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Ma giao dich: VPB Reuters: VPB.HM Bloomberg: VPB VN

Tang trwdéng manh mé, dinh gia hap dan

KQKD nam 2024 dy bao tang trwwéng. Tdng thu nhap hoat déng (TOI) va LNST
ctia VPB du bao dat lan lwot 60.352 ty dong (+21% yly) va 15.096 ty dong (+51%
yly). Bong Iyc tang trwdng chinh: (1) Tang trwdng tin dung & mdc 23%; (2) NIM
héi phuc 12 bps 1&én 5,80%; va (3) Credit cost giam xuéng 4,1%.

BVSC dw phong KQKD FE Credit sé héi phuc va bat dau cé lai tré lai trong
nam 2024. Dy bao dwa trén cac co sé: (1) FEC da tai co ciu gan hét danh muc
cho vay; (2) méat bang |&i suét duy tri & mirc thap cai thién kha nang trd no khach
hang; (3) FEC sé c6 tang trwdng tin dung tré lai khi nhu ciu tin dung tiéu dung
hdi phuc va gidi ngan méi ctia FEC ciing da bat dau ting ti thang 4/2024; va (4)

Hoat déng thu hdi ng ciing dang c6 d4u hiéu cai thién tich cwc.

Tiém nang ting trwéng tin dung manh mé trong th&i gian t&i. Ngubn vén cla
VPB dbdi dao, cé nhidu dong lwc ddy manh tang trwdng tin dung trong théi gian
toi dé cai thién hiéu qua sinh 1&i. Ngoai ra, VPB cé co hdi dwoc cap thém han
murc tin dung khi nhan chuyén giao bat budc ngan hang yéu kém. VPB ciing cé
thé sé nhan dwoc nhiéu sy hd tro tir dbi tAc chién lwoc SMBC vé ngudn vén va

tiép can khach hang maéi.

Chét lwong tai san VPB dw béo tiép tuc cai thién. Ty I& no xau (NPL) ctia VPB
dw bao giam 0,6% xudng 4,4% vao cudi nam 2024. Chung tdi dy béo ty 1é no
xau giam ca & Ngan hang me va FE Credit nho: (1) Mat bang lai suat thap; (2)
kinh té va thu nhap nguwoi dan héi phuc; (3) Thi trwérng BDS héi phuc; va (4) Tai

co cau danh muc cho vay FEC véi chat lwong khach hang cao hon.

Chung t6i str dung phwong phap Thu nhap thang dw (Residual Income), phwong
phép so sanh s dung P/B va phwong phap gia tri s6 sach dé xac dinh gia muc
tiéu cha VPB va cac cdng ty con. Gia muc tiéu ctia VPB 14 23.869 dong/c6 phiéu.
Do gia muc tiéu ctia VPB dang cao hon gia déng clra ngay 19/8/2024 la 29,4%,
BVSC khuyén nghi OUTPERFORM dbi vé&i cb phiéu VPB.


mailto:hoangnd@bvsc.com.vn

BAOVIET - Securities

Béo céo cap nhat VPB

Cap nhat KQKD Q2/2024: tang trwwng manh mé

TOI va LNTT Q2/2024 ciia VPB dat an lwot 16.128 ty ddng (+26% yly; +20% q/q) va 4.483 ty dong
(+72% yly; +7% g/q), tich cwc hon so v&i dy bao cla ching téi. Déng lwe chinh tang trwdng LNTT
ctia VPB trong Q2 dén tir: (1) FE credit c6 |4 tré lai; (2) NIM ngan hang me héi phuc 43 bps 1én
5,13%; (3) Tang trwdng tin dung trong Q2 tich cwc; va (4) CIR NH me gidm xubng 22,6%.

FEC la dong Iwc téang trwwdng chinh cia KQKD ctia VPB trong Q2/2024. FE credit c0 lai tré lai trong
Q2/2024 vé&i LNST wéc dat 145 ty dong (cung ky 16 1.966 ty dong). FEC gidm manh chi phi trich
lap dw phong RRTD xudng 2.834 ty dong (-29% yly) va NIM cai thién.

Ngan hang me VPB tang manh chi phi trich 1ap dw phong 1&én 5.479 ty déng (+120% yly; +120%
q/q) dé trich lap toan bo lwong trai phiéu VAMC 4.350 ty déng. Do trich lap chd yéu cho trai phiéu
VAMC nén ty & NPL va hé sé bao phia no (LLCR) di ngang trong Q2/2024. Tuy nhién, diém thiéu

tich cyc la ty 16 ng nhom 2 cling tang lén 8,0% so v&i mirc 7,8% clia Q1/2024.

Chi tiéu (dvt: ty dong) Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024 Q2 qoq Q2 yoy
Tang trwdng tin dung (q/q) 5,00% 6,28% 6,95% 2,07% 5,51%
NIM 5,76% 5,38% 6,19% 6,07% 6,58%
CIR 28,78% 28,37% 27,33% 25,85% 20,65%
Credit cost (annualized) 5,45% 3,92% 5,16% 4,01% 5,51%
NPL ratio 6,52% 5,73% 5,08% 4,90% 5,10%
% No nhém 2 8,19% 8,03% 6,96% 8,42% 7,95%
Thu nhap li thuan 8.762 8.837 11.042 11.323 12.408 9,6% 41,6%
Thu nhap ngoai lai 4.019 2.425 2.295 2.087 3.720 78,2% -7,5%
T6ng thu nhép hoat dong 12.782 11.262 13.337 13.411 16.128 20,3% 26,2%
Chi phi hoat dong -3.679 -3.195 -3.644 -3.467 -3.331 -3,9% -9,4%
Dw phong RRTD -6.490 -4.950 -7.168 -5.762 -8.313 44,3% 28,1%
LNTT 2.613 3.117 2.525 4.182 4.483 7,2% 71,6%
LNST 2.452 2.428 1.964 3.142 3.633 15,6% 48,1%
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Piém nhan dau tw

Két qua kinh doanh 2024 dw bao tang trwéng vikrng chac

B&o céo hop nhéat: Ching ti dw phéng tdng thu nhap hoat déng (TOI) va LNST clia VPB dat lan
lwot 60.352 ty ddng (+21% yly) va 15.096 ty ddng (+51% yly). Bong lwc téng trwdng chinh: (1) Tang
trwdng tin dung & mrc 23%; (2) NIM hdi phuc 12 bps 1&én 5,80%; va (3) Credit cost giam xuéng 4,1%.

Chi tiéu (dvt: ty dong)

Tang trwdng tin dung
- Ngén hang me

- FE Credit

- Margin VPBS
NIM
- Ngén hang me
- FE Credit
NPL
- Ngén hang me

- FE Credit

CIR

Thu nhap lai thuan
Téng trwdéng

Thu nhap ngoai lai

Tang trudéng

Téng thu nhap hoat dong
Téng trwdéng

Chi phi dw phong RRTD
- Ngén hang me

- FE Credit

LNTT
- Ngén hang me
- FE Credit
- VPBS
- OPES
LNST - CBTS

Téng truéng

23,4%
29,2%

-2,7%

7,84%
5,40%
20,72%
5,73%
2,80%

20,45%

24,42%

41.021
19%

16.776

69%

57.797
30%

-22.461

-8.744

-13.718

21.220
24.005
-3.327
542

65
18.168
55%

29,2%
37,3%

-14,6%
118,5%
5,68%
4,24%
17,32%
5,02%
3,20%

19,99%

28,03%

38.175
-T%

11.565

-31%

49.739
-14%

-24.994

-12.530

-12.464

10.804
13.468
-3.919
1.255
156
9.974
-45%

Co sé& dw bao

23,59 Dong Iuc tang trwdng dén tir mang KHCN, SME va phan khuc FDI méi.
Nhu cau tin dung ctia KHCN dy bao cai thién manh hon trong 2H2024.

25,0% CAR clia VPB cao nhat hé théng, ¢ nhiéu déng lwc dy manh téng

trwdng tin dung dé cai thién cac hé sé sinh I&i.

Tin dung tiéu dung ky vong hdi phuc manh mé hon trong 2H2024 khi

40,0% thu nhap ngwdi dan cai thién va kinh té duy tri tang trwéng.

10,0%

5,84% Chi phi vén (COF) giam manh nhd mat bang Iai suat huy dong giam.
4,31% FEC cai thién NIM ro rét hon nho giam trich 1ap dw phong rdi ro va
18,00% tang hiéu qua thu ne' giup thu nhap tr 1&i khong bi anh hwéng nhiéu.
4,36% Mat bang Iai suét du tang trong 2H2024 nhwng van & mirc thap gitp
2,81% cai thién kha nang trd no ctia khach hang.
Thi trwdng BDS dwoc ky vong phuc hdi manh mé hon trong 2H2024
19,00% Théng tw 06/2024/TT-NHNN stra ddi TTO2 vé viéc gia han no va gitr
nguyén nhém ne gitp NPL tranh bi anh hwéng tiéu cwc.
CIR tbi wu do TOI dwoc cai thién manh mé. VPB ciing tiép tuc thic day
céac sang kién sé hoa, tw dong héa quy trinh dé kiém soat chi phi.
Ky vong CIR duy tri & mirc 25-26% trong dai han.
KQKD cac mang hoat déng ctia VPB ciing cai thién gitp hé sb CIR giam.

24,98%

48.120 Tang trwdng tin dung manh mé.
26% NIM cai thién 12 bps Ién 5,8%.

Lai thuan tr hoat ddng bancassurance hdi phuc cham do thi trwvdng

12.232 b&o hiém van con nhiéu khé khan.
Nguén thu phi dw bao tang trudng tich cwc nhe ngudn thu phi tr thé
va hoat déng thanh toan.

6% Thu tir ng da xt ly dy bao cling sé tang trwdng tich cuc.

L3i thuan tlr cac cong cu tai chinh phai sinh khac ctia VPB bi sut gidm manh.

60.352 . .
CIR giam xudng 25,5%.
21%

FEC tai co cAu danh muc cho vay v&i chat lwgng khach hang tét hon
giup gidm rdi ro trich l1ap dy phong.

Trich lap dw phong ctia NH me cao do xt Iy trai phiéu VAMC 4.350 ty
ddng trong Q2/2024.

Trong 2H2024, credit cost dw bao giam xuéng trong bbi canh ap lwc no
x4u gidm va thj trwéng BDS hdi phuc.

-25.598
-15.394

-10.203

19.042

17.366 FEC 16 707 ty ddng trong 1H va ky vong s& cd lai tré lai trong 2H2024
nh& giam chi phi dw phong va NIM héi phuc.
Ngan hang me hdi phuc manh nhe cai thién thu nhap tir 1&i thuan nhe

1.443 téng trwdng tin dung tét va NIM tang trwéng.

362
15.096
51%
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Tai co cau FEC, két qua kinh doanh cai thién tich cwc

BVSC dw phong KQKD FE Credit sé héi phuc va bat dau co 13i tré lai trong nam 2024 dya
trén cac co s&: (1) FEC da tai co cdu gan hét danh muc cho vay; (2) Mat bang lai suat duy tri &
mUrc thap cai thién kha nang trd no khach hang; (3) FEC sé c6 tang trwdng tin dung tré lai khi
nhu cau tin dung tiéu dung hdi phuc va gidi ngan méi ctia FEC ciing da bat dau tang tir thang

4/2024; va (4) Hoat ddng thu hdi no cling dang cé dau hiéu cai thién tich cuc.

LNTT FEC theo nim LNTT FEC theo quy
(Bvt: ty dong) (Bvt: ty dong)
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Chi phi trich 1ap dw phong RRTD cuia FEC dw b&o giam xuéng 10.203 ty déng (-18% yly)
trong 2024. Viéc gan hoan thanh tai co cAu danh muc cho vay FEC véi chat lweng cho vay cao
hon va Ty 1& ng x4u (NPL) dang gidm gitip gidm ap luc trich lap dw phong ctia FEC. Trong 1H2024,
VPB ciing da giam trich 1ap xubng 6.110 ty déng (-23% yly).

Dw bao ting trwéng tin dung cda FEC dat 10% trong nam 2024 nhd nhu cau tai chinh tiéu
dung duw bao hdi phuc. Tinh dén cubi Q2/2024, FEC c¢6 tang trwdng tin dung tlr HD kinh doanh cbt
16i +3,5% ytd tinh dén cubi Q2/2024. Trwdc do, ndm 2022 va 2023, tin dung cta FEC lién tuc di li
-3% va -15%.

COF cuia FEC dw kién giam xuéng giam xuéng 6%-7% so v&i mirc 9%-11% nhw trwéc day
vé&i swhé trer cia VPB va SMBC. Pay la co sé gilp FEC tiép can déi twong khach hang cé chét
lwong cao hon. YEA ctia FEC ciing da gidm xudng quanh 22% trong ndm 2023 so v&i mirc quanh

35-40% giai doan trwdc do.

FEC da tai co cau dwoc 70% danh muc cho vay tinh dén cubi Q1/2024. FEC bét d4u trién khai
tai co cau danh muc tilr thang 5/2023 va da tai co ciu dwoc 70% danh muc tinh dén cudi Q1/2024

va dy kién hoan thanh trong 2024. Mét sé théng tin vé viéc tai co cau:
= Thay ddi khau vi rdi ro theo hwéng it rdi ro.
= Quy trinh cho vay, tuan thi cac tiéu chuan vé khach hang cho vay ciing chat ché hon.

= Uu tién phat trién nhém khach hang 1a cong nhan lam viéc tai cac KCN. Giam ty trong

cho vay tién mét.
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NPL cua FEC Téng trwdng cho vay cua FEC
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Tiém nang tang trwéng tin dung manh mé trong th&i gian t&i

Nguén vén cta VPB déi dao, cé nhiéu dong lwe ddy manh tang trwéng tin dung trong thoi
gian t&i dé cai thién hiéu qua sinh |&i. VPB c6 hé sb an toan vén (CAR) dat 17,1%, cao nhéat
hé théng tinh dén cudi 2023. Tuy nhién, hé sb don bay Téng tai san/VCSH lai chi 5,8 1an, thap
nhét trong cac ngan hang niém yét. Biéu nay khién hiéu qua sinh 16i cia VPB thap, hé s6 ROE
chi & murc 8,6%. Do d6, VPB c6 nhiéu dw dia dé ddy manh ting trwdng tin dung khi hé s6 CAR
dang cao va giup tang trudng KQKD, cai thién hé s6 ROE. Néu gidm CAR vé 12% (muc trung
binh nganh), VPB c6 thé tang trwéng tin dung thém 42% ma khoéng can tang VCSH.

CAR AIE ROE
18917-1% 16 30%
16%
12% 10 20%
10% 0,
o 8 - 15%
6% 6 10% 8.6%
4% 4
2% 2 %
0% 0 0%
E088zE3080 s PBP8E2888¢8 BBE2B2EREBRE
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VPB c6 co héi dwore cap thém han mirc tin dung khi nhan chuyén giao bat budc ngan hang
yéu kém. Chinh phi dang dat quyét tam thwe hién chuyén giao bat budc 3 ngan hang yéu kém
(trong tbng sb 4 ngan hang thudc dién tai co ciu) trong ndm 2024 sau khi d& hoan thanh viéc

dinh gia va dang trinh cac cap cé thdm quyén phé duyét phwong an chuyén giao bét budc.

VPB sé nhan dwoc nhiéu sw hé tro vé ngudn vén tir déi tac chién lwoc SMBC. Viéc huy
dong dwoc cac khoan vay québc té sé giup bd sung ngudn vén dai han va ddm bao da dang héa
ngudn vén dau vao dbéi véi VPB. SMBC la ngan hang Ién thie 2 Nhat Ban véi quy mo tdng tai san
hon 2.100 ty USD va c6 nhiéu tiém lwc, kinh nghiém dé hé tro VPB huy ddng vén vay quéc té.
Trong qué khir, VPB vay hop vén 500 triéu USD ti»r SMBC va cac ngan hang khac trong nam
2022.



BAOVIET - Securities

Béo céo cap nhat VPB

VPB c6 tiém ning ting trwéng tin dung ttr cac khach hang FDI, khach hang DN 1&n véi sw

hé trey cia SMBC. VPB ciing dang dinh hwéng day manh téi déi twong cho vay khach hang FDI

trong th&i gian gan day, sé lwong khach hang s dung dich vu cta VPB dang ting trwdng manh.

Tang trwéng tin dung cua VPB

25.0% 93,90 24.9% 25.2%
.9%

19.0% 18.99%

2016 2017 2018 2019 2020 2021 2022 2023

Chat lwong tai san cai thién

Ty Ié no xau (NPL) ctia VPB

57%

4.6% 4.5%
3.4% 3.5% 3.4% 3.4%
2.9% I I I I

2016 2017 2018 2019 2020 2021 2022 2023 2024F

Ty lé no xau (NPL) ctia VPB dw bao giam 0,6% xuéng 4,5% vao cubi ndm 2024. Ching t6i dy

bao ty 1& no xu gidm ca & Ngan hang me va FE Credit nho: (1) Mat bang ai suat thap; (2) kinh

té va thu nhap ngudi dan héi phuc; (3) Thi trweng BDS hdi phuc; va (4) Tai co cdu danh muc cho

vay FEC vé&i chét lwgng khach hang cao hon.

Cho vay lién quan dén xay dwng va BBS cda VPB chiém khoang 41% danh muc cho vay

ctia VPB. Cu thé, cho vay doanh nghiép BDS chiém 22,5%, cho vay mua nha chiém 13,8% va

cho vay xay dwng chiém 4,6%. Ngoai ra, cho vay tiéu dung chiém khodng 10%. Chung tdi ky vong

VPB la mét trong nhirng ngan hang dwoc hudng loi I6n tir cac chinh sach hé tro thi trudng BDS

ctia Chinh phu dé thao g& kho khan.
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Dinh gia

Chung t6i str dung phwong phap thu nhap thang dw (Residual Income), phwong phap so sanh st
dung P/B va phwong phap gia tri sé sach dé xac dinh gia muc tiéu ctia VPB va céc cong ty con.

Gia muc tiéu ctia VPB 1a 23.869 déng/cé phiéu.

Pinh gia (Bvt: ty déng) s;’th:’u Pinh gia Giécgi f/‘;;ﬁ’” Phwong phap dinh gia
Ngéan hang me VPB 100% 166.488 166.800 Residual Income va P/B
Cong ty TNHH Quan ly TS NHTMCP VN Thinh Vwong 100% 115 115 Book value

CT Tai chinh TNHH NH VN Thinh Vuwong SMBC 50% 10.329 5.164 Book value
CTCP Ching khoan VPBank 100% 16.445 16.438 Book value
CTCP Bao hiém OPES 98% 658 645 Book value
CTCP Théng tin tin dung 3% 100 3 Book value
CTCP Cang Sai Gon 7% 2.764 206 Book value

Téng gia tri 189.371

Sé lwong cb phiéu (CP) 7.933.923.601

Gia muc tiéu (d6ng/c6 phiéu) 23.869

Pinh gia ngan hang me VPB:

Dinh gia (Dvt: ty dong) Gia tri hop ly VCSH Ty trong
Phwong phap thu nhap thang dw (RI) 154.727 50%
P/B muc tiéu 1,28x 178.873 50%
Gia tri hop ly VCSH 166.800

Chi phi vén chi s& hiru

Lai suét phi rai ro 3,69%
Beta 1,05
Lai suat bu thi trueng 9,00%
Re 13,09%
(Bvt: ty dong) 2024 2025 2026 2027 2028 2029 2030
Gia tri s6 sach dau ndm (Book value) 134.153  140.219 149.180 161.288 179.903 202.476  228.125
+ LNST 14.000 16.895 20.042 26.549 30.506 33.584 37.312
- C tlrc béng tién mét -7.934 -7.934 -7.934 -7.934 -7.934 -7.934 -7.934
+ Phat hanh tang vén 0 0 0 0 0 0 0
Gié trj sb sach cubi ndm (Book value) 140.219 149.180 161.288  179.903 202.476 228.125 257.503
Chi phi vén chi s& hiru -17.561  -18.355  -19.528  -21.113  -23550 -26.505  -29.863
Thu nhap thing dw -3.561 -1.460 513 5.436 6.956 7.079 7.449
Gia tri cudi cung (Terminal Value) 329.823
PV cua Thu nhap thang dw Gia tri
Gia tri sb sach hién tai ty déng 140.219
Gia tri hop ly ctia Vén cha sé hivu ty déng 154.727
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Khuyén nghi

VPB dy bao c6 KQKD tang trwdng manh mé trong 2024. Tdng thu nhap hoat déng va LNST dw
bao dat lan Iwot 60.352 ty ddng (+21% yly) va 15.096 ty ddng (+51% yly). Pong lwc tang trwdng
chinh: (1) Tang trwdng tin dung & mc 19%; (2) NIM hdi phuc 12 bps I&én 5,80%; va (3) Credit cost
gidm xubng 4,1%.

VPB huwéng dén hoan thanh tai co cAu danh muc cho vay FEC trong nam 2024. Chung t6i ky vong
FE Credit s& hdi phuc va bét dau c6 l3i tré lai trong ndm 2024 dwa trén cac co sé: (1) FEC d4 tai
co cu gan hét danh muc cho vay; (2) Mat bang ai suét duy tri & mdc thap cai thién kha néng tra
no khéch hang; (3) FEC sé ¢6 tang trwdng tin dung tré lai khi nhu cau tin dung tiéu dung hdi phuc
va gidi ngan méi ctia FEC ciing da bat dau tang t thang 4/2024; va (4) Hoat déng thu hdi no' ciing

dang c6 dau hiéu cai thién tich cwc.

S dung phwong phap thu nhap thang dw (Residual Income), phwong phap so sanh sir dung P/B
va phwong phap gia tri sb sach dé xac dinh gia muc tiéu ctia VPB va cac cong ty con. Gia muc tiéu
cta VPB la 23.869 déng/cé phiéu. Do gia muc tiéu cta VPB dang cao hon gia déng clra ngay
19/8/2024 1a 29,4%, BVSC khuyén nghi OUTPERFORM dbi v&i cb phiéu VPB.
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CHI SO TAI CHINH DY BAO

Két qua kinh doanh

(Bon vi: ty dong)

Téng thu nhap hoat ddng

Chi phi hoat déng

Lgi nhuan thuén trwéc DPRRTD
Dy phong rdi ro tin dung

Loi nhuan sau thué

Bang can déi ké toan

(Bon vi: ty dong)

Tién, vang bac, da quy

Tién glri tai NHNN

Tién vang gwvi tai cac TCTD khac
Cho vay khach hang

Chtrng khoan dau tw

Téng tai san cé

Cac khoan ng Chinh pht va NHNN
Tién glvi va vay cac TCTD khac
Tién glri clia khach hang

Vén chi s& hivu

Téng ngudn vén

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng cho vay khach hang
Tang trwdng huy dong

Tang trwdng tdng tai san
Tang trwéng vén chi sé hivu
Chi tiéu sinh loi

NIM

ROA

ROE

Chi tiéu chéat lwong tai san
NPL

Dv phong/Téng dw ng

Chi tiéu thanh khoan

Cho vay/Tdng tai san

Cho vay/Huy dong

Chi tiéu trén méi cé phan
EPS (dbng/cd phan)

Gia tri sb sach (ddng/cd phan)

2021 2022 2023 2024F
44.301 57.797 49.739 60.352
-10.719 -14.116 -13.941 -15.074
33.583 43.681 35.798 45.278
-19.219 -22.461 -24.994 -26.236
11.721 18.168 9.974 15.096

2021 2022 2023 2024F

2.346 2.658 2.285 3.895
10.861 9.935 8.423 38
57.105 47.965 94.094 102.905

345.390 424.662 551.472 681.089
75.798 83.076 94.587 109.519
547.409 631.013 817.567 996.324

8.454 1.929 4.118 5.087
114.619 140.249 156.357 182.690
241.837 303.151 442.368 546.454
86.278 103.502 139.796 150.948

547.409 631.013 817.567 996.324

2021 2022 2023 2024F
22,17% 23,38% 29,19% 23,53%
3,60% 25,35% 45,92% 23,53%
30,64% 15,27% 29,56% 21,86%
63,43% 19,96% 35,07% 7,98%

7,93% 7,84% 5,68% 5,84%
2,43% 3,08% 1,38% 1,66%
17,87% 20,74% 8,62% 10,77%
4,57% 5,73% 5,01% 4,54%
5,95% 5,66% 4,98% 4,15%
63,10% 67,30% 67,45% 68,36%
142,82% 140,08% 124,66% 124,64%

2.647 2.718 1.433 1.903
19.408 15.418 17.620 19.026



TUYEN BO TRACH NHIEM

T6i, chuyén viéen Nguyén Birc Hoang xin khdng dinh hoan toan trung thwe va khong cé déng co' ca nhan khi thye hién béao céo
nay. Bao cdo dwoc hoan thanh trén co sé& khach quan doc lap. Tat ca nhivng théng tin néu trong bao cdo nay dwoc thu thap tw
nhirng ngudn tin cay. Tuy nhién, t6i khéng dam bao tinh day dd ciing nhw khdng kiém chirng dwoc hét nhirng théng tin néu trén.
Céac quan diém, nhan dinh trong bao céo nay chi la quan didm khach quan cla ca nhan td6i ma khéng ham y chao ban, 16i kéo nha
dau tw mua, ban hay nam gi chirng khoan. B4o céo chi nham muc dich cung cap théng tin va nha dau tw chi nén st dung béo
cdo phan tich nay nhw mét ngudn tham khao. Ca nhan t6i cling nhw Cong ty C6 phan Chirng khoan Bao Viét sé khong chju bat
ky trach nhiém nao trwéc nha dau tw v& nhirng tén that co thé xay ra, thua 16 khi dau tw. Cong ty C6 phan Chirng khoan Bao
Viét va téi cling khéng chiu bat ky trach nhiém vé nhiing théng tin chua chinh xac vé doanh nghiép.

Bé&o cao nay la mét phan tai san ctia Cong ty Cé phan Chirng khoan Bao Viét, tat ca nhirng hanh vi sao chép, trich dan mét phan
hay toan bd béo céo nay phai duwgc sw ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.

Hé théng nhan dinh cua BVSC dwoc dwa ra dwa trén mirc ting/gidm tuyét dbi ctia gia cb phiéu hién tai so véi gia muc tiéu, xac
dinh bang céng thirc (gia muc tiéu - gia hién tai)/gia hién tai. Trr khi cé nhan dinh khac, nhirng nhan dinh ddu tw chi cé gia tri trong
vong 12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Tdng loi nhuan ndm gitr cb phiéu ky vong trong 12 thang t&i dw bao sé trén +15%
NEUTRAL Téng lgi nhuan nadm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé tir -15% dén +15%
UNDERPERFORM Téng lgi nhuan nam git cb phiéu ky vong trong 12 thang t&i dw bao sé dwéi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

dungpt@bvsc.com.vn

Nguyén Birc Hoang
Ngan hang, Xay dwng, Vat liéu xay dwng
hoangnd@bvsc.com.vn

Tran Phwong Thao
Bt dong san, Vat liéu xay dwng

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Tién ich cong cong

anhnhm@bvsc.com.vn

Tran Tudn Dwong
Tién ich cong cong, Cao su tw nhién, VLXD

duongtt@bvsc.com.vn

Nguyén Dang Thanh
Da&u khi, Hang khong

thanhnd@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Phu
Hang tiéu dung, CNTT
phuts@bvsc.com.vn

Ton Nir Nhat Minh
Dwoc phdm, Héa chét co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan
Cang bién, Van tai bién, Hang khéng

dannv@bvsc.com.vn
Lwong Ngoc Tuéan Diing
Ban lé, Hang tiéu dung

dungint@bvsc.com.vn

Nguyén Chi Héng Ngoc
Pho Giam dbc khéi
ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat
bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién Iwoc thj trwong

hoanh@bvsc.com.vn

Lé Hoang Phwong
Chirng Khoan

phuonglh@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 Lé Thai T6, Hoan Kiém, Ha Noi = Tang 8, 233 Déng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



