0.1 0.2)
NPL (Ng nhém 2-5) 11,692 11,545 11,676 10,884 12,456 13,752 12,517 10,884 14,204 (9.0) 7.2
NPL ratio (%, %p) 6.6 6.1 6.0 55 6.2 6.6 5.9 55 6.3 0.7) 0.2)
FE Credit
Cho vay khach hang va TPDN 53,762 58,189 60,225 60,491 61,601 60,192 64,469 60,552 66,001 7.1 7.0
% tang trwdng (so voi dau nam) 7.6 16.5 20.6 21.1 1.8 (0.5) 6.6 13.6 9.0 7.1 (14.0)
NPL (No nhém 3-5) 3,149 3,121 3,384 3,619 2,726 3,227 4,457 3,619 5211 38.1 31.7
NPL ratio (%, diém %) 59 54 5.6 6.0 4.4 5.4 6.9 6.0 7.9 1.6 1.3
NPL (No nhém 2-5) 10,173 9,459 10,160 10,152 9,244 11,631 12,395 10,152 13,132 6.6 22.0
NPL ratio (%, %p) 18.9 16.3 16.9 16.8 15.0 19.3 19.2 16.8 19.9 0.1) 2.4
Tién gt khach hang va tréi phiéu 234,979 251,118 263,119 271,549 272,059 291,749 300,610 271,549 316,003 3.0 14.2
Tién gl khach hang 188,117 197,363 205,585 213,950 215,716 236,777 241,658 213,950 236,948 2.1 17.5
% téng trwdng (so véi dau n&m) 10.1 15.5 20.3 25.2 0.8 10.7 13.0 25.2 10.7 2.3 (7.4)
CASA (%, diém %) 9.3 10.0 9.9 12.9 11.7 11.8 15.4 13.3 0.0 3.5 5.5
Téng tai san 322,080 348,732 358,236 377,204 393,209 399,473 413,892 377,204 429,202 3.6 15.5
Vén cha s& hivu 36,180 38,208 40,491 42,210 44,524 A7,475 49,726 42,210 48,103 4.7 22.8
Téng thu nhap hoat dong 7,963 8,869 9,501 10,022 9,906 8,948 9,472 36,356 38,281 5.8 0.3
Thu nhap lai rong 6,785 7,666 7,977 8,064 8,021 7,701 7,884 30,492 32,064 2.4 1.2)
NIM (%, diém %) 9.64 10.45 10.24 9.99 9.49 8.29 8.26 9.94 9.39 0.0 (2.0
Thu nhap ngoai lai 1,177 1,204 1,524 1,958 1,884 1,248 1,588 5,863 6,217 27.3 4.2
Thu nhap phi rong 708 490 627 928 695 595 814 2,753 3,209 36.8 29.8
L&i tr chirng khoan dau tw 172 160 348 410 739 113 253 1,091 1,353 124.8 (27.3)
Thu nhap ngoai lai khac 298 553 549 620 451 540 521 2,020 1,655 (3.6) (5.1)
D phong rdi ro tin dung 3,204 3,266 3,523 3,695 3,712 2,720 3,872 13,688 15,222 42.4 9.9
Thu nhap hoat dong rong 4,758 5,604 5,979 6,327 6,194 6,229 5,599 22,668 23,059 (10.1) (6.3)
SG&A 2,976 3,044 3,122 3,192 3,283 2,555 2,787 12,334 11,879 9.1 (10.7)
CIR (%) 37.4 34.3 32.9 31.9 33.1 28.6 29.4 33.9 31.0 0.9 (3.4)
Loi nhuan trwéc dw phong 4,987 5,826 6,379 6,830 6,623 6,393 6,685 24,022 26,402 4.6 4.8
Loi nhuan trwéc thué 1,783 2,560 2,856 3,135 2,911 3,673 2,813 10,334 11,181 (23.4) (1.5)
Loi nhuan rong 1,422 2,049 2,283 2,514 2,314 2,951 2,252 8,268 8,945 (23.7) 1.4)
Loi nhuan cb dong kiém soat 1,422 2,049 2,283 2,514 2,314 2,951 2252 8,268 8,945  (23.7) (1.4)

Ngudn: D@ liéu cong ty, KIS




Hinh 1. Két qua kinh doanh ciia NH me

Ngan hang TMCP Viét Nam Thinh Vwong (VPB)

Hinh 2. Két qua kinh doanh cia FE
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Ngudn: D liéu cong ty, KIS

Hinh 3. Ty Ié nd xau ciia NH me

Ngudn: D liéu cong ty, KIS

Hinh 4. Ty 1é ng xau cha FE
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Ngudn: D liéu cong ty, KIS

Hinh 5. Du ng cho vay va ting trudng tin dung

Ngudn: D liéu cong ty, KIS

Hinh 6. Ng c6 ciu theo théng tu 01

Tin dung - NH me (T)
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Ngan hang TMCP Viét Nam Thinh Vwong (VPB)

Can d6i ké& toan (Tydéng) K&t qua kinh doanh (Ty déng)
2017A 2018A 2019F 2020F 2021F 2017A 2018A 2019F 2020F 2021F
Tong TS 277,752 323,291 377,204 429,202 486,921 Tbng thu nhap hoat dong 24,889 31,086 36,356 38,281 43,917
Téng TS sinh lai 258,545 303,005 351,173 380,334 440,323 1 nhas 15 thudn 20,614 24,702 30,492 32,064 36,809
Cho vay va TPDN 196,673 230,790 271,407 320,574 370,721 o
R Thu nhap i 34,133 40,280 49,697 52,640 59,623
Ho gia dinh 117,376 128,504 150,954 n.a n.a ) )
Doanh nghiép 79.297 102,286 120452 na na Chi phi lai 13,519 15,579 19,204 20,576 22,814
Tién gli va cho vay TCTD 36,682 33,669 44,987 24,641 30,801  Thu nhap ngoai lai 4,275 6,384 5863 6,217 7,108
Tién gi NHNN vA TPCP 25,190 38,546 34,779 35,120 38,801 Thu phi va hoa héng DV 1,303 1,509 2,753 3,209 3,838
Trai phieu VAMC 4048 3,161 - - - Léi tir d4u tw tai chinh 573 194 1001 1353 945
Tong TS khéng sinh lai 18,300 21,315 30,755 53,202 52,062 Khac 2400 468l 2020 1655 2324
Khac 3,141 4,190 4,723 4,334 5,464 o
Téng no phai tra 248,057 288,541 334,994 381,009 429,004 DY Phong rtirotinh dung 8001 11,253 13,688 15,222 17.415
Tién gt ctia khach hang 133,551 170,851 213,950 236,948 271,890  Thu nhap hoat dong rong 16,888 19,832 22,668 23,059 26,502
Tréai phiéu 66,105 48,658 57,600 79,055 90,591  Chiphi quan Iy va ban hang 8,758 10,634 12,334 11,879 13,633
Tién glri va vay ctia TCTD 37,100 54,561 51,160 49,985 52,614 Chi phi nhan vién 5060 6,021 7,327 - -
Tien vay cua CP va NHNN 26 3781 19 ; " Loinhuan trwéc DPTD 16,131 20,452 24,022 26,402 30,284
Phai tra khac 11,275 10,690 12,266 15,111 13,909
Téng VCSH 29,696 34750 42,210 48103 57,017 N7 8130 9199 10,334 11,181 12,869
VCSH 29,696 34,750 42,210 48,103 57,917  Thué 1689 1843 2,066 2236 2,574
Vén didu l& 15,706 25,300 25,300 25,470 25,470 Thué suat hiéu dung (%) 20.8 200 200 200 200
Théng dv VCSH 5866 1,289 693 26 26 L3 tir hoat dong chinh 5343 5263 6,403 8,945 10,295
Quy khac 3558 2974 4411 6,628 11,429 s nhap no da trich lap 1,008 2,093 1,865 ;
LN gier lai 4565 5,187 11,806 15,980 20,993
A s LN rong 6,441 7,356 8,268 8,945 10,295
Thu nhéap toan dién khac - - - - -
cd dong thidu s _ _ _ _ _ LN danh cho NH me 6,441 7,356 8,268 8,945 10,295
Chi sé tai chinh Chi sé dinh gia
2017A 2018A 2019F 2020F 2021F 2017A 2018A 2019F 2020F 2021F
Sinh lgi va hiéu qua(%) Chi sé trén méi cp
(dong, dieu chinh)
ROE 275 228 215 198 19.4
BPS 11,684 14,145 17,315 19,461 22,740
ROA 254 245 236 222 225
NIM 038 944 994 939 965 EPS 2,534 2,994 3,392 3,619 4,042
L&i TB trén tai san 1540 16.20 1541 15.63 1541 Co tre - - - - -
Chi phi vén 6.14 605 640 598 584 Dinh gia (x)
Ty I& chi phi / thu nhap 352 342 339 31.0 310 P/B 24 20 16 15 1.2
Chi phi tin dung 398 527 545 514 504 PIE 112 95 84 7.8 7.0
Téng trwéng (%) P/PPE 45 34 29 2.7 2.4
LN danh cho NH me 63.7 142 124 82 151 Sut sinh loi cb tirc (%) ) ) ) ) )
LNTDPTD 575 268 175 9.9 147 Ty 16 chi tra cb tire (%) ) ) ) ) )
Tang trwdng tin dung 239 173 176 181 156
Phan tich ROE (%)
Téng TS 21.4 164 167 138 134
" ROE 275 228 215 198 194
Chat lwong TS (%)
L . Don by (x) 94 93 89 8.9 8.4
Tylé no xau 34 35 34 39 4.0
7§16 du trc 13 tin dung 508 450 464 454 458 TS sinh 1ai / Tdng TS 92.0 925 919 877 894
Ty 18 an toan vén (%) Thu nhap 1ai thuan / TS sinh l&i 8.0 8.2 8.7 8.4 8.4
CAR 146 112 111 111 134 Thu nhép ngoai ldi / TS sinh lai 17 21 1.7 1.6 1.6
CET1 n.a n.a n.a n.a na Chi phi tin dung / TS sinh l&i 31 37 39 4.0 4.0
Tier 1 112 na 107 107 130 Chi phi QL&BH / TS sinh lai 34 35 35 3.1 3.1




Ngan hang TMCP Viét Nam Thinh Vwong (VPB)

Thay déi khuyé&n nghi va gia muc tiéu

o N £ . Giamuc tiéu % so v&i gia % cao
cong ty Ngay Khuyen nghi (déng) B (thp)
Ngan hang TMCP Viét Nam 08/04/20 MUA 26,900
Thinh Vwong (VPB) 29/04/20 MUA 26,300

10/08/20 N&m gitv -
08/12/20 MUA 37,033
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Ngan hang TMCP Viét Nam Thinh Vwong (VPB)

= Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam vé&i c6 phiéu dua trén lgi nhuan ky vong trong 12 thang téi
* MUA: T6ng loi nhuan ky vong la 15% hodc hon.
o N&m giti: Tdng loi nhuan ky vong tir -5% dén 15%.
® Ban: Téng loi nhuan ky vong 1a -5% hoac thép hon.
e CTCP Chiing khoan KIS Viét Nam khong cung cép gia muyc tiéu véi cd phiéu khuyén nghi N&m gitr hoac Ban.

m Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam véi nganh trong 12 thang téi
e 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.
e Trung lap: Khuyén nghj gitr ty trong clia nganh trong danh muc bang véi ty trong dya trén vén héa clia nganh trong VNIndex.
e Giam ty trong: Khuyén nghij gidm ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén hoa 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 ring bao cao phan anh chinh xac quan diém ca nhan cla chiing téi v& cong ty dwoc phan tich
trong bao c&o. Chung ti cling xac nhan rang chung toi da, dang va sé khéng nhan duoc cac khoan loi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mét cach tryc tiép hoc gian tiép.

m Thong tin cong khai quan trong
& thoi diém cudi thang lign trudc clia ngay phat hanh bao cao (hoac cudi thang thir 2 lién trvdc néu ngay phat hanh bao cao sau ngay cudi thang lién trudc it hon
10 ngay), CTCP Chting khoan KIS Viét Nam ho&c céc bén lién quan khong ndm gitk 1% hodc nhigu hon cb phan clia cong ty dugc phan tich trong bao céo.

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

CTCP Chirng khoan KIS Viét Nam hodc cac bén lién quan khong quan Iy hodc dong quan ly viéc phat hanh ra cong ching cb phiéu clia cong 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 lgi 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 no ti dich vu ngan hang dau
tw tr cong ty dwoc phan tich trong bao cao trong ba thang téi.

CTCP Chtng 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 céo.

CTCP Chting khoan KIS Viét Nam khéng ndm hon 1% cb phan ciia céng ty dwoc phan tich trong bao céo tai ngay 12/09/2020.
CTCP Chtng khoan KIS Viét Nam da khong cung cép trwéc bao céo nay cho céc bén thir ba khac.
Ca chuyén vién phan tich thuc hién bao cao nay va ngudi lién quan khdng s& hivu cb phiéu clia cong ty dwoc phan tich trong bao cdo tai ngay 12/09/2020.

Nguoi thyc hién: Yén Tran




Ngan hang TMCP Viét Nam Thinh Vwong (VPB)

Mién Trtr Trach Nhiém

Bao céo phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam dwoc thwe hién va phat hanh bai phong phan tich cia CTCP
Chirng khoan KIS Viét Nam, cong ty dwoc cap gidy phép dau tw cia Uy ban Chirng khoan Nha nuéc Viét Nam. Chuyén vién phan tich, ngudi
thwe hién va phat hanh bdo cao phan tich nay va cac tai liéu marketing, dwoc cap chirng chi hanh nghé va dwoc quan Iy bédi UBCKNN Viét
Nam. Bao c&o nay khéng dwoc sao chup, nhan ban hoéc xuét ban (toan bd hodc tivng phan) hoic tiét 16 cho bat ky ngwdi nao khac ma khéng
duoc sy chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.

Bao cao nay dwoc viét nhdm muc dich chi cung cap théng tin. Ban bao cao nay khéng nén va khong duoc dién gidi nhw mét dé nghi mua hodc
ban ho#c khuyén khich mua hoadc ban bat ctr khodn dau tw ndo. Khi xay dwng ban bao cdo nay, ching t6i hoan toan da khong can nhic vé
cac muc tiéu du tw, tinh hinh tai chinh hodc cac nhu ciu 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 dwa vao danh gia ca nhan hoac tw van ctia chuyén gia tw van tai chinh doc lap cia minh va tuy 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 hodc dwoc chia sé lgi nhuan tir cac khoan dau tw. CTCP Chng khoan KIS Viét Nam, hodc cac bén lién quan, va cac
nhan sw cép cao, gidm dbc va nhan vién tuyén bé mién trir trach nhiém véi cac khoan 16 hoic tén that lién quan dén viéc s& dung toan bod
hodc mét phan bao céo nay. Théng tin va nhan dinh cé thé thay dbi bat ct IGc nao ma khéng can bao trwéc va cé thé khac hodc nguoc véi
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
céc danh gia ca nhan ctia khach hang, va bao céo phan tich nay va cac tai liéu marketing khong thé dwoc siv dung nhw 1a chirng ¢t cho céc
tranh chép phap Iy lién quan dén cac quyét dinh dau tu.

Ban quyén (©) 2020 ctia CTCP Chirng khoan KIS Viét Nam. Bao céo nay khong duwoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng
phan) hodc tiét 16 cho bat ky ngwdi nao khac ma khéng dwoc sy chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.




