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NGAN HANG THUWONG MAI CO PHAN BUU DIEN LIEN VIET - LPB

LN Q2/23 thap hon so v&i ky vong

Tai chinh | CAP NHAT

Consensus*: Mua:2 Giir:1 Ban:0

Gia muc tiéu / Consensus: 1,8%

Thay déi trong yéu trong bé&o céo
Tang gia muc tiéu thém 9,2%

Khuyén nghi cii Kha quan
Gia muyc tiéu ci VND17.400
Gia thi truong VND16.500
Cao nhét 52 tuan (VND) 16.550

Thép nhét 52 tudn (VND) 8.131

GTGDBQ 3 thang (tr VND) 121.775
Thi gia vén (ty VND) 28.271
Free float 92%
Ty suét cb tirc 0,00%
P/E truot (x) 5,78
P/B hién tai (x) 1,19

Dién bién gia

Gia diéu chinh
17200,0 143,00
16200,0 136,00
15200,0 129,00
14200,0 122,00
13200,0 115,00
12200,0 108,00
11200,0 101,00
10200,0 94,00
9200,0 87,00
8200,0 80,00
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Co cau sé hivu

Tbng céng ty Bwu dién Viét Nam 8,1%
Khéac 91,9%

Nguén: VND RESEARCH
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Kha quan

Giad muc tiéu (12T)
VND19.100

LN rong Q2/23 sut giam 51% svck va 43% sv quy truwéc do chi phi von va
hoat ddng tang manh.

LN rong 6T23 gidm 32% svck, tiép ndi 2 quy lién tiép LN sut gidm, hoan
thanh 40% dw phéng ca nam cla chuing toi.

Gitr khuyén nghi Kha quan véi gia muc tiéu cao hon 19.100d/cp do ching
tdi diéu chinh chi phi vén véi 1di suat phi rdi ro va phan bu rdi ro thap hon.

Téng thu nhap HDKD trong Q2/23 sut giam do chi phi vén ting manh

Trong Q2/23, téng thu nhap HDKD cla LPB chi dat 2.886 ty déng, gidam 23% svck,
anh hwdng b&i 20% gidm ttr thu nhap 1ai va 40% sut gidm ttr thu nhap ngoai lai. Cu
th&, chi phi vdn ctia LPB tang manh 2,8 diém % svck va 82 diém co ban sv quy trwédc
1én 7,3% dwdi tac déng clia mdi trweéng i suat tang cao. Luu y thém la LPB 1a mot
trong s6 cac NHTM c6 ty |& CASA th&p nhéat trong nganh, khién NH c6 it sy chéng
chiu khi 1ai suat tdng manh. Trong khi d6, lgi suét tai s&n cta LPB chi cai thién dwoc
1,19 diém % svck va 29 diém co ban sv quy trwdc 1én 9,6%, tir d6 lam NIM sut gidm
xubng 3% tr 4,3% trong Q2/22. Thu nhap ngoai |&i giam 40% svck khi khéng con
s déng gép cla thu nhap dot bién 356 ty déng tir chirng khoan dau tw trong Q2/22,
coéng hwéng 1én 23% sut gidm cla tdng thu nhap HDKD trong Q2/23.

Chi phi hoat dong Q2/23 tang manh lam LN rong suy yéu

Trong béi canh cac NHTM khac dang thuc hién cét gidm ty 1& chi phi hoat dong/thu
nhap trong bdi canh tinh hinh kinh t& gap khé khan, CIR cta LPB ting manh Ién
51% tr 36% trong Q2/22. Tuy nhién, ching t6i khdng ky vong NH duy tri tai mic
nay trong ntra cudi ndm khi NH da manh mé thyc hién cat giam nhan sy 11% sv
d&u nam trong 6T23. Trong khi d6, chi phi dw phong Q2/23 gidm 17,5% svck, hoan
thanh 31% dw phéng chi phi dw phong ca ndm cdia ching t6i. Do do, chat lwong tai
san NH da cé sy suy gidm khi ty 1& no x4u tang 1&n 2,2% tr 1,5% tai cubi ndm ngoai
va ty 1& bao phl no xau gidm tr 142% cubi 2022 con 78%. Tdng lai tat ca, LN rong
ctia NH trong Q2/23 sut giam 51% svck con 708 ty dong.

Chung toi van gilv quan diém tich cwc cho LN rong LPB nira cudi 2023

Chuing t6i duy tri quan diém LPB sé dat dwoc KQKD tét hon trong nira cudi ndm nay
nhd i) 2 1an cat gidm lai suét diéu hanh sé& hoan toan hiéu lyc trong nra cudi 2023
i) chi phi hoat ddng giam nh& chinh sach cét gidm nhan sy manh mé trong 6T23 va
iii) gidm ap lwc trich lap dw phong nhér TTO2 cho phép co ciu thdi han tra no va git
nguyén nhém no. Cho nam 2023, ching téi ky vong NH c6 thé dat dwgc mie LN
rong ~4.500 ty déng, tdng nhe 1% svck.

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu cao hon 19.100d/cp

Chung tdi ha chi phi vén tir 15% xubng 13,5% dé phan anh chi phi rdi ro va phan bu
rGi ro thdp hon nhe CDS Viét Nam cai thién sv ddu nam. Do dé, gia muc tiéu cla
chuing téi tang thém 9,2% 1&én 19.100d/cp (gid muc tiéu cii: 17.400d/cp). Tiém nang
tang gia gébm (1) NIM cao hon ky vong va (2) phat hanh riéng Ié cho nha dau tw nwéc
ngoai. Rui ro giam gia bao gom (1) tang trwéng tin dung thap hon dy kién va (2) dw
phong no xau cao hon dy kién.

Téng quan tai chinh (VND) 12-21A 12-22A 12-23E 12-24E
Thu nhap 14i thuan (ty) 9.017 11.900 11.776 13.642
Ty 1é thu nhap |ai can bién 3,5% 4,0% 3,5% 3,6%
Téng loi nhuan hoat déng (ty) 10.051 14.170 13.812 15.731
Téng trich 1ap dw phong (ty) (1.322) (3.174) (2.199) (2.741)
LN rong (ty) 2.873 4.510 4.563 5.572
Tang trwdng LN rong 54,3% 57,0% 1,2% 22,1%
EPS diéu chinh 1.857 2.575 2.361 2.882
BVPS 12.139 13.912 16.551 19.774
ROAE 18,5% 22,1% 17,3% 17,7%

Nguén: VNDIRECT RESEARCH
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LN Q2/23 thap hon so v&i ky vong

Chung t6i nang gia muc tiéu dwa trén chi phi vén thap hon khi diéu chinh I4i suét
phi rdi ro va phan bu rii ro thAp hon, trong béi canh CDS Viét Nam thu hep.
Theo do, gida muc tiéu cla chung toi tang 1én 19.1004d/cp (gia muc tiéu trwdce
day: 17.400d/cp), dwa trén ty trong bang nhau cta hai phwong phap dinh gia
theo thu nhap thang dw (chi phi vén: 13,5%; tang trwdng dai han: 3%) va P/B
muc tiéu 1,1 1an cho ndm 2023

Hinh 1: Binh gia thu nhap thang dw

Gia dinh chinh 2023 2024 2025 2026 2027 Nam cudi
Lai suét phi rai ro 3,00 3,00 3,0% 3,0% 3,0% 3,0%
Phéan bu rdi ro 10,0% 10,0% 10,0% 10,0% 10,0% 10,0%
Beta 1,1 1,1 1,1 1,1 1,1 1,1
Chi phi von chti s& htru 13,5% 13,5% 13,5% 13,5% 13,5% 13,5%
Tang trwdng dai han 3,0%
Gié tri s6 sach dau ky 24.055
Gia tri hién tai cta thu nhap thang dw (5 nam) 5.758
Gia tri hién tai cGa thu nhap thang dw (ndm cubi) 4.259
Gia tri vbn chl s& hiru 34.072
S6 lwgng cb phiéu dang lwu hanh (triéu cb phiéu) 1.729
Gia tri 1 cb phiéu (ddng/cb phiéu) 19.705

Ngudn: VNDIRECT Research

Hinh 2: Gia muc tiéu

. . Gia tri hop ly bong gop
Phuong phap Ty trong (43ng/cd phiéu) (ddng/cd phiéu)
Thu nhap thang dw 50% 19.705 9.852
Hé sé P/B (1,1 1an P/B 2023) 50% 18.537 9.269
Gia muc tiéu (ddng/cd phiéu) 19.121

Gia muc tiéu (ddng/co phiéu, lam tron) 19.100

Ngudn: VNDIRECT Research

Hinh 3: So sanh cac ngan hang Viét Nam (dir liéu ngay 25/07/2023)

Tang

trwong

M& Khuyén Gia dong Gia muc EPS kép

Ngan hang Bloomberg nghi clra tiéu Vénhéa  P/B (x) P/E (x) 2021-24 ROE ROA

(tién noi té) (tién noi t€)  (ty d6) 2023 2024 2023 2024 % 2023 2024 2023 2024
Vietcombank VCB VN  Trung lap 91.700 92.100 18,8 2,8 2,3 154 135 14,3% 23,1% 21,5% 1,8% 1,9%
VietinBank CTG VN Kha quan 27.600 35.900 56 11 09 71 59 17,1% 16,2% 16,9% 1,0% 1,2%
VPBank VPB VN Kha quan 19.200 24.800 55 1,1 1,0 9,8 7,5 19,5% 12,0% 13,9% 1,8% 2,4%
Techcombank TCB VN  Khd quan 31.200 42.000 45 08 07 48 41 12,1% 17,9% 17,4% 3,0% 3,0%
NHTMCP A Chau ACB VN Kha quan 22.050 30.000 3,6 1,2 1,0 5,4 4,7 231% 24,1% 22,5% 2,4% 2,4%
NHTMCP Quéan doi MBB VN  Kha quan 18.450 29.300 36 09 07 4,4 38 20,6% 22,5% 21,0% 2,4% 2,4%
HDBank HDB VN Kha quan 17.300 21.700 21 11 09 54 45 22,1% 22,6% 22,5% 2,1% 2,2%
NHTMCP Quéc té Viét Nam VIB VN Kha quan 21.000 23.600 1,9 1,2 0,9 4,6 3,9 20,8% 29,3% 26,2% 2,6% 2,7%
NHTMCP Tién Phong TPB VN  Kha quan 18.700 22.300 1.6 09 08 54 45 19,0% 19,4% 18,9% 2,0% 2,2%
Trung binh 1,2 1,0 6,9 58 18,7% 20,8% 20,1% 2,1% 2,3%
LP Bank LPB VN Kha quan 16.500 19.100 1,0 08 07 50 43 251% 17,3% 17,7% 1,3% 1,4%

Nguén: VNDIRECT Research, Bloomberg
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Hinh 4: Két qua kinh doanh Q2/23 (ty déng)

Két qua kinh % sv quy Dw phéng % dw bao
doanh Q2/23 Q2/22 % svck Q1/23 trwéc 6T23 6T22 % svck nam 2023 VNDIRECT Nhan xét
Thu nhap lai 2450 3.045 20% 2.774 12% 5.224 5921 -12% 12.187 g VIED e SYEL 20 CIR @itig) () ¢ @il

phi vbn tédng manh dwéi nén CASA thap
Thép hon sv ky vong clia chung téi do hoat
436 728  -40% 360 21% 796 1.113  -28% 2.013 40% déng thu hdi ng' xau cham hon trong béi
canh nén kinh té suy yéu

Thu nhéap ngoai

lai

Téng thu nhap

HDKD 2.886 3.773 -23% 3.134 -8% 6.020 7.033 -14% 14.200 42%
Cao hon so vs mirc tang trwdng tdng thu
nhap HDKD, tuy nhién chung t6i ky vong ty

Chi phi hoat dong  (1.480) (1.342) 10% (1.344) 10% (2.824) (2.495) 13% (5.700) 50% lé CIR cla LPB sé& giam trong ntra cubi
2023 khi NH da manh tay cat gidm nhan sy
11% sv dau nam trong 6723

LoinhudntruGe 4 406 2431 -420 1790 -21% 3.196  4.538 -30% 8.500 38%

dw phong
Thép hon svdy phéng khi NH giam chi phi
tin dung v& 0,9% tir 1,2% trong Q2/22. Tuy
nhién, ty 1& bao phii ng’ x4u ciia NH da

Chi phi dw phong (526) (637) -18% (224) 135% (750) (949) -21% (2.413) 31% giam manh xudng 78% tir mirc 142% tai
cudi nam 2022. Do d6, ching téi ky vong
chi phi tin dung cé thé sé tang tré lai trong
ntra cudi 2023.

Loi nhuan trvéc

s 880 1.793 -51%  1.566 -44% 2446  3.589  -32% 6.088 40% Thap hon sv dy phong
't‘:u'é,”h“a” sau 708 1.435 -51%  1.243 -43%  1.952  2.855  -32% 4.861 40%

Ngudn: VNDIRECT Research, LPB

Hinh 5: Cac chi sé tai chinh cta LPB theo quy

Cac chi sb chinh Q3/20 Q420 Q21 Q221 Q3/21 Q421 Q22 Q222 Q322 Q4/22 QU23 Q223
Thu nhap 13i thuan / Téng thu nhap HPKD 91%  78%  87%  90%  91%  91%  88%  81%  93%  75%  89%  85%
Thu nhap ngoai I / Téng thu nhap HDKD 9%  22%  13%  10% 9% 9%  12%  19% 7%  25%  11%  15%
NIM (Dy phéng c& nam) 36% 37% 35% 36% 33% 42% 41% 43% 43% 35% 34%  3,0%
Ty 18 no x4u (NPL) 1,6% 1,4% 14% 13% 14% 13% 14% 14% 1,4% 15% 15%  2,2%
Dy phong / No' x4u (LLR) 73%  90%  94%  96%  98%  114%  118% 121%  143%  142% 111%  78%
Chi phi tin dung (dw phéng ca nam) 03% 09% 05% 09% 06% 09% 06% 12% 16% 22% 04% 0,9%
Chi phi / Thu nhap (CIR) 58%  59%  44%  45%  54%  58%  35%  36%  38%  41%  43%  51%
Dy phong / Loi nhuan treéc dy phong (PPOP) 13%  36%  16%  30%  26%  34%  15%  26%  43%  60%  13%  37%

Nguén: VNDIRECT Research, LPB

Hinh 6: Bang phan tich tai chinh ctia LPB

Céu tric tai san sinh 1&i: khéng thay déi sv quy trwéc
100%
e  Tbng tai san sinh |6 cla LPB ting 5,3% sv dau nam tai cudi 800
Q2/23 (+12,6% svck). Cho vay khach hang tang 7,6% sv cung °
ky va dong gop 75% tong TS sinh Iai. NH da thie hién da dang 0
héa ngu()r! thu nhap lai bén canh cho vay KH qua kénh lién NH 60%
va trai phiéu Chinh pha
) R 40%
. NH khéng thye hién dau tw vao TPDN. Do do6, TPCP dong vai
tro chinh yéu trong danh muc Chirng khoan dau tw ctia NH 20%
0%
Q2/22 Q3/22 Q4/22 Q1/23 Q2/23
ETién gtri KH mVay NHNN
B Tién gtri lien NH OGiay to c6 gia
BV6n Gy théc déu tuwr
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Tang trwdng cho vay: cham nhwng nhiéu kha ning sé bat tré lai
trong ntra cuoi nam

Mai trwdng |4 suét duy tri & mic cao dé lam suy giém tiéu dung
va khé nang dap (ng cac nghia vu no, tiv dé lam giam nhu cau
vay ng. Bén canh do, ngén hang ciing cén trong hon khi cho
vay trong giai doan nay dé giam thiéu rdi ro ng xau hinh thanh
trong twong lai

Trong 6T23, tang truwdng tin dung cta LPB dat 7,65% sv dau
nam — cao hon sv mic 4,7% cta hé thong — va hoi cao hon
nra mirc 13%, cling la ké hoach ctia NH cho nam 2023

Co’ ciu von, tién glri va CASA:

NIM:

Nho' ¢6 mang Iugi chi nhanh réng khap, tién gl cda LPB dat
7.4% sv dau ndm (sv mirc tang 3,2% cla téng vén clia LPB).
Phu thudc nhiéu vao tién gl khach hang khién chi phi vén cla
NH tédng manh trong thoi gian qua, tir dé lam suy gidam NIM

Tuy nhién LDR cuia NH tlep tuc duy tri & murc cao 81% (sv mirc
quy dinh 85%), cho thay NH con it dw dia dé tang trudng tin
dung manh trong ntra cudi nam.

CASA gidm vé muc 7,3% (tr mirc 8,8% tai cudi ndm 2022) khi
khéach hang rat tién glri nhan rdi dé chi tra nghia vu no hodc
chuyén sang gtvi tién c6 ky han d& hwéng murc 14i suat cao hon

mirc CASA thap lam suy giam chi phi vén

Chi phi vén ctia LPB tang manh 2,8 diém % svck va 82 diém co
ban 1én 7,3% trong mai trong 1 suét ting cao. Luu y thém la
LPB la mot trong s6 NHTM c6 mirc CASA thap nhét trong
nganh, khién NH c6 it sw chéng chiu khi 14 suét tang manh.

Trong khi dd, loi suét tai san ctia NH chi cé thé tang thém 1,19
diém % svck va 29 diém co ban sv quy trudc 1én 9,6%. Do do,
NIM ctia NH gidm xudng 3% ttr mrc 4,3% trong Q2/22

Chuing t6i ky vong NIM ctia NH trong ndm 2023 c6 thé dat mic
3,6% - cao hon sv mrc trong Q2/23 khi ma 2 l&n giam i suét
didu hanh gan day ctia NHNN sé c6 hiéu luc hoan toan vao niva
cudi 2023

Chét lwong TS suy giam trong Q2/23

Ty 18 no x4u ctia LPB tang manh 65% sv dau nam, do d6 day
ty 1& no xau cla LPB Ién 2,2% tai cudi Q2/23 tr mirc 1,5%
cudi 2022.

Ty & bao pht ng xau giam xudng 78% (sv mc 142% tai cubi
nam 2022)

Tuy nhién, ching t6i ky vong tinh hinh sé tién trién tich cwe hon
trong ntra cudi ném nho i) NHNN c6 sw thay déi trong didu hanh
chinh séch tién t& khi thuc hién cét giam |&i suét didu hanh 4 Ian
tlr gitba T3/23 va i) TTO2 cho phép duy tri nhém ng va co cu
lai thoi han trd ng cho KH gap khé khan.
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Béo cao cong ty

DPinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ———ROAE (rhs)
13,900 57,0% 2,0200 23,0%
1,8200 21,889%
11,900 48,667%
1,6200 20,778%
9,900 40,333% 1,4200 19,667%
1,2200 18,556%
7,900 32,0%
1,0200 17,444%
5,900 23,667% ,8200 16,333%
,6200 15,222%
3,900 15,333%
,4200 14,111%
1,900 7,0% ,2200 13,0%

01-20A 07-20A 01-21A 07-21A

Bao cao KQ HBKD

01-22A  07-22A 01-23E 07-23E

01-20A 07-20A 01-21A 07-21A 01-22A

07-22A  01-23E  07-23E

Chi s ting trwdng (yoy)
Tang trwéng tién givi khach hang

Téng tang trwdng cho vay khach hang

Tang trwéng thu nhap 1ai rong
Tang trwdng LN trwdc dy phong
Tang trwdng LN rong

Tang trwdng cac tai san sinh lai
Gia tri ¢ phiéu

EPS co ban (VND)

BVPS (VND)

Cb tre / cp (VND)

Tang trwéng EPS

Cac chi sb chinh

12-22A 12-23E 12-24E

19,8% 12,8% 12,8%
12,7% 15,9% 13,1%
32,0% (1,0%) 15,8%
787%  (10,8%) 22,7%
57,0% 1,2% 22,1%
14,0% 11,1% 12,3%
2.879 2.639 3.222
13.912 16.551 19.774
0 0 0
38,7% (8,3%) 22,1%

(tyVND) 12-22A 12-23E 12-24E
Thu nhap lai thudn 11.900 11.776 13.642
Thu nhap lai suat rong 2.270 2.036 2.090
Téng lgi nhuan hoat déng 14.170 13.812 15.731
Tdng chi phi hoat dong (5.307) (5.902) (6.025)
LN trwéc dw phong 8.863 7.910 9.706
Téng trich lap dw phong (3.174) (2.199) (2.741)
TN tr céac Cty LK & LD

Thu nhap rong khac

LN trwére thue 5.690 5.711 6.965
Thué (1.179) (1.148) (1.393)
Loi nhuan sau thué 4.510 4.563 5.572
Loi ich c6 déng thiéu sb 0 0 0
LN rong 4.510 4.563 B.5r2
Bang can dbi ké toan

(tyVND) 12-22A 12-23E 12-24E
Téng cho vay khach hang 235.507 272.979 308.659
Cho vay cac ngan hang khac

Téng cho vay 235507  272.979  308.659
Chirng khoan - Téng céng 42.574 42.262 45.746
Cac tai san sinh 1ai khac 42.549 39.903 43.984
Tf)ng cac tai san sinh lai 320.630 355.144 398.389
Téng dw phong (4.870) (4.438) (4.438)
T6ng cho vay khach hang 230.637 268.541 304.221
Téng tai san sinh l3i rong 315.760 350.706 393.952
Tién mat va cac khoan tién gl 2.984 2.736 3.073
Téng dau tw 316 342 385
Cac tai san khac 8.686 11.664 13.103
Téng tai san khéng sinh lai 11.986 14.743 16.561
Téng tai san 327.746 365.449 410.512
No khach hang 215.888 243.472 274.581
Dw no tin dung 35.048 40.080 43.383
Tai san no chiu lai 250.936 283.552 317.965
Tién gui 3.077 766 766
Tong tién gti 254.013  284.318  318.731
Cac khoan no 13i suét khac 39.702 28.435 31.387
Tong cac khoan ne lai suat 293.715  312.753  350.118
Thué TNDN hoan lai

Cac khoan ng khong l3i suét khac 9.976 24.077 26.204
Téng no khdng lai suat 9.976 24.077 26.204
Téng ng 303.691 336.831 376.322
Vén diéu 1& va 17.291 17.291 17.291
Thang dw von cb phan 0 0 0
C6 phiéu quy

LN git lai 3.904 8.467 14.039
Cac quy thudéc VCSH 2.860 2.860 2.860
Vén chu s& hivu 24.055 28.619 34.191
Loi ich c6 déng thiéu s 0 0 0
Téng vén chi s& hiru 24.055 28.619 34.191
Tbng no’ va vén chi sé hiru 327.746 365.449 410.512

www.vndirect.com.vn

Ty 1é thu nhap I&i can bién
Ty 1€ chi phi thu nhap

No x&u/ Téng cho vay

No x&u/ Cho vay rong

LN/ TB cho vay

Tong ty 1& an toan von
Cép tin dung/ nguén von
Bién lgi va d6 dan trai
Thu nhap/ TS sinh lai

Chi phi cho cac quy

L&i rong/ Tai san trung binh
ROAE

12-22A 12-23E 12-24E

4,0% 3,5% 3,6%
(37.5%)  (42,7%)  (38,3%)
1,5% 1,8% 1,9%
1,5% 1,8% 1,9%
1,4% 0,9% 0,9%
13,2% 13,4% 13,5%
93,9% 96,3% 97,1%
8,4% 9,5% 8,9%
4,8% 6,7% 6,0%
3,9% 3,4% 3,5%
22,1% 17,3% 17,7%

Nguén: VND RESEARCH
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Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 1&i ctia cb phiéu tir 15% tré 1&n

TRUNG LAP Kha nang sinh 1&i clia ¢ phiéu ndm trong khodng tr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia ¢b phiéu thp hon -10%

Khuyén nghj dau tv duoc dua ra dya trén kha nang sinh 16i du kién cda c6 phiéu, duoc tinh bang téng cta (i) chénh Iéch phan tram
gitra gia muc tiéu va gia thi trwdng tai thoi diem cong bo bao cao, va (i) ty suat co tiee dw kién. Triv khi dwoc néu rd trong bao cao, cac
khuyén nghij dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghij tich cwc, tinh trén co' s& vén hoéa thi trwéng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co sé vén hoa thi trwdng gia quyén

Bao cao nay duoc viét va phat hanh béi Khéi Phan tich - Cong ty Cé phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gdm thong tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cd phiéu duoc phan tich niém yét, thong tin trén bao cao duoc cong bd clia cdng ty, thdng tin dwoc cong
bd rong rai khac va céc thong tin theo nghién cru ctia ching t6i. VNDIRECT khong chiu trach nhiém vé doé chinh xac hay day du cua
nhirng thdng tin nay.

Quan diém, dv béao va nhirng woc tinh trong bao cdo nay chi thé hién y kién cua tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay dbi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chit méi chao mua hay ban bét ky chirng khoan nao dwoc thao luan trong bao cdo nay. Cac nha dau tw nén cé cac
nhan dinh déc lap vé thong tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw ctia minh,
tham khao y kién tw van tlr cac chuyén gia v& cac van d& quy pham phép luat, tai chinh, thué va cac khia canh khac truéc khi tham gia
vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong béo cao nay. VNDIRECT khéng chiu trach nhiém vé bt cir
két qua nao phat sinh tir viéc stv dung ndi dung cla bdo cio dwdi moi hinh thirc. Ban bao céo nay la séan phdm thudc sé hiru cia
VNDIRECT, ngudi str dung khéng dwoc phép sao chép, chuyén giao, stra ddi, dang tai Ién cac phwong tién truyén théng ma khoéng co
s déng y bang van ban ctia VNDIRECT.

Nguyén Tién Diing - Trwéng phong
Email: dung.nguyentien5@vndirect.com.vn

Nguyén Thi Phwong Thanh — Chuyén vién phan tich cao cap
Email: thanh.nguyenphuong@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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