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Théng tin cé phiéu

Cao nhét 52 tuan (VND) 42.148
Thép nhét 52 tuan (VND) 17.798
GTGDBQ 3 thang (tr VND) 633.993
Thi gia vén (ty VND) 166.279
Free float (%) 15
P/E trwot (x) 9,39
P/B hién tai (x) 1,51
Co’ cau sé hivu

Ngan hang Nha nwéc Viét Nam 64,5%
Bank of Tokyo-Mitsubishi UFJ

(BTMU) 19,7%
Khéc 15,8%
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Chuyén vién phan tich:
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Khuyén nghi
KHA QUAN

Ty suét cé tire
0,00%

Nganh
Tai chinh

= Loinhuan (LN) rong Q2/21 giam 38,2% svck do tang manh chi phi dw
phong.

= LN rong 6T21 téing 45% svck dat 8.668 ty dong, twong dwong 51,6% dw
béo ca nam.

= Gil khuyén nghi Kha quan véi gia muc tiéu khéng déi 1a 42.000 dong.

Q2/21: Trich lap dw phong kéo LN rong giam manh

Thu nhap ngoai lai (NIl) Q2/21 tang 39,5% svck nh& cho vay tang 14,3% svck
va NIM tang 58 diém co ban svck, trong khi thu nhap ngoai l&i (non-11) nhay
vot 47,2% svck nhd thu nhép khac tang 481,4%. Téng thu nhap tr hoat dong
kinh doanh (TOI) tang 30,7% svck, thap hon 20,9% svck trong Q1/21. Tuy
nhién, chi phi dw phong tdng manh 221,9% svck dat 7.106 ty dong day la anh
hwédng cua viéc ngan hang tang cwong trich 1ap dw phong de tai co cu no
theo Thong tw 03, kéo LN rong Q2/21 gidm 38,2% svck xubng con 2.206 ty
ddng, thap hon mirc 65,9% svck trong Q1/21.

6T21: Tang trwédng manh nhat trong cac NHTM Nha nwéc

Tang trwdng tin dung cudi Q2/21 tdng 5,1% sv dau ndm, cao hon mc -0,1%
tai cudi 6T20, nhe cho vay ting 5,5% sv dau ndm va ting 13,9% svck. CTG
dw dinh d& xuat Ngan hang Nha nwdc nang han mire tang trwdng tin dung cao
hon m&rc 7,5% ban dau. Chi phi vén (COF) 6T21 giam 129 diém co ban vé
3,2% do cat gidm lai suét tr 90-120 diém co ban svck dbi véi tat ca cac ky
han. Ty suét tién gt khong ky han (CASA) dat 17,9% tai cubi Q2/21 tlr mirc
15,7% tai cubi Q2/20. Loi suat tai s&n 6T21 gidm vé 6,23% tr mic 6,92%
trong 6T20. NIM dat mtrc ky luc 3,16% trong 6T21. LN rong 6T21 tang 44,8%
svck dat 8.668 ty dong, twong dwong 51,6% dw bao c& ndm cla ching toi.

Phan loai no chit ché hon dé kiém soat chat lwong tai san

Ty l& no xAu (NPL) cudi Q2/21 Ién t&i 1,34% tir 0,88% tai cubi Q1/21 va 0,94%
tai cudi Q4/20. Pang chd y, no x4u nhém 5 tdng 106% svck va 119% sv quy
trwédc do ngan hang thwc hién viéc phan loai ng mét cach chat ché hon cho
cac muc tiéu quan ly. Qua dé ty & bao phd no xau (LLR) gidm vé 129% tai
cubi Q2/21 tir mrc 155,4% tai cubi Q1/21 va 132% tai cudi Q4/20. Ty lé xba
no' xau gidm con 0,4% trong 6T21 t& mirc 0,9% trong 6T20 va 0,7% trong nam
2020.

Gitr khuyén nghi Kha quan véi gia muc tiéu khéng déi 42.000 dong

Gia muc tiéu dua trén dinh gia thu nhap thang dw (Chi phi vén: 13%, T&ng
trwdng dai han: 4%) va P/B nam 2021 la 2,0x véi ty trong bang nhau. CTG
dwoc thém vao MSCI Frontier Markets Index t&r thang 9/21, ching t6i cho rang
day c6 thé 1a théng tin tich cwe hd tro cho gia cb phiéu. Tiém nang tang gia la
thu nhap tw viéc gidm ty 1é s& hiru tai cong ty con. Ri ro giam gia la chi phi
vdn cao hon dv kién do canh tranh cho céc khoan tién gl dai han.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E

Thu nhép lai thuan (ty) 35.581 39.947 44.080 47.580
Ty & thu nhap lai can bién 2,8% 3,0% 3,0% 2,9%

Téng lgi nhuan hoat déng (ty) 45.280 51.374 57.577 63.733
Téng trich 1ap dw phong (ty) (12.148) (11.227) (10.534) (11.294)
LN rong (ty) 13.679 16.802 19.816 22.284
Tang trwéng LN rong 44,6% 22,8% 17,9% 12,5%
EPS diéu chinh 2.715 3.520 4.080 4.597
BVPS 22.774 26.448 31.169 36.503
ROAE 16,9% 18,3% 18,5% 17,7%

Ngudn: VND RESEARCH
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Chung téi thich CTG béi:

(1) CTG la ngan hang lén thi ba tai Viet Nam, CTG hoan toan cé vi thé dé
m& rong sang mang ban Ié nhd co s& khach hang va chi nhanh mang Iwoi
rong khap ca nwoc.

(2) Cudi ndm 2020, CTG va Manulife Viét Nam thong bao da ky thoa thuan
thanh 1ap quan hé dbi tac phan phéi bao hiém doc quyén cho 16 ndm. Chang
t6i ky vong doanh sé ban bao hiém cta ngan hang sé dat mic téng trwdng
kép 100% trong 3 nam t&i — mirc nhanh nhat trong cac nganh kinh doanh cla
NH. Bén canh do, chang t6i dy phong CTG sé nhan dwoc 250 triéu USD phi
doc quyén trd trwde, phan bd ghi nhan trong 5 ndm tir cudi ndm 2021 hodc
dau nam 2022.

(3) Vao thang 8 nam 2021, CTG dwoc thém vao chi sé thi trudng Can bién
ctia Morgan Stanley Capital International (MSCI). Viéc xuét hién trong chi s
sé& giup CTG thu hut thém sy quan tdm cta nha dau tw nwédc ngoai trong thoi
gian t&i. Chang t6i wéc tinh cd phiéu CTG chiém 0,3% téng danh muc. Trong
trwong hop, gia tri tai san rong (NAV) ctia quy hoan ddi danh muc (ETF) duwa
trén chi s6 nay véi tdng sb tién 1a 2 ty USD, sé thu hat 6,5 triéu USD, twong
dwong v&i 4,3 triéu cb phiéu CTG.

Hién tai, CTG dang giao dich & mirc P/B 2021 |a 1,7x, thAp hon mét chut so
véi trung binh nganh. Chuang téi cho rang mic dinh gia nhw vay la hoan toan
hép dan véi mot ngan hang cé ROE trung binh 2021-22 dat méc 19%.

Tiém nang tang gia ciia CTG bao gém viéc ghi nhan tir viéc gidm ty 1& sé& hivu
tai cong ty con. RUi ro gidm gia 1a chi phi vén cao hon dy kién do canh tranh
cho cac khoan tién givi dai han.

Gilr khuyén nghi Kha quan véi gia muc tiéu khéng déi trong 1 nam la
42,000 déng

Hinh 1: Dinh gia thu nhap thang dw

Gia dinh chinh 2021E 2022E 2023E 2024E 2025E Nam cudi
Lai suat phi rdi ro 3,000 3,00 3,0% 3,000 3,0% 3,0%
Phéan bu ri ro 10,0% 10,0% 10,0% 10,0% 10,0% 10,0%
Beta 1,0 1,0 1,0 1,0 1,0 1,0
Chi phi vn chti s& hiru 13,0% 13,0% 13,0% 13,0% 13,0% 13,0%
Tang trwéng dai han 4,0%
(ty VND)

Gia tri s sach dau ky 84.796

Gia tri hién tai clia thu nhap thang dw (5 nam) 28.899

Gia tri hién tai cGa thu nhap thang dw (ndm cudi) 93.619

Gia tri vbn cht s& hiru 207.315

Sé lwong cb phiéu dang Iwu hanh (triéu cp) 4.806

Gié tri 1 ¢b phiéu (VND/cp) 43.139

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Chung t6i két hop phwong phap chiét khdu thu nhap thang dw va Hé sb so
sanh P/B véi ty trong twong dwong dé dinh gia CTG. Phwong phap chiét khau
thu nhap thang dw nhdm tiép can & géc d6 doanh thu, loi nhuan ctia CTG, cac
yéu tb vé& ngudn vén ciing nhw chién lwoc kinh doanh ctia ngan hang. Phuwong
phap P/B cho phép ching t6i d&t CTG trong bic tranh tdng thé va phan anh
cac yéu td thi tredng clia nganh ngan hang Viét Nam.
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Hinh 2: Gia muc tiéu dwa trén cac gia dinh cua ching toi

. . Gia tri hop ly Ty 1é déng gop
Phuong phap Tytrongd  \/NDicé phiéu) (VND/cb phiéu)
Thu nhép thang dw 50% 43.139 21.569
Hé sb P/B (2,0 Ian cho ndm 2021) 50% 40.766 20.383
Gia muc tiéu (VND/cd phiéu) 41.952
Gia muc tiéu (VND/cd phiéu, 1am tron) 42.000

Ngudn: : VNDIRECT RESEARCH

Hinh 3: So sanh véi cac ngan hang trong khu vire (sé liéu cap nhat ngay 18/08/2201)

Tang
M&  Khuyéen Gia doéng Gia muc truwdng kép
Ngan hang Bloomberg nghi clra tieu Vénhoéa P/BV (x) P/E (x) EPS 3 nam ROE (%) ROA (%)

(tién ndi té) (tién ndi té) (trieu d6) 2021 2022 2021 2022 % 2021 2022 2021 2022
Vietcombank VCB VN  Kha quan 100.100 119.500 16.407 3,1 25 191 151 23,8% 20,7% 21,6% 1,6% 1,8%
Techcombank TCB VN  Kha quan 52.800 57.200 8106 20 1,7 121 10,3 17,0% 18,4% 17,9% 3,2% 3,3%
VPBank VPB VN  Kha quan 64.000 75.000 6923 16 18 106 11,2 254% 21,9% 19,0% 3,4% 2,8%
NHTMCP A Chau ACB VN Kha quan 35.550 41.800 4.207 2,2 1,8 11,4 9,9 16,0% 22,0% 20,5% 1,9% 1,9%
NHTMCP Quan doi MBB VN  Trung lap 31.100 31.400 5.147 2,1 1,7 10,4 8,5 24,2% 21,5% 21,8% 2,1% 2,3%
Trung binh 2,2 1,9 12,7 11,0 21,3% 20,9% 20,2% 2,4% 2,4%
Vietinbank CTG VN Kha quan 34.500 42.000 7262 1,7 14 126 10,1 18,2% 18,3% 19,6% 1,2% 1,4%

Ngudn: VNDIRECT RESEARCH, BLOOMBERG

6T21: Phu hop véi dy bao cia ching toéi

Hinh 4: Két qua Kinh doanh Q2/21 (ty VND)

sv sv
cung sv quy cung Dwbao %dw bao
Két qua kinh doanh Q2/21 Q2/20 ky% Q21 trwec 6T21 6T20 ky% nam 2021 VNDIRECT Nhan xét
Thu nhap lai 10.879 7.798 39,5% 10.642 2,2% 21521 16.216 32,7% 39.947 53,9% Phu hop Wi dy béo cta chuing toi
Thu nhap ngoai lai 3.205 2177 47,2% 2.280 40,5% 5.485 4.443 23,5% 11.471 47,8% Phu hop wi dy bao cua ching toi
Téng thu nhap HPKD 14.083 9.975 41,2% 12.923 9,0% 27.006 20.659 30,7% 51.418 52,5%
Thép hon dy béo cla ching téi do
CIR giam xubng 28,5% trong 6T21,
thdp hon mirc dw bao 36% cla
chung téi do ngan hang da kiém
Chi phi hoat dong (4.187) (3.282) 27,6% (3.512) 19,2% (7.699) (6.599) 16,7% (18.511) 41,6% soat chi phi hiéu qua hon
Loi nhuén trudc dw phong ~ 9.896  6.693 47,9% 9.410  52% 19.307 14.060 37,3% 32.908 58,7%
Cao hon dy bao cla chung toi do
CTG tang manh chi phi dw phong
Chi phi dy phong (7.106) (2.207) 221,9% (1.350) 426,3% (8.456) (6.600) 28,1% (11.227) 75,3% vao Q2/21
Loi nhuan trwéc thué 2.790 4.486 -37,8% 8.060 -65,4% 10.850 7.460 45,4% 21.681 50,0%
Loi nhudn rong 2.206 3.572 -38,2% 6.462 -65,9% 8.668 5.986 44,8% 16.824 51,5% Phu hgp Wi dw bao cla chuing toi

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Cac diém chinh trong cudc hop véi chuyén vién phan tich:

CTG da t6 chirc cudc hop vao ngay 12/8/2021 véi cac nha dau tw, cac quy va
céac cong ty chirng khoan dé cong bd vé két qua kinh doanh trong 6T21 va ké
hoach trong nlra nam con lai.

CTG sé tiép tuc trién khai nhidéu bién phap nhdm hd tro khach hang bi anh
hwéng béi dich Covid-19 nhw gidm |ai suét cho vay tor 1,0% dén 1,5% dbi voi
cac khodn vay hién hiru hodc vay méi, wu dai thanh toan quéc t&, wu dai lai
suéat cho vay ddi v&i cac khoan vay thanh toan trwéc han... véi tbng chi phi
wéce tinh 1a khoang 6.000 ty déng trong nam 2021.

CTG dv kién ghi nhan thu nhap tir phan phdi bao hiém déc quyén vao nira
cudi nam 2021 hoac quy dau tién nam 2020 khi Manulife hoan tat cac thud tuc
phap ly.

Bén canh do, ngan hang c6 ké hoach gidm ty 1& s& hiru tai 3 céng ty con:

«  Cobng ty cho thué tai chinh TNHH MTV: Hai ddng Quan tri ctia CTG da
chap thuan ké& hoach chuyén 50% vén diéu lé, trong dé: 49% cho
Céng ty Mitsubishi UFJ Lease & Finance va 1% cho nha dau tw trong
nuwéc. Hién tai, hd so clia thwong vu nay dang dwoc chd Ngan hang
Nha nuwdc phé duyét, va thwong vu nay dwoc ky vong sé hoan thanh
va ghi nhéan trong nam 2021.

+ Cong ty C6 phan ching khoan Viettinbank: CTG c6 ké hoach giam ty
& s& hiru vOn diéu Ié trong twong lai, ngay khi CTG tim dwoc dbi tac
cho thwong vu nay.

+  Congty TNHH MTV Quén ly Quy: CTG dang can nhac ké hoach giam
ty 1& s& hiru von dieu Ié trong twong lai.

CTG ciing dang tim kiém dbéi tdc nwéc ngoai dé chuyén nhwong dy an
VietinBank Tower. Bay la dw an dwoc xay dwng véi dién tich gén 30.000 m2,
bao gébm 2 tda 48 va 68 tang tai Ciputra, Tay HO, Ha Noi. Theo ké hoach ban
dau, dy an c6 tbng vén dau tw khodng 10.267 ty déng. Dy &n da dwoc khdi
céng ndm 2010, dwoc ky vong hoan thanh vao nam 2014. Tuy nhién dén thoi
diém hién tai du an van cham tién do.
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ———ROAE (rhs)
11,00 100,0% 1,900 21,0%
10,00 80,0% 1,700 19,0%
9,00 60,0% 1,500 17,0%
8,00 40,0% 1,300 15,0%
7,00 20,0% 1,100 13,0%
6,00 ,0% ,900 11,0%
5,00 -20,0% ,700 9,0%
4,00 -40,0% ,500 7,0%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E
Bao cao KQ HBKD
(tyVND) 12-21E 12-22E 12-23E 12-21E 12-22E 12-23E
Thu nhap lai thuan 39.947 44.080 47.580 Chi s6 tang trwéng (yoy)
Thu nhap lai suat rong 11.428 13.497 16.152 Tang trwdng tién gvi khach hang 9,5% 10,5% 10,0%
Téng lgi nhuan hoat déng 51.374 57.577 63.733 Tdng tang trwéng cho vay khach hang 9,0% 8,0% 8,5%
Téng chi phi hoat dong (18.495) (21.160) (23.376) Tang trwéng thu nhap I&i rong 12,3% 10,3% 7,9%
LN trwéc dw phong 32.880 36.417 40.357 Tang trwdng LN trwdc dy phong 12,5% 10,8% 10,8%
Téng trich lap dw phong (11.227) (10.534) (11.294) Tang trwdng LN rong 22,8% 17,9% 12,5%
TN tir cac Cty LK & LD Tang trwdng céc tai san sinh 13i 8,2% 9,7% 9,5%
Thu nhap rong khac Gia tri ¢ phiéu
LN trwére thue 21.652 25.883 29.062 EPS co ban (VND) 4.513 5.322 5.985
Thué (4.330) (5.417) (6.052) BVPS (VND) 26.448 31.169 36.503
Loi nhuan sau thué 17.322 20.466 23.010 Cb ture / cp (VND) 500 500 500
Loi ich c6 dong thiéu s (520) (650) (726) Tang trwéng EPS 22,8% 17,9% 12,5%
LN rong 16.802 19.816 22.284
Céc chi sb chinh
Bang can doi ké toan 12-21E 12-22E 12-23E
(tyVND) 1221F 12.29E 12.23E Ty 16 thu nhap Iai can bién 3,(3% 3,(3% 2,2%
Téng cho vay khach hang 1106713 1195250 1.296.847 L’:y'i:l:'/' .‘Fgr'];h:hghfa@ (366?9@0) (366%2 (361”71;3
Cho vay cac ngan hang khac 107.660 125.962 144.856 No' x&u/ Cho vay rong 0,9% 1,0% 1,1%
T6ng cho vay 1.214.373 1.321.212 1.441.703 LN/ TB cho vay 1,1% 0,9% 0,9%
Ching khoan - Téng cdng 126.941 145,982 160.581 Tong ty 1€ an toan von 8,3% 8,7% 9,0%
Céc tai san sinh I khéc 63.520  74.320 85478 Cép tin dung/ nguon von 96,5% 94,3% 93,3%
Téng cac tai san sinh I 1.404.843 1541524 1.687.762 Bién loi va do dan trai
Téng dw phong (16.052)  (17.658)  (18.429) Thu nhap/ TS sinh I& 7,0% 7,0% 1.1%
- : - - Chi phi cho cac quy 4,2% 4,3% 4,4%
Tong cho vay khach hang 1.093.082 1.180.377 1.281.481 L&i rong/ Tai san trung binh 2,9% 2,9% 2,9%
T6ng tai san sinh lai rong 1.388.791 1.523.866 1.669.333 ROAE 18,3% 18,5% 17,7%
Tién mat va cac khoan tién gei 10.427 10.948 11.495
Tong dau tw 3.487 3.661 3.845
Cac tai san khac 46.767 49.106 51.561
Téng tai san khéng sinh lai 60.681 63.715 66.901
T6ng tai san 1.449.472 1.587.581 1.736.234
No khach hang 1.084.413 1.198.276 1.318.104
Dw no tin dung 62.869 69.156 71.231
Tai san no chju lai 1.147.282 1.267.433  1.389.335
Tién g 173.116 182.113 186.759
Tong tién gwi 1.320.399 1.449.545 1.576.093
Cac khoan no 13i suét khac 2.597 2.467 2.343
Téng cac khoan no lai suat 1.322.995 1.452.012 1.578.437
Thué TNDN hoan lai
Cac khoan ng khong 1i suét khac 26.882 17.746 19.387
Téng no khong lai suat 26.882 17.746 19.387
Téng no 1.349.877 1.469.757 1.597.823
Vén didu l& va 37.234 37.234 37.234
Thang dw von ¢b phan 9.491 9.491 9.491
Cb6 phiéu quy 0 0 0
LN gil lai 37.229 51.760 68.215
Céc quy thuéc VCSH 14.524 17.571 20.976
Vén chu s& hivu 98.477 116.055 135.916
Loi ich c6 déng thiéu sb 1.118 1.768 2.495
Téng vén chu s& hivu 99.595 117.824 138.411
Téng ng’ va vén chu s& hiru 1.449.472 1.587.581 1.736.234
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia cb phiéu thip hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 dy kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
r0 trong bao cao, cac khuyén nghj dau tw cé théi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TIiNH Céc cb phiéu trong nganh cé khuyén nghij trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh béi Khéi Phan tich - Cong ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay
trong b&o céo dwa trén cac ngudn dwoc cho 1a dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gdm théng tin trén
san giao dich chirng khoan hoac trén thi trwdng noi ¢d phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd
cla cong ty, théng tin dwoc cong b réng rai khac va cac théng tin theo nghién clru cia ching t6i. VNDIRECT khéng chiu
trach nhiém vé do chinh xac hay day du cta nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao co nay chi thé hién y kién cia tac gia tai thoi diém phat hanh. Nhing
quan diém nay khong thé hién quan diém chung clia VNDIRECT va c6 thé thay doi 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 Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao duwoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o c4o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cau dau tw ctia minh, tham khao y kién tw van t» cac chuyén gia vé cac van dé& quy pham phéap luat, tai chinh, thué
va céc khia canh khac trwdc khi tham gia vao bét ky giao dich nao véi cd phiéu cla (cac) cong ty dwoc dé cap trong béo céo
nay. VNDIRECT khéng chiu trach nhiém vé bat cv két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwdi moi
hinh thirc. Ban béo céo nay & san phdm thudc sé hiru ctiia VNDIRECT, ngudi str dung khong dwoc phép sao chép, chuyén
giao, stra dbi, dang tai Ién cac phwong tién truyén thong ma khéng cé sy ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Lé Quéc Viét — Chuyén vién
Email: viet.lequoc2@vndirect.com.vn
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