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NH TM C6 phan Céng Thwong Viét Nam - CTG

Két qua tich cwe trong khé khan

Tai chinh | CAP NHAT

Consensus*: Mua:5 Giir:4 Ban:0

Gia muc tiéu / Consensus: 14,4%

Thay déi trong yéu trong bao céo
Tang gia muc tiéu 8,1%

Khuyén nghi cii Kha quan
Gia muc tiéu ci VND35.600
Gia thj trwong VND32.300
Cao nhét 52 tuan (VND) 32.650
Thép nhét 52 tuan (VND) 19.800
GTGDBQ 3 thang (tr VND) 194.040
Thi gia vén (ty VND) 156.908
Free float 15%
Ty suét co tirc 0,00%
P/E truot (x) 9,18
P/B hién tai (x) 1,44

Dién bién gia

Gia didu chinh ~——S0 v6i chi s6 VNIndex (Bén phai)
34000,0 131,00

32000,0 125,3750
30000,0 119,7500
28000,0 114,1250
26000,0 108,500
24000,0 102,8750
22000,0 97,2500
20000,0 91,6250
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Nguén: VND RESEARCH

Co ciu sé hivu

NHNN Viét Nam 64,5%
Bank of Tokyo-Mitsubishi UFJ

(BTMU) 19,7%
Khac 15,8%

Ngudn: VND RESEARCH

Chuyen vién phan tich:
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Kha quan

Giad muc tiéu (12T)
VND38.500

Téng thu nhap HDKD Q2/23 ciia CTG téng 11,5% svck chi yéu nhé mirc
tang trwdng manh ~28% svck tir thu nhap ngoai lai

Cung véi chi phi dwoc kiém soat tét, LN rong ctia CTG dat ~5,2 nghin ty
ddng trong Q2/23, gitip LN rong 6T23 hoan thanh 53% dw phéng ca ndm.
Duy tri khuy&n nghi Kha quan vé&i mire gia muc tiéu 38.500d/cp do chiing
tdi thwe hién diéu chinh gidm lai suat phi rdi ro va ty 1& phan bu rui ro.

Thu nhap ngoai ldi 1a dong lwc chinh thic day ting triwdng thu nhap HDKD

Téng thu nhap HDKD cta CTG dat ~17,8 nghin ty ddng trong Q2/23 (+11,5% svck)
nho thu nhap lai tang 6,2% svck va thu nhéap ngoai lai tang 27,7% svck. Mure tang
trwéng an twdng cla thu nhap ngoai lai dén tir 2 yéu t6 chinh: i) 14i tv hoat dong kinh
doanh ngoai héi dat ~1,2 nghin ty (+44,6% svck) — mirc cao th nhi toan nganh va
i) thu nhap khac dat 1,8 nghin ty (+60% svck) cht yéu nhé cdng tac thu hdi no xau
dat 2 nghin ty dong.

NIM tang trwéng svck nhé khai thac nguén vén lién ngan hang gia ré

Chung t6i dac biét &n twong do CTG c6 thé cai thién NIM svck trong hoan canh toan
nganh khé khan nhw hién tai, dac biét trong bbi canh cac khoan tién gli/vay tee Chinh
pht va NHNN (mét trong nhung nguon von quan trong v&i cac NH quoc doanh) da
gidam manh trong Q2/23. Cu thé, ty trong cac khoan vay tr Chinh phu trén téng tai
san chiu 1ai da gidam vé mic 0,3% tlr mirc 6,0% tai cudi Q1/23. Sw thiéu hut ngudn
vbn nay da dwoc bu dép tr ngudn vén lien NH — véi mire |3i suat dang & mirc day
trong 2 nam gan day, ti» d6 giup NH cai thién NIM. Cho nira cudi ndm 2023, chiing
t6i duy tri dw phéng NIM cta CTG c6 thé dat _murc 3% trong nam nay (duy tri cung
murc sv nam ngoai). Chung t6i tin rang CTG van c6 thé cai thién NIM trong ntra cuoi
2023 khi murc 1ai suét tién glri ciia NH da giam 0,7 — 1,7 diém % tir cudi Q2/23 cho
céac khoan tién gri c6 ky han dai hon 6 thang.

Chét lwong tai san dwoc kiém soat tét nhe trich 1ap dw phong manh mé

Tai cubi Q2/23, ty 1é ng xau cta CTG dat 1,27% - giam nhe sv quy truéc (1,28%) va
& murc thap thir 4 trong sb cac NH co cung quy mo. Trong khi do, ty 1 bao no xau
cta NH dat 169% - gidm nhe tlr mirc 173% tai cubi Q1/23 nhwng van xép thir 2 cao
nhét trong nganh. Ngan hang da thyc hién trich lap dw phong manh mé trong Q2/23
dé chi déng (rng phé trwde cac dién bién ctia nén kinh t&. Chi phi tin dung ctia ngan
hang ting 21 diém co ban 1én 1,92%. CTG tiép tuc duy tri chat lwgng tai san & mirc
t6t khi hau hét cac NH déu c6 sw suy gidm chét lwong tai san trong khoang thoi gian
hién tai. Tai cudi Q2/23, cac khoan no dworc tai co ciu theo TT02/23 clia CTG dat
~2 nghin ty ddng (~0,16% tdng dw no).

Duy tri khuyén nghi Kha quan vé&i mire gia muc tiéu cao hon 38.500d/cp

Chung t6i giam chi phi vén tlr 14% xubng 13,5% dé phan anh lai suét phi rai ro va
phan bu rdi ro thAp hon nhé spread ctia CDS Viét Nam cai thién sv dau nam. Do do,
gia muc tiéu cda chung téi tang thém 8,1% lén 38.500d/cp. CTG van la mét trong
nhi*ng cb phiéu wa thich cta ching téi nhé danh muc cho vay da dang. Rui ro giam
gia 1a chi phi tin dung I&n hon dw kién. RUi ro tang gia la NIM cao hon dy phong.

Téng quan tai chinh (VND) 12-21A 12-22A 12-23E 12-24E
Thu nhép lai thuan (ty) 41.788 47.930 52.366 54.973
Ty Ié thu nhap lai can bién 3,1% 3,0% 3,0% 2,9%
Téng loi nhuan hoat déng (ty) 53.157 64.580 69.864 74.101

Téng trich lap dw phong (ty) (18.382) (24.163) (24.209) (22.287)
LN rong (ty) 14.089 16.908 18.942 23.102
Tang trwéng LN rong 2,9% 20,0% 12,0% 22,0%
EPS diéu chinh 2.189 2.627 2.943 3.589
BVPS 19.342 22.382 25.823 30.030
ROAE 15,9% 16,9% 16,4% 17,2%

Nguédn: VNDIRECT RESEARCH
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Két qua tich cwc trong khoé khan

Chung t6i nang gia muc tiéu dwa trén chi phi vén thap hon khi diéu chinh I4i suét
phi rdi ro va phan bu ri ro thap hon, trong bdi canh spread ciia CDS Viét Nam
thu hep. Theo do, gia muc tiéu clia ching téi tang 1én 38.500d/cp (gia muc tiéu
trwdc day: 35.600d/cp), dwa trén ty trong bang nhau ctia hai phwong phap dinh
gia theo thu nhap thang dw (chi phi vén: 13,5%; tang trwéng dai han: 4%) va
P/B muc tiéu 1,4 1&n cho ndm 2023.

Hinh 1: Binh gia thu nhap thang dw

Gia dinh chinh 2023 2024 2025 2026 2027 Nam cudi
Lai suét phi rdi ro 3,0% 3,0% 3,0% 3,0% 3,0% 3,0%
Phan bu rdi ro 10,0% 10,0% 10,0% 10,0% 10,0% 10,0%
Beta 1,1 1,1 11 1,1 1,1 1,1
Chi phi vbn chii s& hivu 13,5% 13,5% 13,5% 13,5% 13,5% 13,5%
Tang trwéng dai han 4,0%
(ty ddng)
Gié tri sb sach dau ky 107.561
Gia tri hién tai cia thu nhap thang dw (5 né 26.778
Gia tri hién tai cia thu nhap thang dw (nam 59.249

Gia trj vén cha sé hitu 193.588
S6 lwgng cb phiéu dang Iwu hanh (triéu cf 4.806
Gia tri 1 ¢6 phiéu (ddng/cp) 40.283

Nguédn: VNDIRECT RESEARCH

Hinh 2: Gia muc tiéu

Gia tri hop ly boéng gop
Phwong phap Ty trong (VND/c6 phiéu) (VND/cb phiéu)
Thu nhap thang dw 50% 40.283 20.141
He s P/B (1,4 1&n cho ndm 2023) 50% 36.669 18.334
Gia muc tiéu (ddng/cd phiéu) 38.476

Gia muc tiéu (ddng/cd phiéu, 1am tron) 38.500

Ngudn: VNDIRECT RESEARCH

Hinh 3: So sanh cac ngan hang Viét Nam (dir liéu ngay 11/09/2023)

Ngan hang

Vietcombank
Techcombank
VPBank

NHTMCP Quan doi
NHTMCP Tién Phong
NHTMCP A Chau
Trung binh
VietinBank

Ma
Bloomberg

VCB VN
TCBVN
VPB VN
MBB VN
TPB VN
ACB VN

CTG VN

Téang

) ’ trwéng

Khuyén Giadoéong Gia muc Von kép EPS

nghi clra tiéu héa P/B (x) P/E (x) 3 nam ROE (%) ROA (%)

(ti€n noite) (tiénnditd) (ty USD) 2023 2024 2023 2024 % 2023 2024 2023 2024
Kha quan 88.400 91.000 20,5 2,5 2,1 124 113 10,1% 22,1% 20,3% 18% 1,8%
Kha quan 34.700 44.000 51 0,9 0,7 4,9 4,3 17,0% 19,9% 18,7% 3,5% 3,5%
Kha quan 21.750 25.700 6,1 1,3 1,1 8,4 6,8 254% 16,3% 17,0% 25% 2,7%
Kha quan 18.850 29.300 4,1 0,9 0,7 4.4 338 195% 22,5% 21,0% 24% 24%
Kha quan 19.150 31.000 1,8 11 0,9 7,0 55 16,7% 17,0% 183% 18% 1,7%
Kha quan 22.400 30.000 3,6 1,3 1,0 49 4,3 4,6% 26,0% 225% 24% 2,4%
13 11 7,0 6,0 15,6% 20,6% 19,6% 2,4% 2,4%
Kha quan 32.050 38.500 6,4 1,2 1,1 8,1 6,7 22,0% 16,4% 17,2% 1,0% 1,0%

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

% sv Dw bao
quy % nam 2023 % dw bao
Két qua kinh doanh Q2/23  Q2/22 % svck Q1/23 trwéc 6T23 6T22 svck VNDIRECT VNDIRECT Nhan xét
Thu nhép lai 12.757 12.013 6,2% 12.666 0,7% 25.424 22.159 14,7% 51.836 49% Phu hop véi dw bo clia ching t6i
Cao hon so véi dw phdng ctia ching téi khi lai tie
hoat dong kinh doanh ngoai héi dat ~1,2 nghin ty
(+44,6% svck) — mirc cao thr nhi toan nganh va ii)
thu nhap khac dat 1,8 nghin ty (+60% svck) cha yéu
Thu nhap ngoai lai 5.014 3.928 27,7% 4.352 152% 9.366  7.852 19,3% 17.498 54% nho cong tac thu hoi no' xau dat 2 nghin ty dong.
Téng thu nhap HDKD 17.772 15941 115% 17.018 4,4% 34.790 30.011 15,9% 69.334 50%
Thép hon sv dy béo clia ching t6i khi CTG c6 thé
duy tri ty 1€ CIR & mirc 27% thay vi 31,5% sv dw
Chi phi hoat dong (4.743) (4.272) 11,0% (4.314) 10,0% (9.057) (8.093) 11,9% (21.840) 41% phéng
Loi nhuan trwée dw
phong 13.029 11.668 11,7% 12.704 2,6% 25.733 21.918 17,4% 47.494 54%
Cao hon sv dy phéng cua chung t6i khi CTG tang chi
phi tin dung tir 1,72% trong 6T22 l1én 2% trong 6T23
Chi phi dw phong (6.478) (5.883) 10,1% (6.724) -3,7% (13.202) (10.310) 28,1%  (24.094) 55% triréic bbi canh kho khan hién tai
Loi nhuan trwéc thué 6.550 5785 13,2% 5.980 9,5% 12531 11.608 8,0% 23.400 54%
Loi nhuan rong 5203 4.645 12,0% 4.806 8,3% 10.010 9.309 7,5% = 18.742 53% Cao hon nhe sv du phéng ctia chung t6i
Nguén: VNDIRECT RESEARCH, CTG
Hinh 5: Cac chi sé tai chinh caa CTG theo quy
Cac chi sé chinh Q4/20 Q1/21 Q2/21 Q3/21 Q4/21 Ql/22 Q222 Q2/23 Q4/22 Q1/23 Q2/23
Thu nhap lai thuan / Téng thu nhap HDKD 78,5% 82,4% 77,2% 80,6% 749% 72,1% 75,4% 74,6% 74,5% 74,4% 71,8%
Thu nhap ngoai lai / Téng thu nhap HDKD 21,5% 17,6% 22,8% 19,4% 251% 279% 24,6% 25,4% 25,5% 25,6% 28,2%
NIM (dw phéng ca nam) 3,27% 3,28% 3,20% 2,79% 2,88% 2,62% 2,95% 3,10% 3,00% 2,90% 2,85%
Cho vay / Tién gt (Thong tw 36) 86,5% 85,9% 85,2% 835% 83,1% 83,6% 835% 83,1% 82,4% 82,9% 80,6%
Ty 1& no xau (NPL) 0,94% 0,88% 1,34% 1,67% 1,26% 1,25% 1,35% 1,42% 1,24% 1,28% 1,27%
Ty 1& bao pht no xau (LLR) 132,0% 1554% 129,0%  118,6% 180,4% 197,2% 189,6% 222,4% 188,4% 173,0% 168,9%
Chi phi hoat dong /Téng thu nhap HBKD (CIR) 44% 27% 30% 30% 42% 27% 27% 28% 37% 25% 27%
Chi phi tin dung (dw phéng ca nam) 1,27% 0,53% 1,63% 1,78% 1,73% 150% 1,72% 2,05% 1,97% 2,06% 2,00%
Dw phong / Loi nhuén trwdc dy phong (PPOP) 9,3% 14,3% 71,8% 64,4% 543% 432% 50,4% 66,7% 50,8% 52,9% 49,7%
ROAA (trwot 12 thang) 1,09% 1,39% 1,24% 1,21% 1,00% 0,83% 0,95% 0,97% 1,00% 0,98% 0,99%
ROAE (trwot 12 thang) 17,0% 21,2% 19,0% 185% 154% 13,1% 15,3% 15,8% 16,7% 16,2% 16,2%

Ngudn: VNDIRECT RESEARCH, CTG
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Hinh 6: CTG ghi nhan mtrc tang trwdng tin dung cao hon sv toan
nganh...
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Hinh 7: ...v&i dong lwc chinh dén tir cho vay ban 1é (Bvi: ty dong)
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Ngudn: NHTM, VNDIRECT RESEARCH
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Ngudn: CTG, VNDIRECT RESEARCH

Hinh 8: Dé b d3p cho phén thiéu hut tir cac khoan tién gri cua
Chinh pha, CTG da tan dung nguon von lién NH...

Hinh 9: ..
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Ngudn: CTG, VNDIRECT RESEARCH

-
o

Do~ C0 WD

S o anow
2,

g 2V A D O O O
& @{D,\“{L o \’L{D,Q'\\ 0""0 QS"{L N

Qua dém

Ngudn: NHNN, VNDIRECT RESEARCH

Hinh 10: Nh& dé, CTG la mét trong sé it cac NHTM c6 thé duy tri NIM
tang svck (Bon vi: diém %)

Hinh 11: NIM cua CTG so véi cac NH khac trong nganh

+/-  Leisuéttaisan Chi phi vén NIM

STB 4,2 2,7 1,8
VIB 2,5 2,5 0,3
CTG 2,0 1,7 0,1
ocB 2,4 2,9 0,1)
ACB 1,9 2,3 0,1)
VCB 1,1 1,5 0,2)
HDB 31 3,4 0,3)
BID 1,5 2,0 0,3)
MSB 2,4 2,9 0,3)
SHB 2,3 3,0 0,5)
MBB 1,3 2,3 0,7)
TPB 1,6 2,5 0,8)
LPB 1,2 2,7 1.2)
TCB 0,9 3,0 1,9)
VPB 0,2 2,8 2.3)

Nguén: NHTM, VNDIRECT RESEARCH
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Hinh 13: CTG duy tri ty 1é n¢ xau di ngang sv quy trwéc trong khi ty 1é
no xau ca nganh déu dang trong xu hwéng tiang

Hinh 12: NH ciing thwc hién tang chi phi tin dung svck
2,1% 2.5%
2,0% 2,0%
0,
1.9% 1 5%
1.8%
1.0%
1.7%
0.5%
1.6%
0.0%
1,5% Q2/22 Q3722 Q4/22 Q1/23 Q2/23
Q222 Q322 Q422 Q123 Q223 CTG —e—Nganh
Nguén: CTG, VNDIRECT RESEARCH Nguén: CTG, VNDIRECT RESEARCH
Hinh 14: Ty lé ng’ xau ctia CTG sv cac NH khac tai cuéi Q2/23 Hinh 15: Ty lé bao phu ne’ xau ciia CTG sv cac NH khac tai cuéi Q2/23
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Nguén: NHTM, VNDIRECT RESEARCH
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Company Note

Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ~—— ROAE (rhs)
15,100 80,0% 2,400 17,500%
14,100 72,0% 2,200 17,00%
13,100 64,0% 2,00 16,500%
12,100 56,0% 1.800 16,00%
11,100 48,0%
1,600 15,500%
10,100 40,0%
1,400 15,00%
9,100 32,0%
8,100 24.0% 1,200 14,500%
7.100 16,0% 1,00 14,00%
6,100 8,0% ,800 13,500%
5,100 ,0% ,600 13,00%
01-20A 07-20A 01-21A 07-21A 01-22A 07-22A 01-23E  07-23E 01-20A 07-20A 01-21A 07-21A 01-22A 07-22A 01-23E 07-23E
Bao cao KQ HDKD
(tyVND) 12-22A 12-23E 12-24E 12-22A 12-23E 12-24E
Thu nhap lai thuan 47.930 52.366 54.973 Chi sé tang trwéng (yoy)
Thu nhap lai suat rong 16.650 17.498 19.128 Tang truwdng tién gl khach hang 7,5% 10,0% 10,0%
Téng lgi nhuan hoat dong 64.580 69.864 74.101 Téng téng trwéng cho vay khach hang 12,7% 11,0% 10,0%
Téng chi phi hoat dong (19.304) (22.007) (22.971) Tang trwdng thu nhap 1&i rong 14,7% 9,3% 5,0%
LN trwéc dw phong 45.277 47.857 51.129 Tang trwdng LN trwde dw phong 25,9% 5,7% 6,8%
Téng trich lap dw phong (24.163) (24.209) (22.287) Tang trwéng LN rong 20,0% 12,0% 22,0%
TN tlr cac Cty LK & LD Tang trwdng cac tai san sinh lai 16,7% 2,6% 9,7%
Thu nhap rong khac Gia tri c6 phiéu
LN trwéc thué 21.113 23.648 28.842 EPS co ban (VND) 3.518 3.941 4.807
Thué (4.141) (4.611) (5.624) BVPS (VND) 22.382 25.823 30.030
L¢i nhuan sau thué 16.972 19.037 23.218 Cé tirc / cp (VND) 0 500 600
Loi ich cb dong thiéu sé (64) (95) (116) Tang trwéng EPS 20,0% 12,0% 22,0%
LNrong 16.908 18.942 23.102
Cac chi s chinh
Bang can doi ké toan 12-22A 12-23E 12-24E
(tyVND) 12-22A 12-23E 12-24E Ty |é thu nhap Iai can bién 3,0% 3,0% 2,9%
Téng cho vay khach hang 1274822 1415052 1.556.557 Ty 1é chi phi thu nhap 00 el CLO%)
Cho vay céc ngan hang khéc 243099 145859  160.445 zg iZﬂf ZEZQVZC‘;GV:J 1;02’ i;oﬁ ig;‘;
Téng cho vay 1517.921 1.560.912 1.717.003 LN/ TB cho vay 2.0% 1.8% 1.5%
Chtrng khoan - Téng cong 181.802 199.982 219.980 Téng ty & an toan vén
Céc tai san sinh lai khac 32.805 36.085 39.694 Cép tin dung/ ngudn vén 95,1% 96,0% 96,0%
Téng cac tai san sinh lai 1.732.527 1.796.979  1.976.677 Bién lgi va do dan trai
Téng dw phong (29.833) (49.607) (59.278) Thu nhap/ TS sinh lai 6,5% 7,1% 7,3%
Téng cho vay khach hang 1245058 1.365.584  1.497.432 Chi phi cho cac quy 3,7% 4,4% 4,6%
Téng tai san sinh 1ai rong 1.702.695 1.747.372 1.917.398 Lai rong/ Tai sén trung binh 2,9% 2,9% 2,8%
Tién mat va céc khoan tién giri 11.067 11.357 12.462 ROAE 16,9% 16.4% 17.2%
Téng dau tw 3.586 3.681 4.039
Céc tai san khac 91.841 94.250 103.421
Téng tai san khéng sinh lai 106.494 109.288 119.922
Téng tai san 1.809.189  1.856.660  2.037.321
No khach hang 1.249.181  1.374.099 1.511.509
Dw no tin dung 91.370 100.507 110.558
Tai san no chiu lai 1.340.551  1.474.607 1.622.067
Tién guvi 314.939 241.413 256.125
Téng tién gi 1.655.491 1.716.020 1.878.192
Cac khoan no 1i suét khac 2.392 2.512 2.637
Téng cac khoan ng lai suat 1.657.883 1.718.532  1.880.829
Thué TNDN hoan lai
Céc khoan no' khong lai suét khac 43.001 13.190 11.218
Téng ne khéng lai suét 43.001 13.190 11.218
Téng ng 1.700.884  1.731.722  1.892.048
Vén diéu lé va 48.058 48.058 48.058
Thang dw vén cb phan 9.811 9.811 9.811
Cb phiéu quy 0 0 0
LN gitr lai 33.487 45.228 59.595
Céc quy thudc VCSH 16.206 21.004 26.856
Vén chii s& hivu 107.561 124.100 144.318
Loi ich cb dong thiéu sé 743 839 955
Téng vén chii s& hiru 108.305 124.939 145.273
Téng no’ va vén chii sé hivu 1.809.189 1.856.660 2.037.321
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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 cuwc, 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 s& 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 gém 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 bao va nhirng woc tinh trong bao cdo nay chi thé hién y kién cua tac gia tai thoi diém phat hanh. Nhrng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khéng can théng béo 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 vé& céac 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 bao cao nay. VNDIRECT khéng chiu trach nhiém vé bt cir
két qua nao phat sinh tir viéc stv dung ndi dung cla bao céo 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.

Barry Weisblatt - Giam d6c Phan tich
Email: barry.weisblatt@vndirect.com.vn

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