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Banking Sector Equity Research Report

LPB

Company Report:

Fortune Vietnam Joint Stock Commercial Bank (LPB)

Ap lwc NIM trong ngdn han

CAP NHAT HOAT PONG KINH DOANH

Trong ndm 2024, LPB ghi nhin két qua kinh doanh ting
trudng tich cuc, véi tong thu nhip hoat dong (TOI) dat mic
cao nhit. Thu nhép li thuin (NII) ting trwdng manh mé
37.4% svck nh& mé rong quy mo tin dung va t6i wu héa bién
13i rong (NIM). Tuy nhién, thu nhip ngoai 1ai (NOI) c6 dau
hiéu chirng lai, giam 9.9% svck.

So b6 quy 1/2025, LPB ghi nhén t6c d6 tang trwdng cho vay
6%ytd, tuy nhién thu nhap 13i thuan lai sut gidm so véi cliing
Ky nam ngoai cho thiy ap lwc NIM suy giam. Mac du vy, thu
nhdp ngoai lai cai thién cung véi sy gidm nhe trong chi phi
DPRRTD gitp LPB van ghi nhan t6c d6 tang trwdng loi nhuan
trude thué 10%yoy.

NHAN PINH

LPB ghi nhin chuyén bién tich cwc trong hoat dong kinh
doanh véi tang trwdng loi nhudn manh mé hai nam gan day.
Nam 2025, ching t6i du bdo ngin hang sé tiép tuc duy tri
tang trudng tin dung khoang 17%-20%. Tuy nhién, ap luwc tir
chi phi von va m6 hinh kinh doanh cé thé khién NIM suy
giam nhe, dv kién vé mirc 3.5x%.

Nho kiém sodt chi phi tét va dong gdp tir thu ngoai l3i, LPB
dwoc Ky vong dat lgi nhuén trwéc thué khoang 11,400 ty
doéng trong ndm 2025, ting 18% so v&i cung ky.

Két hop phwong phap Thu nhip thing dw va so sdnh P/B,
gid muc tiéu dwoc xac dinh & mirc 26,946 dong/co phiéu.

Khuyén nghi: Quan sat.
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Research Department

02/05/2025
Khuyén nghi: Quan sat
TP: 26,946
Gia cp hién tai: VND32,650

Dién bién gia cp

Dien hién gia co phiéu LPB

| PB VN Equity (R1) s \/NIN DEX Indlex (L1)

Thay d6i gia cp 1M 3M 1Y

7o
Thay doi gia % 2% -99, 87%

SS véi VN index 50 -6% 86%

Gia tb (VND) 32,963 34791 28283

Ngudn: Bloomberg, Guotai Junan (VN)

SL cp luu hanh (triéu) 2987 codonglon (o) O"8 COM8 b Buu Dien Viet Nam ”

Vén héa TT. (VND b) 99,327 Free float (%) 95%

Gia trung binh KL 3 thang (‘000) 22,875 LDR (%) 83.7%

Gia cao/thap nhit 52w (VND) 37,770 / 17,037 CAR (%) 12.24%
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) LPB
GUOTAI JUNAN SECURITIES (VIETNAM)

TONG QUAN NGAN HANG

Lich str Hinh thanh va Chién lwoc Phat trién

Ngan hang TMCP Bwu dién Lién Viét (LPB) dwgc thanh 1ap vao nam 2008 véi muc tiéu tré thanh ngan hang
ban 1é hang diu, phuc vu tai chinh toan dién cho nguwoi dan, dic biét 1a khu virc ndng thon. LPB chinh thirc
da6i tén thanh Ngan hang TMCP Loc Phat ké tir ngay 15/07/2024. Tinh dén nam 2025, ngdn hang ghi nhin
tong tai san dat hon 450 nghin ty dong, nam trong nhém ngan hang c6 quy md trung binh tai Viét Nam.
Mang lw¢i hoat dong gom 1.080 diém giao dich trén toan qudc, trong dé hon 500 diém 1a phong giao dich
bwu dién - yéu t6 tao nén mé hinh phin phdi dic thu so véi cac ngin hang thwong mai khac.

Co ciu co dong:

7%

14% = C4 d6ng théng thuang

1% Cé ddng chién lvgc
Té chire
ECanhan
Qui dau tw

Quy phong hd & tu vén
dau tw

Quf mé& & tw van déu tw

0%

Source: LPB, Guotai Junan (VN)
Tinh dén cu6i nam 2024, LPB c6 co ciu c6 dong Kha cd dac, voi VNPost 1a ¢6 dong 1é6n nhat (10.2%), cing

suw hién dién dang ké ctia cac c6 dong td chirc va ca nhén lién quan. Ngan hang dang hop tac chién lwgc voi
Viettel va Viettel Post, m& ra tiém nang hinh thanh lién minh tai chinh - vién théng - logistics, ho tro mé&
rong hé sinh thai s6 va ban chéo san pham, dic biét tai khu vwc néng thon.
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) LPB
GUOTAI JUNAN SECURITIES (VIETNAM)

PHAN TiCH HOAT PONG KINH DOANH
Tang trwéng PBT an twong dén tir hoat dong cot 16i

LPBank ghi nhén ting tredng manh mé vé tong thu nhip hoat déng (TOI), dat mi&c cao nhat vao nam 2024
v&i khodng 20,000 ty VND. Dong luc tang truedng chinh dén tir thu nhép 1di thudn (NII), trong khi thu nhip
ngoai lai (NOI) c6 ddu hiéu chirng lai so v&i nam truwée.

e Thu nhip lai thuan (NII) tang trwdng 37% YoY, phdn anh sw mé réng quy mo tin dung 20.4%yoy
va t6i wu hoa bién 13i rong (NIM).

e Thu nhip ngoai lai (NOI) chi tang 3% YoY, thdp hon dang ké so véi mikc ting 95% trong ndm
2023, cho thdy t6c d6 m& rong ngudn thu ngoai 1i dang c6 xu hwéng chirng lai. Lai tir hoat dong
dich vu van 1a déng lwc chinh, tuy nhién, c6 thé nhan thiy sw suy gidm veé ti trong déng gop vao tong
thu nhép ngoai lai.

Figure-1: Co cau TOI Figure-2: Co cau thu nhap ngoai i (NOI)
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Source: LPB, Guotai Junan (VN)
Mirc ting trwedng PBT 4n twong 73% YoY trong nam 2024, dwoc thic ddy boi sw phuc héi ciia NIM so véi
nam trudc, cung véi viéc kiém soat chat ché chi phi dw phong va chi phi hoat dong. Ty 1é CIR dat 29.15%,
gidm manh so v&i mrc 35.66% cudi ndm 2023. Tuy nhién, cic dong lyc nay kho cé thé duy tri trong ndm
2025 va c6 thé tré thanh yéu t6 kim hdm tang trwdng loi nhuin.

Figure-3: PBT Figure-4: NIM
Ty VND = Loinhuan ké toan trurée thud
Chi phi hoat ddng 4% r
25000 r Chi phi dw phéng rii ro tin dung
20000 + e 3% 1
15,000 581044
f 2.826.04
317374 2% r
10,000 + S o
699139 5,208.89 o,
508042 1 A) [
5,000 r 4,845.15 .
o | 0% :
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

Source: LPB, Guotai Junan (VN)
Rui ro no’ xau

Ty 1€ no x4u ctia LPB ting 0.23% so v&i dau ndm, tir mire 1.34% 1én 1.57%, cho thay sw gia ting rui ro trong
danh muc cho vay ctia ngdn hang. Ty 1é du phong trén cho vay ctia LPB tang 0.05%, tir mirc 1.26% (ddu ndm)
1én 1.31%. Tuy nhién, mirc trich 1ap dw phong ng xdu da gidm xuéng con 83.29% so véi 93.65% cung ky
nam trudce do trich 1ap dw phong méi giam va doanh nghiép stt dung dw phong dé xt Iy no xau. Diéu nay c6
thé hd tro lgi nhuan trong ngin han nhwng ciing tiém an rii ro néu chat lwong tai san tiép tuc suy yéu. Viéc
cin d6i gitra ting tredng tin dung, kiém sodt rai ro ng xau va mirc do trich 1ap dw phong sé 1a yéu té quan
trong anh hwdng dén trién vong loi nhuin cta ngin hang trong ndm 2025.

See the last page for disclaimer Page 3 of
10
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) LPB
GUOTAI JUNAN SECURITIES (VIETNAM)

Figure-5: Chéat lwong tai san Figure-6: Co’ cadu nhém no’ 2-5
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Source: LPB, Guotai Junan (VN)
V& co cdu hoat ddng dau tw trai phiéu, LPB tip trung vao tai san chit lwgng cao (99.8% la TPCP va trai phiéu
TCTD), ddm bdo an toan va thanh khodn tot trong bdi canh thi trweong bién dong. Viéc khong dau tw vao
TPDN rti ro cao cho thiy chién lwgc than trong, hé tro 6n dinh chit lwong tai sn téng thé cta LPB.

Figure-7: Cho vay khach hang theo th&i gian Figure-8: Danh muc dau tw chieng khoan ne 2024
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Source: LPB, Guotai Junan (VN)
Danh muc cho vay: LPB tip trung manh vao phan khuc ban 1é (hd gia dinh va ca nhan), ty trong lién tuc
tang tir 2020-2024. Ngan hang ciing duy tri gidi ngdn dang ké cho doanh nghiép tw nhin trong nwéc, han
ché doanh nghiép nha nwéc va FDI. Co cdu nganh nghé cho vay twong ddi phan tan, véi ty trong 1ém & "cac
nganh nghé khac" va thwong mai - dich vu.

B0i canh vi mé 2025: Rui ro gia ting do nguy co My tai ap dung chinh sach bdo hd thwong mai, anh hwéng
tiéu cwc dén cdc doanh nghiép xuat khdu SME (dét may, gd, dién tir). Strc mua ndi dia phuc hoi chAm va lam
phat neo cao lam tang rui ro tin dung tir Khach hang ca nhan, dac biét voi ty trong cho vay ban 1é 1én va tai
san thé chip khéng qua vwot troi ctia LPB.

Anh hwéng: Co ciu danh muc hién tai mang lai NIM hdp din nhung d6 nhay cam véi chu ky kinh té cao.

Kinh t€ d6i mat "cd séc kép" tir xudt khau va tiéu dung c6 thé khién LPB ting trich 1ap dw phong, &nh hwdng
dén lgi nhuin ngan han.

Figure-9: Cho vay khach hang theo doi twong Figure-10: Cho vay khach hang theo nganh nghe
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Source: LPB, Guotai Junan (VN)
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) LPB
GUOTAI JUNAN SECURITIES (VIETNAM)
Bién l¢ri nhuin rong (NIM) 6n dinh, CASA cai thién

Figure-11: Co’ cau ngudn vén Figure-12: Tai san sinh li
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Source: LPB, Guotai Junan (VN)
Nguon von: Tién gri khach hang tié€p tuc dong vai tro chi dao. Pang chu y, trong hai quy cu6i nam, LPB
ghi nhin mic ting tredng huy dong manh mé dén tir tién glri va cho vay cdc té chirc tin dung khac.
Tai san sinh lai: Danh muc tai san sinh 13i ctia LPB tié€p tuc tip trung vao cac mang cot 16i, bao gom cho vay
khéach hang va Tién g tai cac TCTD khac & cho vay cac TCTD khéc.
Figure-13: NIM Figure-14: CASA
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Source: LPB, Guotai Junan (VN)
Trong nam 2024, LPBank ghi nhin sv cai thién dang ké vé Bién ldi rong (NIM). Cu thé, NIM dat 3.53%, ting
29 diém co ban so véi nam 2023. Dic biét, trong quy 1V/2024, NIM dat 3.81%, tang so v&i mirc 3.44% cla
quy I11/2024. Sy gia ting nay chi yéu do t6c d6 gidm cua chi phi vén (COF) nhanh hon so v&i lgi suit tai sén
sinh 13i (YOEA). Trong quy IV/2024, thu nhép 14i thuin cia LPBank tang 34.7% so véi cing ky nam trwdre,
nh¢ vao NIM dwoc céi thién.
Tuy nhién, trién vong NIM cho ndm 2025 d6i mat véi mot s6 thach thire. Ngdn hang Nha nwéce Viét Nam dw
kién duy tri chinh sich tién té linh hoat dé€ ki€m soat lam phat va ho tro ting trwdng kinh té. Diéu nay c6 thé
khién l4i suat cho vay kho6 tang manh, anh hwdng dén YOEA. Pong thoi, néu LPBank khong duy tri dwoc ty
1€ tién gtri khong ky han (CASA) cao hodc phai huy dong v6n véi ldi suit cao hon, COF c6 thé tiang trd lai, tao
ap luc 1én NIM.
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) LPB
GUOTAI JUNAN SECURITIES (VIETNAM)

Dy phéng két qua kinh doanh

Chi tiéu 2024A 2025F 2026F Giai thich
Tang trwdng tin dung 20.40% 17.00% 16.50% Tap trung vao ban 1é, SME ndi dia
R R Ap lwc COF tir canh tranh huy dong; YOA khéng
NIM (bién l3i rong) 3.64% 3.59% 3.69% . ,
tang twong wng ©
s
Tang truwdng Thu nhép 14i thudn (NII) 37% 21% 18% Tang cham hon do ap lyc NIM <
Tang trudng Thu nhap ngoai 1ai (Non-1I) 2.08% 10.48% 19.21% Din din da dang ngudn thu
Ty trong Non-1I/NII 29% 27% 27% VAn 1a ngan hang dinh hwéng ban 1&
Tang trudng Tong thu nhip hoat dong (TOI) 18% 18% 19% GOp NII + Non-II
Tang trwdng Chi phi hoat ddng (OPEX) 22% 16% 20% Tép trung cai thién CIR nho sé hoa
Ty 1é CIR (chi phi/thu nhap) -29.15% -30.00% -29.58%  Xu hwéng dao dong quanh ngudng 30%
Thén trong v&i ap luc vi mo, gitr chat lwong tai
Duv phong rdi ro tin dung /CV KH va CKDPT -0.50% -0.45% -0.43% .
sdn on
- . Kiém soat 6n dinh, ndm dw¢i mit bing nganh
Ty 1é no x4u (NPL) 1.57% 1.80% 1.80%
(~2%)
ROE binh quén 25.1% 25.3% 25.4% Cai thién nho loi nhuan tang
Bang Pinh Gia C6 Phiéu Theo Phwong Phap Loi Nhuin Thing Dw
RESIDUAL INCOME APPROACH 2025F 2026F 2027F
Beginning book value = B(t-1) 43,338 47,337 61,128
Net income = NI(t) 11,466 13,791 16,441
Cash dividend = D(t) 7,467 - -
Equity issue (by cash) = M(t) - - -
)
Ending book value = B(t) 47,337 61,128 77,569 o
Equity charge = Ke*B(t-1) 5,721 6,249 8,069
Residual income = NI(t)-Ke*B(t-1) 5,745 7,543 8,372
Total PV(Residual Income) 48,989
Total PV(Equity Issue) 0
Current Book Value 43,338
Total Discounted Cash Flows (DCF) 92,317
Number of Shares Outstanding (millions) 2,987
Share Value 30,906
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) LPB
GUOTAI JUNAN SECURITIES (VIETNAM)

Bang Pinh Gia Co Phiéu LPB

Chi s6 Dién giai Gia tri
Gid tri s6 sach 1 c6 phéan (BVPS) BVPS 2025F GTJA wéc tinh 15,853
P/B trung binh 3 nam ctia LPB (PB dn) T6éng hop va tinh toan 1.28
P/B trung binh nganh Ngin hang Viét Nam (PB nganh) Tham khao bloomberg 1.5 é
P/Bhoply GTJAS wéc tinh 1.45 E:(L
Mixc dinh gia (VND) =BVxP/Bhoply 22,986
Két hop cac phwong phap dinh gia
St dung két hop 2 phwong phép dinh gia P/B va thu nhap thing dw RI véi ty trong cAn bang, wéc tinh gia
hop ly cho c6 phiéu LPB la 25,939 dong/c6 phiéu:
Phwong phap Gia (dong/cd phiéu) Ty trong
So sanh P/B 22,986 50%
Thu nh4p thing du (RI) 30,906 50%
Gidhoply 26,946
NHAN PINH
Trién vong cd phiéu LPB
Trong hai ndm gin diy, LPB ghi nhin sw chuyén bién tich cwc trong hoat dong kinh doanh v&i téc dd ting
truedng lgi nhudn & mirc cao. Bwéc sang nam 2025, ching t6i ky vong ngan hang sé tiép tuc duy tri ting
truedng tin dung manh, wéc dat khodng 17%-20%. Tuy nhién, b6i cdnh canh tranh vé chi phi vén va nhirng
gi¢i han tir mo6 hinh kinh doanh hién tai cé thé gy strc ép 1én bién 13i rong (NIM). Theo d6, chung t6i dw
phéng NIM ndm 2025 ctia LPB sé gidm nhe, vé mirc khodng 3.5x%.
Du vay, viéc duy tri hiéu qua ki€ém sodt chi phi cing v&i sw cai thién tir cic ngudn thu ngoai 13i - dic biét
trong hoat ddng dich vu - dwoc ky vong sé ho tro loi nhuén trudc thué nim 2025 dat khoang 11,400 ty dong,
twong rng mirc tang tredng 18% so voi cung ky.
Trén co s& két hop hai phwong phap dinh gia Thu nhap thing dw va P/B so sanh, ching toi xac dinh gid muc
tiéu cho c6 phiéu LPB 1a 26,946 déng/c6 phiéu (thdp hon 17% gia déng clra ngay 29/4/2025 la 32,550
VND/cp)
Khuyén nghi: Quan sat.
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0 CHUNG KHOAN GUOTAI JUNAN (VIET NAM) LPB
GUOTAI JUNAN SECURITIES (VIETNAM)
BAO CAO TAI CHINH
Bang cin doi ké toan
Cac khoan muc 2024 2025F 2026F 2027F
TAI SAN
Tién mit va vang 1,162 1,164 1,130 3,187
Tién giri tai NHNN 14,370 11,839 35,497 35,368
Tién gli va cho vay cadc TCTD khac 96,455 89,899 108,995 129,384
Du phong rii ro cho vay cac TCTD khac (57) 93) (204) (444)
Chtrng khoéan kinh doanh 660 841 944 1,092
Céc cbng cu tai chinh phai sinh va cac tai san tai chinh khac 9 4 6 9
Cho vay khach hang 327,276 381,790 444,119 514,606
Chirng khoan dau tu 58,080 67,715 78,309 91,394
GOp von, dau tw dai han 549 549 549 549
Tai san c6 dinh 2,732 3,672 4,808 6,182
Tai san c6 khéc 7,037 10,649 12,068 13,172
TONG TAI SAN 508,330 568,122 686,425 794,942
NO' PHAI TRA VA VON CHU SO HO'U
TONG NO’ PHAI TRA 464,992 520,784 625,296 717,372
Cac khéan ng Chinh phii va NHNN 1,271 2,227 2,164 2,760
Tién glri va vay cac TCTD khac 115,349 102,774 138,479 149,762
Tién glri ctia khach hang 283,172 332,854 386,876 449,297
Cac cdng cu tai chinh phai sinh va cac khoan no tai chinh khac 0 59 64 51
Phét hanh gidy t&r c6 gia 55,459 67,411 80,081 96,586
Cac khéan no khéc 9,741 15,459 17,631 18,915
TONG VON CHU SO’ HI*U 43,338 47,337 61,128 77,569
V6n ctia TCTD 25,576 29,866 34,585 39,776
Quy ctia TCTD 5,640 7,647 10,233 13,212
Loi nhudn chua phan phéi/L6 liy ké 12,122 9,969 16,692 22,399
TONG NO' PHAI TRA VA VON CHU SO HO'U 508,330 568,122 686,425 794,942
Bang két qua kinh doanh
Cac khoan muc 2024 2025F 2026F 2027F
Thu nhap lai va cac khoan thu nhap twong tw 34,137 37,112 43,778 52,540
Chi phi lai va cac chi phi twong tw (18,743) (18,556) (21,889) (26,270)
Thu nhép lii thuén 15,394 18,556 21,889 26,270
Thu nhap tir hoat déng dich vu 3,594 4,347 5,020 5,850
Chi phi hoat dong dich vu (383) (421) (511) (581)
Lai/16 thuan tir hoat dong dich vu 3,211 3,925 4,509 5,269
L4i/16 thuén tir hoat dong kinh doanh ngoai héi 273 297 350 421
Ldi/16 thuan tir mua ban CK kinh doanh 43 . . .
Ldi/16 thuan tir mua ban chirng khoan dau tw 1 . - -
Thu nhép tir hoat déng khéc 1,246 972 1,422 1,611
Chi phi tir hoat dong khac (308) (253) (360) (413)
Lii/16 thuin tir hoat dong khac 938 709 1,019 1,114
Thu nhép tir gép vén mua ¢4 phin 75 75 75 75
TONG THU NHAP HOAT PONG 19,932 23,562 27,843 33,148
TONG CHI PHi HOAT PONG (5,810) (7,069) (8,235) (9,874)
LN thuén tir HDKD trwéc CP dw phong RRTD 14,122 16,494 19,608 23,274
Chi phi dw phong RRTD (1,954) (2,060) (2,260) (2,622)
Tong LN trwée thué 12,168 14,433 17,348 20,652
Chi phi thué TNDN
(2,447) (2,968) (3,557) (4,212)
L¢i nhuin sau thué
9,721 11,466 13,791 16,441
LNST c6 ddng ciia Ngan hang
9,721 11,466 13,791 16,441
L&i co ban trén c6 phiéu
4,195 3,839 4,619 5,506
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XEP HANG CO PHIEU

Chi s6 tham chiéu: VN - Index. Ky han d4u tu: 6 dén 18 thang

Khuyén nghi Pinh nghia
Mua Ty suét loi nhudn ky vong>= 15%

Hodc cong ty/nganh c6 trién vong tich cuc

Ty suét loi nhudn ky vong tir 5% dén 15%

Hodc cdng ty/nganh c6 trién vong tich cuc

Ty sudt loi nhuan ky vong tir -5% dén 5%

Hodc cong ty/nganh c6 trién vong trung lap

Ty sudt loi nhuan ky vong tir -15% dén -5%

Hodc cong ty/nganh c6 trién vong kém tich cuc

Ty sudt loi nhuan ky vong nhé hon -15%

Hodc céng ty/nganh c6 trién vong kém tich cuc

Tich luy

April, 2025

Trung lap

Giam ty trong

Ban

XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han ddu tu: 6 dén 18 thang
Xép loai Pinh nghia
Ty suét loi nhuin trung binh nganh so v&i VN-Index 16m hon 5%
Hodc trién vong nganh tich cuc
Ty sudt lgi nhuén trung binh nganh so véi VN-Index tir -5% dén 5%
Hodc trién vong nganh trung lap
Ty sudt lgi nhuén trung binh nganh so véi VN-Index nhé hon -5%
Hodc trién vong nganh kém tich cuc

KHUYEN CAO
C4c nhan dinh trong bio cdo nay phan 4nh quan diém riéng ctia chuyén vién phan tich chiu trdch nhiém
chuédn bi bdo cdo nay vé ma chitng khodn hoic t6 chirc phat hanh. Nha diu tw nén xem bao cdo nay nhw
mot ngudn tham khdo va khéng nén xem bao cdo nay 1a ndi dung tw vin dau tw chirng khoan khi dwa ra
quyét dinh dau tw va Nha dAu tw phai chiu toan bd trach nhiém d6i véi quyét dinh ddu tw ctia chinh minh.
Cong ty c6 phan chitrng khodn Guotai Junan Viét Nam khong chiu trach nhiém d6i véi toan bo hay bat ky
thiét hai nao, hay sw kién bi coi la thiét hai nao 1a hé qué phat sinh tir hodc lién quan t&i viéc st dung toan
bo hodc tirng phan théng tin hay y kién nao dwoc dé cip trong ban bao cdo nay.
Chuyén vién phan tich chiu trach nhiém chuin bi bdo cdo nay nhin dwoc thi lao dwa trén cic yéu td khic
nhau, bao gdm chit lwong va do chinh xac cia nghién ctru, phan héi cia khach hang, yéu té canh tranh
va doanh thu ctia céng ty. Cong ty cd phan chirng khodn Guotai Junan Viét Nam va cdn bd, Tong giam ddc,
nhan vién c6 thé c6 mot méi lién hé dén bat ky chitrng khodn nao dwoc dé cap trong bdo cdo nay (hoic
trong bat ky khodn dau tw nao cé lién quan).
Chuyén vién phan tich chiu trach nhiém chuan bi bdo cdo nay nd luc dé chuan bi bdo cdo trén co sé thong
tin dwoc cho 1a dang tin ciy tai thoi diém cong bé. Cong ty ¢6 phin chitng khodn Guotai Junan Viét Nam
khong tuyén bé hay cam doan, bdo ddm vé tinh ddy du va chinh x4c cia théng tin d6. Cac quan diém va
wéc tinh trong bao cdo nay chi thé hién quan diém ctia chuyén vién phan tich chiu trdch nhiém chuén bi
bdo céo tai thoi diém cong bd va khong dwgc hidu 1a quan diém cda Cong ty ¢ phan chirng khodn Guotai
Junan Viét Nam va c6 thé thay d6i ma khong cén bdo trwdc.
Béo cdo nay dwoc chuin bi cho muc dich duy nhat 13 cung c4p thong tin cho cdc Nha dau tw bao gdm nha
dAu tw t6 chirc va nha d4u tw cd nhan cta Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo luat
phap va quy dinh c6 lién quan rd rang tai qudc gia noi bdo cdo nay dwoc phan phdi va khong nham dua
ra bat ky dé nghi hay huéng din mua, ban hay ndm giit chirng khoan cu thé nao & b4t ky qudc gia nao.
Céc quan diém va khuyén cdo dwoc trinh bay trong ban bao cdo nay khéng tinh dén sw khéc biét vé muc
tiéu, nhu cau, chién lwgc va hoan canh cu thé cda tirng Nha dau tw. Nha dau tw hi€u rang cé thé c6 cac
xung dot loi ich &nh hwdng dén tinh khich quan cta ban bio cdo nay.
Ndi dung cta bdo cdo nay, bao gom nhwng khong gi¢i han ndi dung khuyén cdo khong phai 1a cin cir dé
Nha ddu tw hay mot bén thir ba yéu ciu Cong ty c6 phan chirng khodn Guotai Junan Viét Nam va/hodc
chuyén vién chiu trach nhiém chuén bi b4o cdo nay thwc hién bat ky nghia vu nao véi Nha ddu tw hay mot
bén thit ba lién quan dén quyét dinh d4u tw cia Nha ddu tw va/hodc ndi dung ctia bdo cdo nay.
Bén bao cdo nay khong dwoc sao chép, xuit ban hodc phan phoéi lai béi bit ky do6i twong nao cho bat ky
muc dich ndo ma khéng c6 sw cho phép bang vin ban cta dai dién c6 th&m quyén ctia Cong ty c6 phan
chirng khoan Guotai Junan Viét Nam. Vui long dan ngudn khi trich dan.

Vwot troi

Trung lap

Kém hiéu qua
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GUOTAI JUNAN VIETNAM RESEARCH DEPARTMENT

Trinh Khanh Linh Tran Thi Hong Nhung

Equity Analyst Deputy Director

linhtk@gtjas.com.vn

nhungtth@gtjas.com.vn

(024) 35.730.073 - ext:707 (024) 35.730.073 - ext:703

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

P TRU SO’ CHINH CHI NHANH
LIEN HE HA NOI TP.HCM
Dién thoai tw vin: R9-10, 1st Floor, Charmvit Tower,  3rd Floor, No. 2 BIS, Cong Trwong
(024) 35.730.073 117 Tran Duy Hung, Ha Noi Quédc Tg, P. 6, Q.3, Tp.HCM
Pién thoai dit 1énh: Tel: Tel:

(024) 35.779.999 (024) 35.730.073 (028) 38.239.966

oo . Fax: (024) 35.730.088 Fax: (028) 38.239.696
Email: info@gtjas.com.vn

Website: www.gtjai.com.vn
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