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Khuyén nghi TRUNG LAP

Gia muc tiéu (VND) 95,300

Loi nhuan ky vong 2.5%

Gi4 thi trudng (22.02.2023)

93,000

Thong tin cd phiéu

San giao dich HSX

Khoang gid 52 tuan (VND/CP) 62,000-96,300

Gia trj vn hoa (Ty VND) 440,124
SL C6 phiéu luu hanh 4,732,516,571
KLGD binh quan 3 thang 1,360,604
Gid tri GD binh quan 3 thang (ty 114
VND)

Vén diéu & (ty VND) 47,325
Ty |é s& hitu nudc ngoai (%) 23.61%
Gidi han room nudc ngoai (%) 30.00%
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Théng tin co ban vé cdng ty

Ngan hang Thuong mai C6 phan Ngoai thuong Viét Nam
(Vietcombank) dugc niém yét trén HOSE vao ndm 2009 va
hién dang ding dau v6n hod trén thi trudng ching khoan.
Ngan hang dn dau hoat ddng ngoai hdi, thanh todn quéc té,
ebanking, va hoat déng thanh toan thé. Mang ludi hoat dong
rong 16n khdp 53 tinh thanh véi 116 chi nhanh va 456 DGD.
Chién luoc hoat ddng clia ngan hang 1a ddy manh tin dung
ban & va huy dong vén gid ré. Ba try trong kinh doanh 13
dich vy, ban &, kinh doanh vén va dau tu.

V& co cdu s& hitu, NHNN hién chiém 75% VCSH va ¢ déng
chién lugc Mizuho chiém 15%

Bao cao cap nhat cong ty

Ngan Hang TMCP Ngoai Thuong Viét Nam (VCB - HSX)

22.02.2023

Két qua loi nhudn 2022 vuot trdi nhd hoat déng tin dung ting truéng manh

mé va chi phi trich 13p du phéng gidm: Loi nhuan sau thué quy 4/2022 va cd ndm

2022 lan lugt ghi nhan 9,934 ty dong (+53.85%YoY) va 29,912 ty dong

(+35.34%YoY). Nhin chung, két qua ting trudng vuot tri nho vao (1) ddy manh

hoat déng tin dung véi tang trudng tin dung (TTTD) cao va NIM cai thién (2) thu

nhap tr hoat ddng ngoai hdi tdng manh (3) chi phi trich 18p dy phong gidm do tinh
hinh ng xau kiém soat t5t va kha ndng phuc hdi sau covid-19 manh mé. Trong dé:

- Hoat ddng tin dung t3ng manh: Du no tin dung cudi 2022 ghi nhan muc tang
18.8%ytd, muc tang trudng cao nhat trong nhiing ndm gan day. NIM tang thém
0.2% 1én 3.4%

- Thu nhap ngoai 13i tdng manh nho vao hoat ddng kinh doanh ngoai hdi - ndm
2022 Ia tdng 32%YoY. Trong khi dé hoat déng dich vu syt gidm nhe d@én tirhoat
déng thanh toan

- Chi phi hoat ddng van van duy tri mtc hop Iy do véi ting trudng doanh thu. Ty
I& CIR duy tri mic 31%

- Kiém soat ng xau hiéu qua: TV 1& ng xau van kiém soat chit ch&, NPL 2022 13
0.7% - dat myc tiéu ng xau ké hoach 1a thap hon 1.5%. Ty |& bao phu ng xau
(LLRC) duy tri mtc cao, ty 1é LLRC 2022 la 317%.

Trién vong 2023: Ting trudng tin dung 2023 ki vong 16%, cao hon trung binh
nganh nhung thap hon ndm 2022 do khé khan chung cla thi trudng. NIM van gidm
nhe do chinh sach gidm I3i suat trong nhitng thang dau nam 2023. Hoat ddng tir
ngoai hdi van tiép tuc tdng trudng tuy nhién mic do tang trudng thap hon giai doan
truée. No xau cé xu hudng tang nhe trong bdi canh khé khan chung, tuy nhién ki
vong rdi ro ndm trong tam kiém soat vai quy trinh kiém soat tiép tuc phat huy tinh
hiéu qua, bd dém trich dyr phong cao, va ty trong du ng TPDN va cho vay kinh doanh
BDS thap.

Rdi ro: Tinh hinh thi truong khé khan hon anh hudng dén tang trudng tin dung cling
nhu 13 gia tang ng xau tai ngan hang.

Dinh gia: V6i muc dinh gid P/B muc tiéu 1a 2.64x, gid muc tiéu udc tinh ddi véi VCB
la 95,300VND/CP, +2.5% so véi muc gid ngay 22/02/2023. Nhin chung, ching toi
cho rang muec gia thi trudng hién tai @ phan anh gid tri tiém nang cda VCB.

Chi tiéu tai chinh

Téng thu nhap HD ty VND 56,711 68,083 77,654
Loi nhudn sau thué ty VND 21,928 29,912 32,859
TT cho vay khach hang % 14.0% 15.1% 18.9%
TT huy ddng % 10.9% 9.4% 10.1%
NPL % 0.62% 0.64% 0.68%
NIM % 2.9% 3.2% 3.4%
ROE % 21.1% 21.4% 24.0%
EPS VND 4975 5,907 6,316
BVPS VND 25,370 29,974 29,157
P/E X 189 159 149

P/B X 3.7 3.1 3.2
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1. TANG TRUONG LOI NHUAN 2022 VUQT TROI NHO VAO HOAT DONG TiN DUNG TANG
TRUGNG MANH ME VA CHI PHi TRiCH LAP DU PHONG GIAM

Loi nhudn sau thué quy 4/2022 va ca ndm 2022 1an lugt ghi nhan 9,934 ty dong (53.85%YoY) va 29,912 ty dong
(+35.34%YoY). Nhin chung, két qua ting trudng vuot trdi nho vao (1) ddy manh hoat ddng tin dung véi tang trudng
tin dung (TTTD) cao va Nim cai thién (2) thu nhap tir hoat ddng ngoai héi tang manh (3) chi phi trich 1ap du phong gidm
do tinh hinh ng xau kiém soat t5t va kha ndng phuc hdi sau covid-19 manh mé.

| Donvityddng | 042021 Q42022 %Yoy | 2021 2022 %Yoy

Thu nhap I3i thuan 10,781 14,809 37.36% 42,400 53,246 25.58%
Thu nhap hoat dong dich vy 2414 2,331 -3.41% 7,407 6,839 -7.67%
Thu nhap tir HDKD ngoai héi 1173 1,188 1.27% 4,375 5,768 31.86%
Tong thu nhap hoat dong 14,869 18,663 25.51% 56,724 68,083 20.03%
Chi phi hoat dong -3,057 -4,565 49.34% -17,574 -21,260 20.97%
L&i thuan tir HDKD trudc du phong RRTD 11,813 14,098 19.34% 39,149 46,823 19.60%
Chi phi du phong ri ro tin dung -3,748 -1,679 -55.22% -11,761 -9,464 -19.53%
Loi nhudn truéc thué 8,064 12,419 54.00% 27,389 37,359 36.40%
Thu& TNDN -1,608 -2,486 5461% -5,450 -7,446 36.64%
Loi nhudn sau thué 6,457 9,934 53.85% 21,939 29,912 36.34%
L&i thudn/tdng thu nhap 7251% 79.35% 74.75% 7821%
Thu nhap dich vu va KDNH/téng thu 24.12% 18.86% 20.77% 18.52%
nhap
CIR 20.56% 24.46% 30.98% 31.23%
DPRRTD/Léi thuén tir HDKD 25.21% 8.99% 20.73% 13.90%
Chi tiéu 2021 | 2022 | 2022 |
Tin dung 973,079 1,156,494 18.8%
Trong dé, cho vay khach hang 960,750 1,145,066 19.2%
Huy dong 1,152,712 1,268,806 10.1%
Trong dd, Tién gui khdch hang 1,135,324 1,243,468 9.5%
T6ng tai san 1,414,765 1,814,188 28.2%
Tv 18 no xau 0.64% 0.68%

(Nguén: Fiinpro, TPS Research)
Chi tiét cho timg mang déng gép vao loi nhudn hoat ddng nhu sau:
Thu nh3p 13i thuan tr hoat dong tin dung ting manh
Tinh riéng Q4/2022, thu nhap 13i thuan ghi nhan 14,809 ty dong, +37.36%YoY nhé va muc tang trudng tin dung cao
(+18.8%ytd) va mic NIM (TTM) tang tir 3.2% tai Quy 4/2021 1&n 3.4% tai Quy 4/2022. Luj k& cd ndm, Thu nhap I3
thuan 2022 ghi nhan 53,246 ty dong (+25.58%YoY). Chi tiét hoat dong tin dung,

- Du no tin dung cudi Q4/2022 ghi nhan 1,156,494 ty dong, +18.8%Ytd — muc tang trudng cao nhat trong
nhiing ndm gan day va thudc top cao trong nganh. Ty trong cho vay khach hang cé xu hudng cai thién nhe
tlr 46.6% nam 2021 Ién 47.2% nam 2022. Trong co cau tin dung, Ty trong trai phiéu doanh nghiép (1%) va
cho vay kinh doanh bat ddng san chiém ty trong thap. Theo d6, ngdn hang dugc danh gid mdt trong nhiing
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ngan hang c6 co cau tinh dyng lanh manh va it chiu anh hudng bdi nhiing khé khan cua thj trudng bat déng
san va trai phiéu doanh nghiép.

- Ngudn vén huy déng ghi nhan 1,268,806 ty dong, +10.1%Y1td, gan tuong duong muc trong nhiing ndm gan
day. Theo thong tu 26/2022/TT-NHNN stra ddi thdng tu 22/2019/TT-NHNN, mat phan tién gl c6 ki han cla
kho bac nha nudc sé duoc tinh vao ty |18 LDR (chi tiét stra déi duoc trinh bay ban phia dudi). Tai cudi
31/12/2022, s6 du tién gui kho bac nha nudc khodng 48,721 ty déng, tuong duong khodng 3.8% huy dong.
Theo d6, tao du dia cho ngan hang cho vay nhiéu hon.

I Tin dung ngan hang (ty déng) I Thi phan tai thoi diém T10/2022
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(Nguén: ngén hang, TPS research)

Théng tu22/2019/TT - Théng tu 26/2022/TT-NHNN

NHNN

Thay déi mdu sé tong Stra d6i, bd sung diém a khoan 4 Diéu 20 nhu sau:

o 27 °7% | piém a khoan 4 diéu 20 nhu
tién gui trong céng thuc

- sau: * a) Tién gUi cla t6 chic trong nudc va nudc ngoai (bao
LDR (ty I ng cho vay so gdm ca tién gli cdia td chic tin dung, chi nhanh ngan

R 2. 2 2 .
o2 s oa | 3) Tién gui cua to chic trong X i o . ; N
Vi tong tién gur) o N N hang nudc ngoai khac), trir cac khoan sau day:
nudc va nudc ngoai (bao gom

ca tién gui clia t8 chic tin dung, (i) Tién ky qui va tién gdi vén chuyén dung cba khach
chi nhanh ngan hang nudc hang;

gg;_a' khac), trrcac khoan sau i 1ian o khang ky han ciia Kho bac Nha nuéc;

(iii) Tién gti c6 ky han cla Kho bac Nha nudc theo 16

(i) Tién gui cac loai cua Kho bac trinh sau day:

Nha nudc;

- TU ngay Thdng tu ndy c6 hiéu lyc thi hanh dén
31/12/2023: 50% s& du tién gli ctia Kho bac Nha
nudc;

- TUngay 01/01/2024 dén 31/12/2024: 60% sd du
tién gl cha Kho bac Nha nudc;

(ii) Tién ky quy va tién gdi vén
chuyén dung cda khach hang;

F



Bdo cdo cap nhat cong ty

7 TPS Ngan Hang TMCP Ngoai Thuong Viét Nam (VCB - HSX)

TIEN PHONG SECURITIES 23.02.2023

- Tirngay 01/01/2025 dén 31/12/2025: 80% sb du
tién gti cla Kho bac Nha nudc;

- Tirngay 01/01/2026: 100% sd du tién gdi cda Kho
bac Nha nudc.”

- NIM Q4/2022 ghi nhan 3.36%, tuong duong véi cc quy trudc va cao hon so véi Q4/2021 va NIM ca nam
2022 tang nhe thém 0.2% Ién 3.4%. K&t qua dat dugc nho vao (1) gia tang ty |é khach hang ca nhan (2) CASA
tang so véi cung ki (3) muc diéu chinh cda 18i suat 13i vay tuong Ung véi muc gia tang I3i sudt huy dong.

I Bién 13i rong (NIM), Chi phi vén (COF), va ty I CASA, Ty trong ca nhan, LSHD
suat sinh 16i tai san (Asset yield)
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(Nguén: Ngén hang, TPS research)
Hoat ddng ngoai I3i ting trudng manh dén tir dong gop chinh cta hoat ddng kinh doanh ngoai hdi
- L&i thuan tir Hoat ddng kinh doanh ngoai hdi: Lai thudn Q4/2022 ghi nhan 1,188 ty dong (+1%YoY). Luy ké
ca nam, 13i thudn KDNH ghi nhan 5,768 ty ddng (+32%YoY) nho vao hoat dong kinh doanh xuat nhap khau
tang va ty gia bién déng I6n trong ndm 2022.

I Thu nhap thuan tr hoat déng dich vy, ty dong
8,000
7,000
6,000
5,000
4,000
3,000
2,000
1,000

2021 2022

B Thu nhap tUr HD dich vu B Thu thuan DV thanh toan

(Nguén: Ngén hang, TPS research)
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- Thu nhap thuan tir hoat dong dich vu: Thu nhap thuan Q4/2022 va cd ndm 2022 1an lugt ghi nhan 2,331 ty
déng (-3.4%YoY) va 6,839 ty dong (-7.7%YoY) do su sut gidam trong hoat ddng thanh toan. Theo nhin nhan
clia ching t6i, hoat d6ng dich vy dang dién ra su canh tranh manh trong nganh va nhém NHTM tu nhan cé sy
ndi troi hon vé tang trudng trong hoat dong nay. Bén canh dé, Nhdm thu hidt khach hang, ngan hang cting
thyc hién cac chuong trinh uu ddi nhu duy tri dich vy, mién phi chuyén tién trén VCB Digibank tU ddu nim
2022

Chi phi hoat ddng gia tang tuong Ung véi tang trudng thu nhap

Chi phi hoat ddng Q4/2022 va 2022 1an lugt ghi nhan 4,565 ty dong (+49.3%YoY) va 21,259 ty dong (+21%YoY). Chi
phi nhan vién va chi phi quan Iy hoat déng déng gép chinh cho su gia tang chi phi hoat dong. Ty 1& CIR ghi nhan mtic
31%, tuong duong so véi cung ki.

I Co cau chi phi, tang trudng tong chi phi
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(Nguén: Ngén hang, TPS research)
Chi phi trich 13p du phong giam
Chi phi trich 18p dy phong Q4/2022 va ca ndm 2022 Ian lugt 13 -55.2%YoY va -19.5%YoY nho vao ng xau van kiém
soat hiéu qua va du no tai co cau da gidm manh so voi ddu ndm. Tai cudi 2022 no tai co cau ghi ngan 2.9 nghin ty
dong tir mic 10.5 nghin ty dong cudi ndm 2021.
Ty lé ng xau van kiém soat chit ché, NPL 2022 13 0.7%, tang nhe so véi NPL 2021 13 0.6% nhung van thudc nhém cé
ty 18 ng xau thap nhat nganh va dat muc tiéu no xau k& hoach 2022 1a thap hon 1.5%. Ty 18 du ng tl nhém 2-5 trén
tong du ng 2022 13 1.04%, gan tuong duong so véi cudi 2021 13 1%. Du ng nhém 5 ghi nhan 6,623 ty dong
(+50.1%YoY) trong khi @6 du ng nhém 2 va nhém 3 1an lugt ghi nhan 412 ty dong (-44%YoY) va 772 ty dong (-20YoY)
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(Nguén: Fiinpro, Ngén hang, TPS research)
~ -
2. TRIEN VONG NAM 2023
Uéc tinh tdc dé ting trudng loi nhudn 2023 thap hon ndm trudc. Ching t6i udc tinh tdng thu nhap dat 77.6 nghin
ty dong, +14%YoY, lgi nhuadn sau thué dat 32.8 nghin ty, +10%YoY. Tuong tng BPVS va EPS Ian luot dat 13 36,096
VND/ ¢8 phiéu va 6,939 VND/c5 phiéu.

2022  2023F YoY Chi tiét két qua du phéng nhu sau

Thu nhap 13i thuan Ty VND 53246 61,904 16%  Chlng t6i ki vong ngan hang sé dat mic TTTD nam

2023 13 16% thap hon so v6i ndm 2022 la 18.85%
do nhu cdu tin dung suy véu;
NIM gidam nhe 0.1% xudng con 3.3% do ngan hang
ap dung chuong trinh wu dai gidm 13i suat cho vay
khéach hang. Trong khi dé tién glii CASA ki vong van
duy tri 6 mic cao gép phan gidm chi phi van cho ngan
hang.

Thu nhdp hoat déng dich Ty VND 6,839 6,976 2%
vu

Thu nhap tUr hoat déng dich vu 2023 gan tuong
duong so véi ndm 2022 khi ngan hang tiép tuc ddy
manh dich vu khach hang va gia tdng su canh tranh
cla ngan hang ddi véi cac doanh nghiép trong nganh.

Thu nh3p tir hoat dong Ty VND 5,768 6,633 15%  Hoat déng kinh doanh ngoai héi s& tang truéng cham

kinh doanh ngoai hdi lai khi muc bién dong ty gid 2023 8n dinh hon ndm
2022

Tdng thu nhap hoat Ty VND 68,083 77654  14%

dong

Chi phi hoat dong TYUND  -21.260 -24073  13%

Ty I1& CIR 2023 ki vong duy tri mic 31%, tuong
duong ty 1& ndm 2022

L3i thudn t&r HDKD truéc Ty VND 46,823 53,581 14%
du phong RRTD

IF
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Chi phi du phong rdi ro Ty VND -9,464 -12,507 32%  Chi phi trich 13p du phong ki vong it chiu dp hon so

tin dung v6i ngan hang khac véi ki vong ngan hang sé tiép tuc
kiém soat ng xau kiém soat 8t hon va cé bd dém du
phong tuong ddi viing chdc. TV 1& ng x3u s& c6 xu
hudng tang cao hon trong tinh hinh khé khan chung
cla thi trudng, nhung ki vong van trong tam kiém
soat. Ngoai ra, chi phi trich 1&p du phong 2023 du
ki€n tang manh so véi mc nén thap nam 2022.

Loi nhudn trudc thué Ty VND 37359 41,074 10%

Thué& TNDN Ty VND -7,446 -8,215 10%

Loi nhuan sau thué Ty VND 29,912 32,859 10%

EPS VND 6,316 6,939

BVPS VND 29,157 36,096

P/E Lan 14.9 135

P/B Lan 3.22 2.60

3. QUAN DIEM AU TU

(Nguén: TPS dur phdng)

Ngan hang VCB la ngan hang cé quy md hoat dong Ién va dugc danh gia [a mot trong nhitng ngan hang ¢ hoat dong
an toan va hiéu qua. Trong diéu kién khé khan chung cda thj truong ndm 2023, VCB s& tiép tuc gia tang thi phan nho
vao loi thé canh tranh vé& quy mé va muec t3ng trudng tin dung cao hon so véi trung binh nganh. Véi ty trong du ng
trai phiéu va cho vay kinh doanh bat déng san thap, chiing tdi danh gia VCB dat muc an toan hoat déng hon cac doanh
nghiép trong nganh khac trudc dién bién bat loi cla thj trudng bat dong san va trai phi€éu doanh nghiép trong ndm
2023. V6i P/B muc tiéu la 2.64x, chiing t6i udc tinh gid muc tiéu cho VCB la 95,300 VND/CP, chi cao hon 2.5% so vGi
gid dong clra ngay 22/02/2023. Theo dé, ching t6i cho rang gid thj truong hién tai da phan anh gia tri tiém nang cla

V(B.
L&i suat phi rdi ro (rf) 3.97%
Beta 0.75
Phan bd rdi ro thj trudng 11.1%
Chi phi vén 12.3%

Phuong phap P/B (Justified P/B)

ROE 21%
Tang trudng dai han (qg) 7%
Chi phi vén 12.3%
Dinh gia P/B 2.64x
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(Nguén: Fiinpro, TPS Research)

4. RUI RO: Tinh hinh thi truong khé khan hon anh hudng dén tang trudng tin dung cling nhu la gia tang ng xau tai
ngan hang.
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Phu luc
TONG TAI SAN 1,222,719 1,326,230 1,414,765 1,814,188
Tién va tuong duong tién 13,778 15,095 18,012 18,349
Tién gl tai NHNN 34,684 33,139 22,507 92,558
Tién gl va cho vay cac TCTD khéc 249,470 267,970 225,395 313,592
Ching khodn kinh doanh 1,801 1,954 2,766 1,500
Cho vay khach hang, rong 724,290 820,546 934,774 1,120,287
Chimng khoan dau tu 167,530 156,931 170,605 196,171
GG6p von, dau tu dai han 2,465 2,239 2,346 2,194
Tai san ¢ dinh 6,710 8,539 8,626 7,985
Tai san C6 khac 21,892 19,817 29432 61,397
TONG NQ VAY VA VCSH 1,222,719 1,326,230 1,414,765 1,814,188
Tdng no phai tra 1,141,836 1,232,135 1,303,595 1,676,200
No NHNN 92,366 41177 9,468 67,315
Tién gUi cla cac TCTD 73,617 103,584 109,758 232,511
Vay Khach hang 928,451 1,032,114 1,135,324 1,243,468
Phat hanh gidy to c6 gia 21,384 21,240 17,388 25,338
Khac 25,998 33,954 31,650 107,564
Vén chd sé hitu 80,883 94,095 111,171 137,988

KQKD (1] déng) 2019 20200 2021 2022

Thu nhap 13i va cac khoan thu nhap tuong tu 67,724 69,205 70,749 88,113
Chi phi 13i va cac chi phi tuong tu (33.147) (32,920) (28,362) (34.866)
Thu nhap I3 thuan 34,577 36,285 42,387 53,246
Li/L6 thuan tir hoat ddng dich vy 4,307 6,607 7,407 6,839
L3i/(16) thuan tir HDKD ngoai hdi va vang 3,378 3,906 4,375 5,768
L3i/(16) thuan tir mua ban ching khoan kinh doanh 146 2 104 (115)
L3i/(16) thuan tir mua ban ching khodn dau tu 7 - (85) 82
L3i/(16) thudn tir hoat dong khac 3,070 1,800 2,393 2,054
Thu nhap tir gép von, mua c6 phan 245 461 130 208
Tong thu nhap hoat dong 45,730 49,063 56,711 68,083
Chi phi hoat ddng (15,818) (16,038) (17,575) (21,260)
LN thuan tir HDKD trudc du phong ri ro tin dung 29913 33,024 39,137 46,823
Chi phi du phong rdi ro tin dung (6,790) (9,975) (11,761) (9,464)
Tﬁng loi nhuén truéc thué 23,122 23,050 27,376 37,359
Chi phi thu& thu nhap doanh nghiép (4,596) (4,577) (5,447) (7,446)
Loi nhuan sau thué 18,526 18,473 21,928 29,912

F
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Chi tiéu tai chinh co ban 2019 2020 2021 2022

Chi s6 trén mdi 6 phiéu

S6 CP Luu hanh Triéu CP 3,709 3,709 3,709 4,733
Gia trj s6 sach/CP VND 21,785 25,347 29,951 29,139
Chat luong Von va Tai san
Ty I8 ng xau (NPL) % 0.8% 0.6% 0.6% 0.7%
Trich 13p dy phong/Ng xau % 179.5% 368.0% 424.4% 317.4%
Trich 13p dy phong/Du ng cho vay % 1.4% 2.3% 2.7% 2.2%
Chi phi DPRR/Cho vay KH % 1.0% 1.3% 1.3% 0.9%
V6n CSH/Du ng cho vay % 11.0% 11.2% 11.6% 12.1%
V6N CSH/T8Ng tai san % 6.6% 7.1% 7.9% 7.6%
Ty 18 Du no/Tién g (LDR) % 79.1% 81.4% 84.6% 92.1%
Loi nhudn va Hiéu qua quan Iy
ROE % % 26% 21% 21% 24%
ROA % % 1.61% 1.45% 1.60% 1.85%
Bién 13i suat rong (NIM) % 3.10% 2.92% 3.17% 3.41%
Loi suat trung binh cla Taisan sinh I6i % 6.08% 5.57% 5.29% 5.64%
Chi phi Tai chinh trung binh (COF) % 3.15% 2.85% 2.30% 2.45%
Thu nhap ngoai I3i/ Thu nhap tur 13i % 31.55% 33.94% 33.49% 27.47%
Ty l& Chi phi/Thu nhap (CIR) % 34.59% 32.69% 30.99% 31.23%

(Nguén: Fiinpro, TPS thu thap)
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TUYEN BO TRACH NHIEM

Céc thdng tin, tuyén bd, dy doan trong ban bdo cdo nay, bao gdm ca cac nhan dinh ca nhan, 1 dya trén cac ngudn théng tin tin cay,
tuy nhién TPS khéng dam bao su chinh xac va dy du cdia cdc ngudn théng tin nay. Cac nhan dinh trong ban bao cdo nay duoc dua
ra dya trén co sé phan tich chi tiét va can than, theo danh gia cht quan ctia ching t6i, 13 hop Iy trong thoi diém dua ra bao co.

Cac nhan dinh trong bao cdo nay cd thé thay ddi bat ki Itic n3o ma khdng bao trudc. Bao cao nay khong nén duoc dién gidi nhu mot
dé nghi mua hay ban bat ctr mot cd phigu ndo. TPS va cac cong ty con; cting nhu gidm ddc, nhan vién cla TPS va cac cong ty con
c6 thé cd loi ich trong cac cong ty duoc dé cap tdi trong bdo cdo nay.

TPS c6 thé d3, dang va sé tiép tuc cung cap dich vu cho cac cdng ty duoc dé cap téi trong bdo cdo nay. TPS s& khong chiu trach
nhiém déi véi tat ca hay bat ky thiét hai nao hay su kién bj coi 1a thiét hai d6i véi viéc st dung toan bd hay bat ky théng tin hodc y
ki€n nao cla bdo cdo nay. TPS nghiém cam viéc str dung, va moi su in an, sao chép hay xuat ban toan bd hay timg phan ban Bao
cdo nay vi bat ky muyc dich gi ma khdng c6 sur chap thuan ctia TPS.

Senior Analyst Head of Research
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