h s c NGAN HANG TMCP VIET NAM THINH VUQNG - NAM GIU
EEm (VPB: HSX - Tai chinh)

BAO CAO CAP NHAT Th hai, ngay 23 thang 4 ndm 2018
Bon vj: triéu dong FY2016 FY2017 % yly FY2018F % yly
Téng tai san 228.770.918  277.750.092 21,4% 323232048  16,4%
Téng dw no cho vay khach hang  144.673.213  182.666.213 26,3% 224540316  22,9%
Téng tién gt khach hang 123.787.572  133.550.812 7.9% 142767012  6,9%
Thu nhap I3i thudn 15.167.859 20.624.677 36,0% 28.163.069  36,6%
Thu nhap ngoai l3i 1.695.898 4.398.778  159,4% 4.986.075 13,4%
Téng thu nhap 16.863.757 25.023.455 48,4% 33.149.144  32,5%
Chi phi hoat déng -6.621.352 -8.895.094 343%  -11.187.809  258%
LN trwc chi phi dw phong riiro  10.242.405 16.128.361 57,5% 21.961.334  36,2%
Chi phi dw phong (5.313.094) (8.002.414) 50,6%  (11.057.894)  382%
LNTT 4.929.311 8.125.947 64,8% 10.903.441  34,2%
. LNST 3.935.045 6.438.332 63,6% 8.722.753  355%
Thoéng tin c6 phiéu vao ngay 23/4/2018 .
< Ty suat LNST 23,33% 25,73% 10,3% 26,31%  2,3%
Gia CP (ddng) 57.000 .
) ) DINH GIA FY2016 FY2017 FY2018F
SO lwgng niém yét hién tai 1.497.403.415 -
. ) $6 CP Iwu hanh binh quan 909.473.438  1.391.341.820 1.497.403.415
S0 lwgng CP dang lwu hanh 1.497.403.415 . )
. B . S6 lwgng CP lvu hanh cubi ki 844.880.400 1.497.403.400 1.497.403.415
Gia cao nhat trong 52 tuan 69.300 .
. \ ia hién hanh (dd 7. 7.
Gi thap nhét trong 52 tuain 35850 O \en han (dong) 57.000 57.000
Thay a8i gi4 (3 théng) az7o | &7 vc?n héa TT (triéu VND) = 85.351.994 85.351.995
Thay b gia (6 thang) 203,8% GT von h‘oa TT (triéu USS$) - 3.793 3.793
Khéi lwong CP giao dich tu do 592.103.258 BVPS (dong) Uieiled LEleger ADELE
Gié trj giao dich (tridu ddng) 397 139 EPS (f3°"g) 4.166 4.522 s.r21
(GTTB trong 5 ngay GD gan nhét) : P/E (1an) - 12,60 9,95
GT vbn hoa t.t (triéu ddng) 85.351.995  P/B (l&n) - 3,10 2,25
GT vén hoa t.t (triéu USD) 3.761,7 Ngudn: VPB, (F): HSC duw bao
Sé lwong dwoc phép sé hiru 335.088.936
Sé lwgng con dwoc phép mua 0
% s& hiru nwdc ngoai 22,4% . . . < . s
% gidi han s& hibu nude ngodi 22.4% ° VI?B (Nal,n git?) da céng bo KQKD Q1/2018 v&i LNTT dat 2.619 ty dong
(tang trirong 36,1%).
« LNTT Q17 cta Ngan hang me dat 1.693 ty déng (tdng 107% so véi cung
— ky). Vé FE Credit, chung t6i wérc tinh LNTT Q1 gidm 18% so v&i cung ky
Chi 55 chmh FY2017 FY2018F con 926 ty déng.
Hé s6 von
CAR 146%  17.5% +  Cho ndm 2018, HSC dw bdo LNTT hop nhét dat 10.903 ty déng (tdng
Vén chdi s& hivu/ Tong TS 10,7% 12,4% tréng 34,2%).
Tbng tai san/ Vén chi s& hivu 9.4 8,1
Chét Ivgng tai san «  V6i Ngan hang me, chung toi dw bdo LNTT dat 7.186 ty déng (ting
Téng TS ¢6 rdi ro/ Téng TS 81,0% 83,9% trirdng 28%). V&i FE Credit, ching téi gia dinh LNTT dat 5.578 ty dong
No' x&u nhém 3-5 3,22% 3,28% (tdng trudng 39%,).
Kha nang thanh khoan
Cho vay/ huy dong 137% 157% ¢  Chung téi wdc tinh gia tri hop ly cua cb ph[éu VPB la 65.000 dbng; tuong
Di vay li&n NH/ Téng tién giri 20% 19% duwong P/B dw phong nam 2018 la 2,57 lan. U'dc tinh cua ching t6i dwa

trén P/B binh quén cida Ngén hang me (P/B dw phong 1,6 lan) va FE
Credit (P/B dw phong la 3 lan).

Kha nang sinh loi

ROA 2,54% 2,90%
ROE 2747%  25,01% Lo £ . . N o -

’ * « VPBco déi ngd 1anh dao rat ndang dong va tam nhin tao bao trong linh
NI 8.79%  10,03% Ve ngan hang va tai chinh tiéu dung. Va day Ia dong luc gidp Ngan han
CIR 35,55%  33,75% e Ng g g- y ong ILke gitp Ng g

rét thanh céng trong vai ndm qua.

Chuyén vién phan tich
Nguyén Lé Tuén Loi
loi.nlt@hsc.com.vn

Tiép tuc duy tri danh gia Nam gitp.
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Thr hai, ngay 23 thang 4 nam 2018

BAO CAO CAP NHAT

KQKD Q1 cua VPB kha that vong do chi phi dw phong tai FE Credit tang manh. Trién vong &
murc vira phai. Tiep tuc duy tri danh gia Nam gitr.

BAO CAO TAI CHINH HOP NHAT (triéu déng) FY2016 FY2017 FY2018F

Thu nhap lai 25.631.116 34.130.734 33,2% 44.439.847 30,2%
Chi phi l5i (10.463.257) (13.506.057) 29,1% (16.276.778) 20,5%
Thu nhap lai rong 15.167.859 20.624.677 36,0% 28.163.069 36,6%
Thu nhéap tir hoat dong dich vu 2.114.834 3.210.072 51,8% 3.782.243 17,8%
Chi phi hoat dong dich vu (1.261.908) (1.761.416) 39,6% (1.895.508) 7,6%
Lai ttr hoat dong dich vu 852.926 1.448.656 69,8% 1.886.735 30,2%
L4i tir hoat déng kinh doanh ngoai héi (318.960) (158.841) -50,2% (130.066) -18,1%
Thu nhap tir mua ban chirng khoan KD (149.384) 179.638 -220,3% 35.928 -80,0%
Thu nhap tir mua ban chirng khoan dau tw 91.874 339.477 269,5% 250.000 -26,4%
Thu nhap khac 1.218.570 2.536.280 108,1% 2.916.259 15,0%
Thu nhap tir HD gép vén mua cé phan 872 53.568 6.043,1% 27.220 -49,2%
Tdng thu nhap tir hoat ddng kinh doanh 16.863.757 25.023.455 48,4% 33.149.144 32,5%
Chi phi hoat déng (6.621.352) (8.895.094) 34,3% (11.187.809) 25,8%
Loi nhuan tir HDKD trwéec trich 1ap dw phong 10.242.405 16.128.361 57,5% 21.961.334 36,2%
Chi phi dw phong rdi ro tin dung (5.313.094) (8.002.414) 50,6% (11.057.894) 38,2%
Loi nhuan trwéc thué 4.929.311 8.125.947 64,8% 10.903.441 34,2%
Thué thu nhap (994.266) (1.687.615) 69,7% (2.180.688) 29,2%
Loi nhuan rong 3.935.045 6.438.332 63,6% 8.722.753 35,5%
Loi ich cb dong thidu sb - - -

Loii nhuan sau thué cua cd dong 3.935.045 6.438.332 63,6% 8.722.753 35,5%

Nguén: VPB, HSC duw bao

VPB (Nam giir) da cong b6 KQKD Q1/2018 v&i LNTT
dat 2.619 ty dbng (t&ng trwdng 36,1%). Trong do:

kha quan do lgii nhuan hoat dong kinh doanh chinh
ctua Ngan hang me (khong tinh khoan lai khong
thwong xuyén tir phi bao hiém) giam céng véi chi
phi dw phong cua FE Credit tang manh. Trong khi
dé no xau tai ca Ngan hang me va FE Credit ting
so v&i ham ngodi. Chung toi sé ch® thém thong tin
vi hién khé c6 thé rat ra dworc két luan gi tir nhirng
théng tin hién cé. Tuy nhién, ca tai san 1an I¢i nhuan
cua VPB da tang trwéng manh mé trong vai nam
qua va nhiéu ngwoi da dat ra cau héi vé sw bén
virng cuia sw ting trwdng nay. Cu thé, ching téi van

+ LNTT ngan hang me dat 1.693 ty déng (tang 107%
so v&i cung ky).

+ Trong khi @6, ching t6i wéc tinh LNTT Q1 cua FE
Credit nhiéu kha n&ng gidm 18% so v&i cung ky
xubng con 926 ty ddng do chi phi dw phong tang
manh trong Q1 nam nay.

Bén canh do, VPB con hach toan truwdc 865 ty dong Iai
tlr mot thda thuan bao hiém véi AIA, dong gop vao loi
nhuan cla Ngan hang me. Néu khéng tinh khoan I4i
nay, thi LNTT hop nhét tlr hoat dong kinh doanh chinh
giam 8% so v&i cung ky xubng con 1.754 ty dong. Tai
thoi diém cudi Q1, no x4u hop nhét 1a 7.845 ty déng
(tdng 26% so v&i dau ndm); twong dwong ty 1& no xau
12 4,15%.

Két luan nhanh. Tiép tuc duy tri danh gia Nam giir.
Chung t6i wée tinh gia tri hop ly ctia ¢é phiéu VPB
la 65.000 dong; twong dwong P/B dw phéng nam
2018 la 2,57 lan. Trwéc méat ching téi van dw bao
LNTT hop nhéat ting trwéng 34,2%. KQKD Q1 kém

luén lo ngai vé murc trich 1ap dw phong kha thap &
FE Credit. Va cé vé hién FE Credit dang bat dau giai
quyét van dé, tuy nhién diéu nay c6 |é sé anh hwéng
dén cau chuyén tang trwéng cta VPB.

LNTT Q1 cta Ngan hang me dat 1.693 ty dong (tang
107% so vé&i cung ky) — Nhirng diém dang chu y trong
BCTC Q1 ciia Ngan hang me la:

+ Tin dung Q1 tai Ngan hang me tang 3,35% so v&i
d&u nam dat 142,4 nghin ty déng. Trong khi dé vén
huy déng tang 7,3% so v&i dau nam dat 138.469 ty
dong.
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BAO CAO CAP NHAT

VPB - Tang trurdng trich l1ap dw phong
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——VPB hopnhdt  ——Ngén hang me VPB FE Credit

Nguén: VPB

+ Ty lé NIM gidm con 4,9% tir 5,1% cung ky nam
ngoai.

*  Thunhép [éi thuan chi tdng 13% so véi cung ky dat
2.465 ty dong.

* Trong khi dé thu nhég ngoai lai tang 237% so v‘é’i
cung ky dat 1.465‘t§/ dong nh& VPB hach toan phan
con lai 1a 865 ty ddng phi bao hiém tir AIA.

+  Tbéng thu nhap hoat déng ting 56% so v&i cling ky
dat 2.514 ty ddng con chi phi hoat déng tang 12%
so v&i cung ky [&n 1.303 ty ddng. Theo doé thu nhap
hoat dong thuan 1a 3.065 ty déng (t&ng 22% so V&
cung ky). Chi phi dw phong tang 73% so v&i cung
ky l1én 934 ty déng.

« Tylé nqlxéu cta Ngan hang me la 3,6% (tai’tho’i
diém cudi nam 2017 la 2,8%) voi tong no' xau la
5.104 ty dong (tang 28,9% so v&i cung ky).

Trong ndm 2017, VPB da ky hop déng véi AIA dé cung
cap doc quyén san phdm bao hiém cho khach hang cla
VPB trong 15 ndm. Tdng phi ban dau ctia hop ddng la
1.500 ty ddng cdng véi hoa héng nhan dwoc sau do.
VPB d4 hach toan 1/2 sb phi ban dau trén vao Q4/2017.
Con lai 865 ty ddng da dwoc hach toan vao Q1. Theo
thda thuan, khach hang cta VPB c6 thé tiép can véi tat
ca san pham va dich vu ctia AIA.

Vé FE Credit, chlng toi woée tinh LNTT Q1 giam 18%
so v&i cling ky con 926 ty déong — Cu thé:

»  Cho vay khach hang tang 33,8% so v&i cung ky va
tang 4,1% so v&i dau nam, dat 46,7 nghin ty déng.

+  Thu nhap lai thuan dat 3.561 ty déng (tang 36% so
v&i cung ky).

Thr hai, ngay 23 thang 4 nam 2018

VPB - Tang trirdng dw ng cho vay

Q4/2016 Q1/2017 Q2/2017 Q3/2017 Q4/2017 Q1/2018

——VPB hopnhdt  ——Ngén hang me VPB FE Credit

Nguén: VPB

. Tf)ng thu nhap hoat dong tang 29% dat 3.729 ty
dong. Tuy nhie“‘zn chi phi hoat déng tang manh 76,5%
Ién 1.085 ty dong.

. Chi phi dw phong tang 50% lén 1.718 ty déng. No
xau cting tang manh 1én 2.741 ty dong (tang 20% so
v&i dau nam).

+  Theo détylé no xau la 5,9% (tai thdi diém cubi nam
2017 1a 4,9%).

Cho nam 2018, HSC dw bao LNTT hop nhét dat
10.903 ty dong (tang trwéng 34,2%) - Gia dinh cla
chung t6i la:

Vé'i‘Ngén hang me, chung t6i dy bao LNTT dat 7.186
ty déng (tang trwdng 28%), voi:

1. Chung t6i dy bao cho vay khach hang tang 19% va
dat 164 nghin ty dong.

2. Vachung tdi cling dw bao tién gt khach hang ting
6,5% va dat 137,4 nghin ty déng, trong khi d6 vén
huy déng tlr phat hanh chirng chi tién gvi va trai
phiéu tdng 40% va dat 57,8 nghin ty dong.

3. Do d6, hé s6 LDR thuan & mirc rat cao la 119%, tuy
nhién ty 1& cho vay khach hang/(tien glri khach hang
+ chirng chi tién gi) chi la 83%.

Ty 1& NIM 6n dinh & mirc 4,55% (nam 2017 |a 4,5%).
Do do, thu nhap lai thué}n dy bdo tang trwdng
16,78% va dat 10.431 ty dong.

ok

6. Tong thu nhap ngoai 13i tang I&n 4.294 ty dong nhor
hoat déng thu hoi ng xau ngoai béng hiéu qué hon.
Chung t6i gia dinh hoat déng thu hoi ng xau ngoai
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Thr hai, ngay 23 thang 4 nam 2018

BAO CAO CAP NHAT

bang sé kha quan hon so voi gia dinh trudc day,
theo d6 giup thu nhap khac tang 20% va gap dbéi so
v@i dw bao trudc day.

7. Tbng thu nhép‘hoat dong dy bao tang nhe 13,6%
lén 15.641 ty dong.

8. Do dé, hé sb CIR dwoc kiém soat tét & 39%.

Véi FE Credit, chung t6i gia dinh LNTT dat 5.578 ty
dong (tang trwdng 39%), voi:

1. Chung t6i dw bao cho vay khach hang tang 35% va
dat 60,5 nghin ty dong.

2. Vady bao Ty & NIM sé gidm con 28,2% do ap lwc
canh tranh gia tang.

3. Theo do, chung t6i dw bao thu‘nhép 3i thuan tang
trwdng 54% va dat 17.731 ty dong.

4. Tbéng thu r]hép ngoai lai tang trwdng 24% va dat
1.836 ty déng.‘Theo do, tdng thu nhap hoat dong
dat 19.567 ty dong (tang trwdng 51%).

5. Chdng téi dvw bao tdng chi phi hoat dong tang 43%
Ién 5.087 ty dong va hé sb CIR sé la 26%.

6. HSQ dw bao chi phi dw phong tang 66% lén 8.702
ty dong vé&i ty 1€ no xau la 5%.

Theo do churjg t6i dw bao EPS dat 5.727 dbng va BVPS
dat 25.298 dong cho nam 2018. Va P/B dy phéng nam
2018 14 2,25 lan.

Ngan hang da ting trwéng rat an twong trong nhirng
nam qua tuy nhién téc do ting trwedng nay co Ié sé
khéng thé duy tri dwoc trong mot vai ndm niva — Dw
no cho vay hop nhat ctia VPB d3 téng trwéng an twong
trong 5 ndm qua vé&i téc dd gop binh quan nam 12 37,7%
va nh& vay LNTT ciing tang trwdng tét véi tbc do gop
binh quan nam la 57%. Trong khi do, trong nam 2017
dw ng cho vay clia Ngan hang ciing tang trwéng 26,3%
va LNTT tang trwdng 64,8%. Ty I& NIM tang tr 6,91%
Ién 8,79% trong cung giai doan nay. Va FE Credit (cong
ty con chuyén vé tai chinh tiéu dung) déng gop 24,5%
t6ng dw ng va 51,7% LNTT nam 2017.

Tuy nhién diém lo ngai la tang trwdng cta VPB khéong
4n dinh, d&c biét 1a dbi voi FE Credit. Ngan hang dwa
trén ngudn dir liéu dé chon loc khach hang tiém nang va
sau do la thyc hién cac cudc goi dé khach hang ma tai
khodn vay va day |a cach thirc phat trién kinh doanh rét
tét. Tuy nhién v&i mé hinh hoat ddng thién vé& cung cap
cac khoan vay tién mat khdng dwoc ddm béo cho khach
hang mai chwa co lich st tin dung tin cay la kha rdi ro so

VPB - Ty 1é NIM

35%

30%

Q4/2016 Q1/2017 Q2/2017 Q3/2017 Q4/2017 Q1/2018

——VPB hop nhét

Ngan hang me VPB FE Credit

Nguén: VPB

v&i cac dbi tha khac. Va hién nay véi sy gia nhap nganh
cta nhirtng cong ty mai, rdi ro dat ra la ty I1& NIM cua
mang tai chinh tiéu dung ciing sé& gidm dan trong khi do
ap lwc thu hut khach hang va véi vang gia tang khach
hang sé kéo theo mtrc d0 rdi ro I&n hon.

Quan diém dau tw. Tiép tuc danh gia Nam gitr. Ching
t6i wéc tinh gia tri hop ly cha cb phiéu VPB la 65.000
déng; twong duwong P/B dw phéng nam 2018 la 2,57
lan. Uéc tinh ctia chang t6i dwa trén P/B binh quan cta
Ngan hang me (P/B dw phéng 1,6 1an) va FE Credit (P/B
dw phéng la 3 1an). VPB c¢6 doi ngii 1anh dao rat nang
dong va tdm nhin tdo bao trong linh vuc ngan hang
va tai chinh tiéu dung. Va day la déng Iwc giup Ngan
hang rat thanh céng trong vai nam qua. Trong twong
lai, chuing t6i cho rang tang trudng ctia VPB sé cham lai
trwdc nhivng dau hiéu cho thdy hoat ddng kinh doanh
bat du gap phai mot sb han ché.

Trong khi d6 canh tranh trong Iinh vwc tai chinh tiéu
dung dw bao s& néng 1&n v&i mot sd dbi tht méi du kién
s& tham gia nganh. Chuang téi cling lwu y rdng mirc do
trich 1ap dw phong ctia VPB con thap dbi véi ca ngan
hang me va FE credit. Trong khi d6 v&i md hinh kinh do-
anh rui ro cao, hoat déng clia VPB sé dé bj anh hwdng
trwde giai doan suy thoai trong twong lai. Du vay, HSC
tin rang VPB 1a co hoi dau tw rat dang quan tam véi mo
hinh kinh doanh khac biét bao gém mét NHTMCP truyén
thdng va mét cong ty tai chinh tiéu dung véi khau vi rai
ro cao. Tuy nhién c6 rui ro la nganh tai chinh tiéu dung
sé dat dinh tang trwdng trong mét hodc hai nam nira.
Chung t6i cho réng du dem lai tiém n&ng ting trudng
manh va nhiéu lgi thé khac biét mé hinh kinh doanh cta
VPB ciing phai d6i mat véi mie rdi ro cao hon va do d6
hoan toan hop ly khi ¢d phiéu cé dinh gia & mirc twong
dwong véi P/B binh quan dw phéng ndm 2018 cla cb
phiéu cac ngan hang da niém yét, 13 2,6 1an.

www.hsc.com.vn Trang 4

Xin vui Iong xem néi dung chi tiét vé xung dét loi ich va khuyén céo cudi béo céo nay



Khuyén céo

Béo cdo nay dwoc viét va phat hanh béi HSC hodc mét trong cac chi nhanh dé& phan phéi tai Viet Nam va nwéc ngoai. Cac y kién,
dw bao va wéc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat hanh, khéng duwoc xem 1a quan diém cta HSC va cé
thé thay ddi ma khong can théng bao. HSC khéng cé nghia vu phai cap nhat, stra dbi bao cao nay dwéi moi hinh thirc cling nhw
théng bao véi nguwdi doc trong truérng hop cac quan didm, dw béo va wdc tinh trong bao céo nay thay ddi hodc tré nén khéng
chinh x&c. Théng tin trong bao céo nay dwoc thu thap tir nhidu ngudn khac nhau va ching tdi khéng dam bao vé sw hoan chinh
cling nhw d6 chinh xac cda thong tin.

Gia ca va cac cong cu tai chinh c6 thé thay déi ma khong bao truéc. HSC c6 thé st dung cac nghién ctru trong bao céo nay cho
hoat dd6ng mua ban chirng khoan tw doanh hodc mua ban chirng khoan cho cac quj ma HSC dang quan ly. HSC c6 thé giao dich
cho chinh céng ty theo nhitng goi y v& giao dich ngén han clia cac chuyén gia phan tich trong bao céo nay va ciing cé thé tham
gia vao cac giao dich chirng khoan trai nguwoc vai y kién tw van va quan diém thé hién trong bao cao nay.

Cac théng tin cling nhw v kién trong bao céo khédng mang tinh chat mei chao mua hay ban bét ctr chirng khoan, quyén chon, hop
ddng twong lai hay cdng cu phai sinh ndo. Can b ctia HSC c6 thé c6 cac loi ich tai chinh d6i véi cac chirng khoan va cac céng
cu tai chinh c6 lién quan dwoc dé cap trong bao cao. Bao céo nghién ctru nay dwoc viét véi muc tiéu cung clp nhirng théng tin
khai quat. Bao cdo nay khong nhdm téi nhirng muc tiéu dau tw cu thé, tinh trang tai chinh cu thd hay nhu cau cu thé cda bat ky
ngwoi ndo nhan dwoc hodc doc bao cao nay. Nha dau tw phai lwu y rang gia chirng khoan ludn bién dong, c6 thé 1én hoac xudng.
Nhirng dién bién trong quéa kht, néu cd, khdng ham y cho nhirng két qua twong lai.

Céc cong cy tai chinh duoc dé cap trong bao céo co thé s& khong phu hop véi tat ca nha dau tu. Nha dau tw phai co quyét dinh
clia rieng minh bang cach tham khao cac nha tw van tai chinh déc 1ap néu can thiét va dwa trén tinh hinh tai chinh va muc tiéu
dau tw cu thé ctia minh.

Béo cdo nay la tai san clia HSC va khong dwoc cong bd rdng réi ra cdng chung, vi vay khéng ai duwoc phép sao chép, tai san xuét,
phat hanh ciing nhw tai phan phéi bat ky ndi dung nao ctia bao céo vi bat ky muc dich nao néu khéng cé van ban chap thuan clia
HSC. Khi st dung céc ndi dung da dwoc HSC chép thuan, xin vui long ghi rd ngudn khi trich d&n. Moi ca nhan, tb chirc sé chiu
trach nhiém ddi véi HSC vé bat ky tdn that hodc thiét hai nao ma HSC hodc khach hang clia HSC phai chiu do bt ky hanh vi vi
pham theo Khuyén cdo nay va theo quy dinh ctia phap luat.

GIAI THICH CAC MUrC DANH GIA CO PHIEU

MUA: Ky vong gia cb phléu sé co thanh tich vwot thi trwdng chung trén 10%/nam
KHA QUAN: Ky vong gia co phleu sé co thanh tich vuot thi trwdng chung 10%/nam
GIU: Ky vong gia cb phleu sé c6 thanh tich bang vai thi trwdng chung
KEM KHA QUAN: Ky vong gia c6 phiéu sé& co thanh tich kém hon thj trwérng chung 10%/nam
BAN: Ky vong gia cé phiéu sé co thanh tich kém hon thj trwérng chung trén 10%/n&m

TRU SO CHINH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Tdéa nha Cornerstone

76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T : (+84 28) 3823 3299 T : (+84 24) 3933 4693

F : (+84 28) 3823 3301 F : (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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Xin vui Iong xem néi dung chi tiét vé xung dét loi ich va khuyén céo cudi béo céo nay





