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NH TMCP Pau Tu va Phat Trién VN
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Tang trudng cao trong nhém Gid myc tiéu:
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CTCP Chirng khodn Mirae Asset Viét Nam
Nguyén Duong Céng Nguyén, nguyen.ndc@miraeasset.com.vn

Diém nhan dau tw Khoang can bang

* RUi ro chinh ctia ¢ phi€u Ngan hang TMCP Dau tu va Phat trién Viét Nam (BID) Ia sy bét dinh vé trién vong
tang trudng cdia ngan hang trong ngan va trung han. BID dat muc tiéu gidm s& hitu nha nudc tir 81% xudng
con khodng 65% dén hét nam 2025 thong qua phuong an phat hanh cé phi€u cho nha dau tu nudc ngoai.
Tuy nhién, d&n thai diém hién tai thi muc tiéu nay duding nhu khé hoan thanh, dac biét trong béi cdnh dong
tién lién tuc rdt khdi thi trudng chirng khoan do céc lo ngai suy thodi. Thém vao dd, cac thi tuc lién quan
dén viéc phat hanh thém cling mét kha nhiéu thai gian, dac biét la déi véi mét ngan hang 16n c6 von sé hitu
nha nudc. Xét trén vé mat dinh gia thi BID dang dugc dinh gia tuong ddi cao va chi thap hon so véi VCB.

Tuy nhién, trong dai han, BID cé nhiéu yéu t& ho trg cho ting trudng ca vé co ban 1an thij gia. Dau tién, chat
lrgng tai san 6n dinh, chi s6 hoat ddng tuong déi hiéu qua, va danh muc khach hang phong phu dac biét la
nhém doanh nghiép quéc doanh 1a nén tang cho su phét trién. Ngan hang cting hudng lgi phan nao tirviéc
chd trong dau tu cdng nham thuc day tang téc kinh t€ phuc hdi. Trong trung va dai han, chién lugc trong
tam tap trung phat trién mang KHCN ciing dugc ky vong hé trg loi sut. Cac chi s6 thanh khodn dugc duy
tri mirc 8n dinh véi ty 1& an toan vén cudi quy 2 dat 9.52% (mUrc cao k& tir khi &p dung Basel 1) va ty |é cho
vay trén tién glri (LDR) cling cdi thién khi ghi nhan gidm nhe xuéng 83.3%.

KQKD 6T2024 Tang trudng Igi nhuan cao nhéat trong nhém Ngan hang quéc doanh nira dau nam

* T8ng tai sdn clia BID, d3 bt dau ting trudng khdi sdc hon trong Q2/2024, tang 8.3% sv. Q1 va 9.6% sv. 2023,
dat 2,521.1 nghin ty. Tuy nhién, danh muc cho vay — loai tai san 6 Igi suat cao nhat — lai tang tuong doi
thap vdi 5% theo quy hay 6% tir dau nam, dat 1,882.8 nghin ty. Biém nhan tich cuc 1a mac du tang trudng
cho vay thap nhung chat lugng danh muc lai c6 phan cai thién khi ty Ié ng xau chi tang nhe 1bps sv. Q1 1én
1.52%, va van duy tri mic thdp hon so vai nhieu NHTM khac.

* Lginhuén cta BID ciing tang trudng tich curc trong Q2/2024 véi mirc tang 17.4% sv.ck. véi cac dong Iuc chinh
nhu thu nhap 13i thuan (+9.5% sv.ck.), thu nhap dich vy thuan (+15.8%), va dac biét la thu nhap khac véi mirc
tang 45.4% bu cho chi phi dy phong téng tuong d6i manh véi 36%. Ly ké nira dau nam 2024, BID ghi nhan
khodng 15.5 nghin ty LNTT, tdng 12.1% sv.ck.

Dinh gia Ha khuyén nghi xuéng Nam Gilr v&i gia muc tiéu 54,200 VND
Chuing téi diéu chinh tang du phdng lgi nhuén nhd thu nhap ngoai 13i tét hon ky vong, qua dé cling diéu chinh
tang gia muc tiéu tlr 52,400 1&n 54,200 VNB/cp. Tuy nhién, khuy&n nghi gidm xudng con Nam Gitr do sy birt
phé vé gia CP trong thai gian gan day.

Dir liéu
% VN-Index BID VN Gi4 hién tai (27/09/2024, VND) 50,400 V6n héa (ty déng) 287,302
Index 1,292.2 SLCP BLH (triéu c6 phiéu) 5,700
Tang trudng EPS (24F, %) 133 Ty Ié CP tu do chuy@n nhugng (%) 100.0
110 P/E (24F, x) 11.7 Gia thap nhat 52 tuan (VND) 34,608
P/E Index (x) 156 Gia cao nhét 52 tuan (VND) 56,700
80

Sep23 Dec23 Mar24 Jun24 Sep24

Bién ddng gia Loi nhuan va mirc dinh gia cadc nam

(%) 1T 6T 12T FY(Dec) 2020 2021 2022 2023 2024F 2025F

Tuyét déi 16 33 281 Thu nhép [&i thuan (ty dong) 35,824 46,823 56,070 56,136 63,514 71,608

Tuong di 08 -39 159  Thunhsp ngoaildi (ty dong) 14,086 15,483 13,222 16,533 14,579 16,265
LNHB (ty déng) 9,026 13,548 23,009 27,650 30,001 38,365
Loi nhuan sau thué (ty dong) 6,997 10,540 18,159 21,552 23,541 30,237
EPS (VNB) 1,795 1,715 3271 4101 4,648 5,706
P/E(x) 33.10 17.8 9.9 15 13.1 10.7
P/B(x) 25 22 17 20 21 17
GTSS (VNB) 18,998 17,066 20,597 21,563 25431 32,130
Nguan: Dt liéu cdng ty, Bloomberg, Mirae Asset Research Dy phéng

M,RAE Ass'ET PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES AND DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT.

Building on principles


mailto:nguyen.ndc@miraeasset.com.vn

27/09/2024

Hinh 2. NIM tao day

NH TMCP Pau Tu va Phat Trién VN

Hinh 1. Cho vay theo phan khtic khach hang (nghin ty)
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Nguon: DT liéu cong ty, Mirae Asset Vietnam
Ch thich: Commercial: cho vay doanh nghiép; Retail: KHCN; Retail weights: ty trong KHCN

Tang trudng cho vay clia BID c6 phan chdm hon so véi mirc ting téng tai san. Cu thé tong tai
san cla BID tang 8.3% sv. Q1 va 9.6% sv.2023, trong khi cho vay (tai san cé Igi suat tét nhat)
chitdng 6% sv.2023, dat 1,882.8 nghin ty cudi Q2/2024. Ngugc lai, danh muc dau tu va s6 du
lién ngan hang déu tang trudng cao véi khodng +15% sv.2023, dat lan lugt 260.4 nghin ty va
266.8 nghin ty.

Cau truc danh muc cho vay c6 phan cai thién, v&i sy phuc hoi clia ty trong mang ngén hang
ban 1. Ty trong cho vay nhém KHCN tang t&t han nhém KHDN, chiém 45% trén téng danh
muc cho vay. Vé phan khuc KHDN, cho vay DN vira va nho ghi nhan tang trudng tuong doi
thap, trong khi, cho vay DN 18n lai tang trudng manh. Vi vy, nhin chung du mang KHCN cé
phan khéi sac, nhung NIM cla BID sé tuong di khé tdng dang ké trong thdi gian ngan.

Hinh 3. Ty trong huy ddng ngan han tang
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Nguon: DT liéu cong ty, Mirae Asset Vietnam
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Ch thich: NIM: Bién I&i thuan, IEA yield: lgi suét tai san; COF: chi phi huy dong; CASA: Tién gui khdng ky han; Other STF: huy dong ngén han khac

Bién 1di rong (NIM) nhiéu kha nang da cham day va hoi phuc nhe trong Q2/2024. Cling nhu
da phan cac NHTMQD khac thi BID cling cé ty trong cho vay ngan han cao, vi vay lgi suat
khéng dugc t6t nhu nhdm NHTM tu nhan. Ngoai ra, thi BID con phai can déi murc 1&i sudt cho
vay phu hgp véi chién lugc theo tirng giai doan nhu hé trg nén kinh té€ phuc hdi trong hién
tai. D8i lai, ngan hang s& c6 mirc thanh khodn én dinh cling nhu ty |1& hinh thanh ng x3u thap
hon, duy tri thu nhap tir 13i 6n dinh.

NIM dugc ky vong tiép tuc hdi phuc nhe trong thai gian téi vai cac yéu té xudc tac nhu chi phi
huy dong binh thuong héa sau cac dot diéu chinh gidm I&i suat huy dong trong nam 2023;
CASA cai thién phan nao, 1&i suat thi truong lién ngan hang cling dugc ky vong giam khi ap
Iyc ty gid ha nhiét, va mang ngan hang ban 1é phuc hoi.
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Hinh 4. N¢ du6i chuan sv. du phong (nghin ty) Hinh 5. Chat lugng tai san gidm “trong tam kiém soat”
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Nguon: DTr liéu cong ty, Mirae Asset Vietnam

Chu thich: Provision: dy phong; Group: ng theo nhém; NPL: ty 1é ng xau; Gross NPL: ty 1& ng' xdu md rong (bao gém ng nhém 2); Credit cost: chi phi tin dung

Xu hudng chat lugng tai san gidm tiép tuc kéo dai sang nira dau 2024, nhung mdrc d6 gidam
tuang déi han ché trong khi két thac ky van ndm trong khodng ky vong cia ngan hang. Ty 1&
ng xau (NPL) tang nhe 1&n 1.5% (+0.2%p sv.2023), trong khi ty 1é ng xau ma rong (bao gém ng
nhom 2) cling tang 0.3%p |én 3.1%. Tuy nhién, van dé suy gidm chéat lugng tai san cda BID
dang dugc so v@i nén tadng cla giai doan ndi Idng tién té, khi ma Iai suat thap cling nhu diéu
kién kinh doanh thuén lgi, con so véi giai doan trudc do thi chat lugng tai sdn cla BID khdng
thay déi qua nhiéu. Thém vao do, néu chi xét riéng quy 2 thi chat lugng tai san duy tri 6n dinh.
Theo chia sé tir phia ngan hang thi ng xdu chd yéu phét sinh tir nhém nganh xay dung, cé thé
la do anh hudng bdi su tram lang clia nganh bat déng san trong gan 2 nam trd lai day. Véi ky
vong thj trudng bat déng san sé& dan hdi phuc, dong tién clia cac cdng ty xay dung c6 thé dan
cai thién. Trong khi d6, cac chi sé kinh té vi mé ghi nhan tang trudng tich cyc cting lam gidm
cac lo ngai vé viéc chat lugng tai san clia ngén hang ti€p tuc gidm trong thai gian téi.

Vi hién tai BID ciing nhu da phan cac ngan hang dang c6 muc tiéu kép 1a hé trg kinh té€ chung
cling nhu duy tri tang trudng, vi vdy, ngan hang dang tan dung bd dém du phong tich Ity
trudc dé d€ hoan thanh muc tiéu tang trudng loi nhudn. Ngoai ra, médc du ty 1& bao phid ng
x&u gidm tuong d6i nhung van cao so vdi lich sir hay so véi trung binh cac ngan hang niém
yét.

Diém dang luu y d6i vai bao cdo 6T2024 clia BID la mdrc ting dot bién cda khodn muc tai san
khac véi mlrc tang 66% sv.2023. Trong d6, cac khodn phai thu tdng manh nhat vai 86.4%.
Ngoai ra, 13i dy thu cling tang manh 37.4% tir dau ndm, phan nao dan dén lo ngai vé chat
lrgng tai sdn cda ngan hang.

Mirae Asset Vietnam Research 3
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Hinh 6. Thu nhap binh én
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Nguén: DT liéu cdng ty, Mirae Asset Vietnam
Chu thich: OPEX: CPHD; Provisioning: chi phi du' phong; NII: thu nhap thuan tir1&i; NS TN DV thuan: NOL TN thuan khac

Xét vé phan bé gitra chi phi va thu nhap, BID ciing cho thay chién lugc tang trudng cdn trong.
Nhin vé giai doan kinh doanh t6t nhu 2021-2022, ngan hang uu tién tich Ity nhiéu dy phong
hon cho nhirng tinh hudng xau trong tuong lai, thay vi chi chi trong ghi nhan Igi nhuan tang
trudng cao. Qua dé, ngan hang cting khong phai trich 1ap quéa nhiéu trong giai doan khi chinh
sach tién té bj that chat sau giai doan ndi 1dng ca trong va ngoai nudc.

Ngoai ra, thu nhap ngoai l3i trong ky 6T2024 ghi nhan tang trudng tot, véi mang dich vy tang
14% sv.ck, nh& tang trudng tir cac dich vu nhu phi bao hi€m va phi lién quan dén thé. Tang
trudng 2 chit s6 clia cac ngudn thu ngoai i cling dugc hd trg phan nao nhd nén thdp trong
cac nam trudc so vdi cdc ngan hang tu nhan khi khdng qua phu thudc vao thu nhap nho dich
vu ban chéo bdo hiém. Ngoai ra, BID cling ghi nhan Igi nhuan khac tdng cao nha ghi nhan lgi
nhuan khdng thuong xuyén tlr hoat déng giao dich ngoai héi.

Hinh 7. Dién bién thi gia (tir dau quy 3)
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Source: Company data, Mirae Asset Research

Piém nhan dau tu: Khéng thé khang dinh murc tang cao vé mét thj gia cta BID cling nhu cac
NHTM c6 phan truyén théng (tang trudng than trong) 1a két qua cta dong tién ludn chuyén
tir cdc NH da tang manh tlr dau ndm sang cac NH chua tdng nhiéu nham tim kiém cg héi
ngan han hay dong tien huéng dén cac ngan hang cé dé 8n dinh cao. Chdng tbi cho rang day
la sy két hgp clia cd 2 yéu to khi cadc ngan hang c6 tinh phong thu cao (chat lugng tai san tot)
va c6 murc dinh gia chua bj ddy 1én qua cao da thu hut dugc dong tién. Di vdi riéng ¢ phiéu
BID, ngan hang nay dang thiéu di cdu chuyén dau tu trong ngan han nhu ké hoach tang von
hay phat hanh thém, khi gi& phat hanh ciing sé thudng dugc str dung lam gia tham khao cho
nhém NBT giao dich thudng xuyén. Tuy nhién, v&i géc nhin dai han thi s6dm hay mudn thi BID
cling s& thyc hién dugc cac dgt tang vén (ky vong dgt dau cudi 2025), s& hd trg cho ca cac yéu
t6 co ban 1an thj gia.
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Bao cao két qua hoat ddng kinh doanh (té6m tat)

NH TMCP Pau Tu va Phat Trién VN

Can doi ké toan (té6m tat)

(Ty déng) FY22 FY23 FY24F FY2SF  (tydong) FY22  FY23 FY24F  FY2SF
Doanh thu ttrlai 121,111 152,761 170,268 190,020 Tién va cac khoan tuong duong 346,341 274453 305499 383,928
Chi philai vay 65041 96,626 106,754 118412 Ching khoéan 237,338 229366 248,709 275,766
Thu nhap léi thuan 56,070 56,136 63,514 71,608 Chovay 1,483,996 1,737,245 1,950,002 2,205,765
Doanh thu thuan tirdich vu 5,648 6,572 7,649 8,478 Tai san ¢6 dinh hitu hinh 6,098 6,402 7,042 7,746
Doanh thu thuan khac 7574 9,961 6,930 7,787 Tai sdn khac 46,836 53,349 55,625 58,014
Thu nhap tir HDKD 69,291 72,669 78093 87,874 Téng taisan 2,120,609 2,300,814 2,566,876 2,931,218
Chi phi hoat dong 22557 25080 26942 30,141 Tién gui 1,473,598 1,704,269 1,925,718 2,186,078
Loi nhuén trudc du phong 46,734 47589 51,151 57,733 No'vay 329974 230,356 218556 221,864
Téng chi phi du phong 24015 20295 21450 19,667 GTCG 157,052 189,487 218515 275,509
LNTT 23,009 27,650 30,001 38,365 Khoan ng khac 55,796 53,785 59,121 64,991
Thué TNDN 4,589 5,622 5984 7,652 Téng ng 2,016,419 2,177,897 2,421,911 2,748,442
LNST 18420 22,028 24,017 30,713 V6n gdp chli sé hitu 50,585 57,004 57,004 59,855
Lgi nhudn thuan (trir CDTS) 18159 21,552 23,541 30,237 Thang duvdn ¢6 phan 14,292 15,361 15,361 26,233
Lgi nhuan git lai 21,576 33,589 51,800 71,692
Quy durtrir 12,746 11,651 14,991 18,640
Téng von cha s& hiru 104,190 122917 144,966 182,776
Phan tich DuPont (%) Cac chi sé chinh
FY22 FY23 FY24F FY25F FY22 FY23 FY24F FY25F
Thu nhap tur 13 6.2 6.9 7.0 6.9 Tang trudng (CK)
Chi phi lai 34 44 44 43 Chovay 124 16.8 121 13.0
Loi nhuan tur [ 29 25 2.6 26 Cho vay va phai thu 12.0 171 122 13.1
Thu nhap rong tirdich vu 03 03 03 03 Tién gt 6.8 15.7 13.0 135
Thu nhap rong khac 04 0.5 03 03  Vonchusdhiu 20.7 18.0 179 26.1
Téng Igi nhuan hoat déng kinh doanh 36 33 32 32  Téngtaisan 204 85 116 14.2
Téng chi phi hoat dong kinh doanh 12 1.1 1.1 1.1 Thu nhap rong tir l&i 19.7 0.1 131 12.7
PPOP 24 2.2 2.1 2.1 Thu nhap dich vu -14.6 164 164 10.8
Téng chi phi durphong 12 09 09 07  LNTDP 9.1 1.8 7.5 129
Loi nhuan thuan khac 1.2 13 1.2 14 Loi nhuan HBKD 69.8 20.2 8.5 279
LNTT 0.2 0.3 0.2 0.3 LNST 723 187 9.2 284
Thué'thu nhap 0.9 1.0 1.0 1.1 Ty suat sinh 16
ROA 0.9 1.0 1.0 1.1 Chénh léch I3i rong 24 17 20 2.1
Don béy (x) 204 195 182 170 NIM 3.1 27 27 2.8
ROE 19.1 19.0 176 187 Bién LNTDP 674 65.5 65.5 65.7
Chat lugng tai san (%) ROA 0.9 1.0 1.0 1.1
Tylé ngxau 1.16 1.25 144 130 ROE 19.1 19.0 176 185
Ty 1& ng xau rong 2.84 2.83 2.90 240 Thanh khoan
Ty 1& bao phti ng'xau 216.9 182.6 150.2 156.8 LDR (loai trir GTCG) 1033 104.3 103.5 103.0
Dy phong trén téng du ng 1.8 17 16 15 Cho vay trén tai san 70.0 75.5 76.0 753
Chi phitin dung (% téng cho vay) 1.6 1.1 1.1 09  TiLéAnToanVén
Chi phitin dung (% téng tin dung) 14 1.0 1.0 08 CAR 93 92
Chi s6 trén méi ¢8 phiéu (VND) Tier 1
EPS (theo béo cao) 3,125 3314 Tier2
EPS (trung binh) 3271 4,101 4648 5389 Hiéu qua hoat ddong kinh doanh
GTSS 20597 21,563 25431 29673 Chi phitrén thu nhap 326 345 345 343
LNTDP/CP 9,239 8,348 8,973 9,646 Chi phitrén tai san 1.1 1.1 1.0 1.0

Ngudn: Dir liéu cdng ty, Mirae Asset Vietnam Research
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PHU LUC

Lich st khuyén nghi va gid muc tiéu 2 ndm gan nhat

Cong ty (ma c6 phiéu) Ngay Khuyén nghi Gia muc tiéu 60,000
NH TMCP Dfu Tuva Phat Tne}n VN 05/09/2022 TangTiTrong 41,002 50,000 Mﬁg_
NH TMCP bau Tu'va Phat Trién VN 27/09/2023 Mua 48,043 ] = '\(le
NH TMCP Dau Tuva Phat Trién VN 10/07/2024 Mua 52,400 40,000 Ay =
NHTMCP Dau Tuva Phat Trién VN 27/09/2024  Nam Gilt 54,200 20000

20,000
Sep-22 Jan-23 May-23 Sep-23 Jan-24 May-24 Sep-24
BID Concensus TP

Hé thdng khuyén nghi c6 phiéu Thang danh gia nganh
Mua : Lgi nhuén ky vong tlr 20% tré 1én Tich Cuc : Cac yéu t6 co ban thudn lgi hoac dang cai thién
Tang Ty Trong: Lgi nhudn ky vong tir 10% trd 1én Trung Tinh : Cacyéu t6 co ban 6n dinh va du kién khéng c6 thay déi trong yéu
Nam Gitr : Lgi nhuén ky vong trong khodng +/-10% Tiéu Cuc : Cacyéu t6 co ban khong thuén lgi hoac theo xu hudng xau
Ban : Lgi nhuén ky vong tir -10% tr& xudng

* H& théng khuyén nghij clia chiing téi dya trén Igi nhudn ky vong vé tang trudng gia c6 phiéu trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich ap dung cac phuong phap dinh gia dugc dé cap trong bao cao, mot phan dua trén du phdng clia nguai
phan tich vé lgi nhuan trong tuong lai.

* \Vigc dat gia muc tiéu c6 thé chju tac dong tir cac rdi ro lién quan dén ¢6 phiéu, doanh nghiép, cling nhu diéu kién thj trudng, vi mé néi chung.

Khuyén céo
K& tir ngay phat hanh, Chimg Khoan Mirae Asset va cac chi nhanh khéng cé bat ky lgi ich dc biét lién quan dén doanh nghiép cha thé va khéng s& hitu trén 1% s8
lugng ¢ phigu dang luu hanh ctia doanh nghiép chi thé.

Xac nhan cta chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bao cado nay xac nhan rang (i) nhitng quan diém dugc trinh bay trong bao céo nay phan anh dang quan
diém c& nhan cac t6 chirc phat hanh va chimg khodan trong béo cao va (ii) khéng c6 phan thu lao ndo clia chuyén vién phan tich d&, dang, hoac sé truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghj hay quan diém thé hién trong bao céo nay. Tuong tu nhu cac nhan vién trong cdng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va Igi nhuén téng thé cda Chirng Khoan Mirae Asset, trong d6 bao gém doanh thu tir cac don vi kinh doanh khac nhu
bd phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao cdo, Chuyén vién phan tich khéng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

Béo c4o nay dugc cdng bd bai Cong ty C6 phan Chirng khoan Mirae Asset (Viét Nam) (MAS), cdng ty chirng khoan dugc phép thuc hién méi gidi chirng khoan
tai nudc Cong hoa xa hodi chd nghta Viét Nam va la thanh vién cda S& giao dich chirng khoan Viét Nam. Thong tin va y kién trong bao cdo nay da dugc téng
hgp mot cach thién chiva tir cdc ngudn dugc cho la dang tin cdy, nhung nhirng théng tin d6 chua dugc xac minh mét cach déc 1ap va MAS khéng cam doan,
dai dién hodc bao dam, rd rang hay ngu y, vé tinh céng bang, chinh xac, day da hoac tinh diing dan cda théng tin va y kién trong bao cao nay hoac cla bat
ky ban dich nao tir ti€ng Anh sang tiéng Viét. Trong trudng hgp ban dich ti€ng Anh cla bdo cdo dugc chudn bi béng tiéng Viét, ban géc clia bao cdo bang
tiéng Viét c6 thé da dugc cung cap cho nha dau tu trudc khi thuc hién bao céo nay.

Déi tugng du ki€n clia bdo cdo nay 1a cac nha dau tu t8 chire chuyén nghiép, cé kién thirc co ban vé mai truding kinh doanh dia phuong, cac théng 1é chung,
luat va nguyén tac ké toan va khéng c6 déi tugng nao nhan hodc sir dung bao cdo nay vi pham bat ky luat va quy dinh nao hoac quy dinh clia MAS va cac
bén lién két, chi nhanh  d&i vdi cac yéu cau dang ky hodc cap phép & bat ky khu vuc tai phan nao sé nhan dugc hoac st dung bat ky théng tin nao tir day.
B4o cao nay chi danh cho muc dich thong tin chung, khdng phai va s& khéng dugc hidu Ia mot 16i d& nghi hodc mot 16i moi chao dé thuc hién bat ci giao
dich ching khoan hodc cdng cu tai chinh nao khac. Bao cdo nay khéng phai la 1di khuyén dau tu cho bat ky déi tugng nao va doi tugng do sé khong dugc
coi | khach hang ctia MAS khi nhan dugc bao cdo nay. Bdo cdo nay khdng tinh d&n cic muc tiéu dau tu, tinh hinh tai chinh hodc nhu cau cu thé cla cac
khach hang ca nhan. Khéng dugc dua vao bao cao nay dé thuc hién quyét dinh doc 1ap. Théng tin va y kién cé trong bdo cao nay c6 gia tri ké tir ngay céng
b6 va cé thé thay d6i ma khéng can théng béo trudc. Gia va gia tri clia cac khoan dau tu dugc dé cip trong béo c&o nay va thu nhap tir cac khodn dau tu dé
c6 thé gidm gia hodc tang gia, va cac nha dau tu cé thé phai chiu thua 16 cho cac khodn dau tu. Hiéu sudt trong qua khir khdng phai 1a huéng dan cho hiéu
suét trong tuong lai. Lgi nhudn trong tuong lai khéng dugc ddm bao va cé thé xay ra mat vén ban dau. MAS, cac chi nhanh va gidm déc, can bd nhan vién
va dai dién ctia ho khéng chiu bat ky trach nhiém phap ly nao d&i vai bat ky tén that nao phat sinh tir viéc stir dung bao cao nay.

MAS c6 thé da dua ra cac bdo cdo khac khéng nhat quan va dua ra két luan khac véi cac y kién dugc trinh bay trong béo cdo nay. Cac bao cio c6 thé phan
anh cac gia dinh, quan diém va phuang phap phan tich khac nhau cdia cac nha phan tich. MAS c6 thé dua ra cac quyét dinh dau tu khéng phu hop véi cacy
kién va quan diém dugc trinh bay trong bao cdo nghién clru ndy. MAS, cac chi nhanh  va giam déc, can b, nhan vién va dai dién c6 thé mua hodc ban bt
ky chirng khoan vao béat ky Itc nao va c6 thé thuc hién mua hodc ban, hodc dé nghi mua hoac ban bat ky chirng khoan nao nhu vay hoac cac céng cu tai
chinh khac tuy tirng thai diém trén thi trudng  hodc theo cach khac, trong tirng trudng hgp, véi tu cach 1a bén tu doanh hodc méi giGi. MAS va cac chi nhanh
€6 thé da c6, hodc c6 thé tham gia vao cac méi quan hé kinh doanh véi cac cdng ty d€ cung cap cac dich vu ngan hang dau tu, tao 1ap thj trudng hodc cac
dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.

Khéng mot phan nao clia bdo cao nay cé thé dugc sao chép hodc soan théo lai theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phéi lai hodc xuat
ban, toan bd hoac mot phan, ma khong cé sy dong y trudc bang van ban cia MAS.
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NH TMCP Pau Tu va Phat Trién VN

Mirae Asset Securities Co., Ltd. (Seoul)
One-Asia Equity Sales Team

Mirae Asset Center 1 Building

26 Eulji-ro 5-gil, Jung-gu, Seoul 04539
Korea

Tel: 82-2-3774-2124

Mirae Asset Securities (HK) Ltd.
Units 8501, 8507-8508, 85/F
International Commerce Centre

1 Austin Road West

Kowloon

Hong Kong

Tel: 852-2845-6332

Mirae Asset Securities (UK) Ltd.
41st Floor, Tower 42

25 Old Broad Street,

London EC2N 1HQ

United Kingdom

Tel: 44-20-7982-8000

Mirae Asset Securities (USA) Inc.
810 Seventh Avenue, 37th Floor

New York, NY 10019
USA

Tel: 1-212-407-1000

Mirae Asset Wealth Management (USA) Inc.
555 S. Flower Street, Suite 4410,

Los Angeles, California 90071
USA

Tel: 1-213-262-3807

Mirae Asset Wealth Management (Brazil)
CCTVM

Rua Funchal, 418, 18th Floor, E-Tower Building
Vila Olimpia

Sao Paulo - SP

04551-060

Brazil

Tel: 55-11-2789-2100

PT. Mirae Asset Sekuritas Indonesia
Equity Tower Building Lt. 50
Sudirman Central Business District

JI. Jend. Sudirman, Kav. 52-53

Jakarta Selatan 12190

Indonesia

Tel: 62-21-515-3281

Mirae Asset Securities (Singapore) Pte. Ltd.
6 Battery Road, #11-01

Singapore 049909

Republic of Singapore

Tel: 65-6671-9845

Mirae Asset Securities (Vietnam) JSC

7F, Le Meridien Building

3C Ton Duc Thang St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3911-0633 (ext.110)

Mirae Asset Securities Mongolia UTsK LLC

#406, Blue Sky Tower, Peace Avenue 17
1 Khoroo, Sukhbaatar District
Ulaanbaatar 14240

Mongolia

Tel: 976-7011-0806

Mirae Asset Investment Advisory (Beijing) Co.,
Ltd

2401B, 24th Floor, East Tower, Twin Towers

B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699

Beijing Representative Office

2401A, 24th Floor, East Tower, Twin Towers

B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699 (ext. 3300)

Shanghai Representative Office

38T31, 38F, Shanghai World Financial Center
100 Century Avenue, Pudong New Area
Shanghai 200120

China

Tel: 86-21-5013-6392

Ho Chi Minh Representative Office

7F, Saigon Royal Building

91 Pasteur St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3910-7715

Mirae Asset Capital Markets (India) Private Limited

Unit No. 506, 5th Floor, Windsor Bldg., Off CST
Road, Kalina, Santacruz (East), Mumbai - 400098
India

Tel: 91-22-62661336
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