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Gia hién tai: VND78.500
Gia muc tiéu: VND86.200
Gia muc tiéu trwéc day: VND86.200
Ty |é tang/giam gia: 9,8%
CGS-CIMB / Consensus: 1,3%
Reuters: VCB.HM
Bloomberg: VCB VN
Thi gia vén: US$12.560tr
VND291.009.639tr

GTGD binh quan: US$3,56tr
VND82.989tr

SLCP dang Iwu hanh: 3.709tr
Free float: 7,6%

*Ngudn: Bloomberg
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Dién bién gia 1T 3T 12T
Tuyén doi (%) -7,6 15,3 -1,9
Twong dbi (%) 03 134 191
C6 doéng chinh % nam gitr
NHNN Viét Nam 74,8
Mizuho Corporate Bank 15,0
GIC Private Limited 2,6
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Vietcombank

Loi nhuan 6T2020 giam nhe do chi phi dw phong
cao

= LN rong Q2/2020 ting 5,7% sv cung ky do quan ly tét chi phi dw phong.

m LN rong 6T2020 giam 3,1% sv cung ky do chi phi dw phong tdng manh,
hoan thanh 41,5% dw bao nam 2020 cta chung toi.

» Duy tri danh gia Trung lap v&i gia muc tiéu khong ddi & 86.200 ddng/cp

Lei nhuan tang trwwéng nhe trong Q2/2020

Vietcombank (VCB) ghi nhan 10.733 ty ddng téng thu nhap hoat déng trong Q2/2020, gidm
5% sv cung ky do thu nhap lai gidm 6% va thu nhap ngoai lai tang 7,5% sv cung ky. Cho
vay khach hang tang 10,8% sv cuing ky, thp hon mdc tang 14,7% cta Q2/2019 do Covid-
19 lam gi&m nhu cau tin dung. Tuy nhién, do chi phi hoat déng giam 20% sv cung ky va
chi phi dw phong khéng déi gitp LN rong Q2/2020 tang 5,7% sv cing ky 1én 4.615 ty dong.

Thu nhap 1ai 6T2020 khéng dbi sv cuing ky

Thu nhap |4i ctia VCB dat 17.000 ty déng trong 6T2020, khéng déi so véi 6T2019; nguyén
nhan do NIM thap hon du cho vay khach hang téng 4,9% sv cuing ky. 6 thang dau nam
VCB ghi nhan tin dung tang trwdng & mirc 5%, cao hon so voi tang trwdng toan nganh la
3,26%. Han murc tdng trwwdng tin dung clia ngan hang nam nay la 10%, do d6 chung toi
cho réng ngan hang van c6 vira di dw dia dé mé rong cho vay nira cudi 2020. Chi phi vén
6T20 tang 15 diém co ban sv cuing ky do ty I& CASA gidm ti 27,5% cubi T6/19 xubng
26,5% cudi T6/20, hé qua cla viéc Kho bac Nha nwéc co cAu cac khoan tién nhan réi theo
hwéng gidm tién glvi thanh toan, tang tién giri ky han twr cudi 2019. Két qua, NIM cla VCB
gidm 28 diém co ban sv cung ky con 2,91% cubi Q2/2020.

Thu nhap ngoai 1ai 6T2020 hoan thanh 40% dw bao cta ching toi
Thu nhap ngoai 1ai 6T2020 giam 1,4% sv cuing ky, dat 5.907 ty déng do gidm phi dich vu
dé hd trg khach hang. Chang téi ky vong VCB sé ghi nhan khoang 1.800 ty déng tiv hop
ddng bao hiém doc quyén véi bao hiém FWD trong nira cubi ndm 2020, gitp thu nhap
ngoai lai 2020 tang trwdng 34% sv cung ky.

Lei nhuan rong 6T20 giam 3,1% sv cung ky do trich lap dw phong
cao

Chuing t6i nhan thdy ngan hang rat quyét liét trong viéc trich 1ap chi phi dw phong. Chi phi
dy phong 6T20 tang 21% sv cung ky, dan dén ty lé dy phong/no x4u tadng manh dén
254,5% tai cudi Q2/2020 tlr 176,8% cubi Q2/2019 — mlrc cao nhét trong hé thdéng ngan
hang. Ty 1& no x4u gidm xudng 0,83% tir 1,0% cudi Q2/2019, mic du ngan hang khong
thire hién viéc xéa ng trong ntra dau nam 2020.

Duy tri danh gia Trung lap vé&i giad muc tiéu khéng dobi

Chung t6i duy tri danh gia Trung lap va gia muc tiéu 86.200 ddng/cp dwa trén phuong
phap dinh gia bang thu nhap thang dw (chi phi vén: 13%; tang trwdng dai han: 4%). Rai ro
giam gia dén tlr chi phi tin dung cao hon ky vong. Yéu tb tang gia dén tir viéc thoi gian ghi
nhan thu nhap bat thwong tr hop ddng bao hiém ddéc quyén ngén hon dy bao (dw bao
hién tai la 5 nam), theo d6 nang mdrc Igi nhuan nam 2020-22.

Tom tat cac chi tiéu chinh 1218 12/19F 12120F 12/21F 12/22F
Thu nhap I4i thuan (ty ddng) 25409 34 577 39.298 44 585 51588
Thu nhap ngoai I4i (ty déng) 10.870 11.153 14.898 19.642 26.518
Téng thu nhap hoat déng (ty dong) 39.278 45730 54 195 64227 78.106
Téng chi phi dy phong (ty dong) (7.398) (6.790) (8.216) (10.216) (13.735)
Lei nhuén rong (ty déing) 14 606 18.511 21158 24 691 25978
EPS cét I6i (VND) 3.334 4.099 4685 5 468 6.417
Téng treéng EPS cdt 16i (%) 58,5% 22,9% 14,3% 16.7% 17.4%
P/E cét I5i dw phdng (Ian) 24,74 20,13 17.61 15,09 12,86
C# tivc tién mat (ddng) 500,0 800,0 500,0 800,0 800,0
Ty sut cb tic (%) 0.97% 0.97% 0.97% 0.97% 0.97%
Gid tri sb sach/cp (VND) 17 264 21785 26498 32131 38.881
P/B (l4n) 4,78 3,79 3,11 2,57 212
ROE (%) 20,9% 21.3% 19.4% 18.7% 18.1%

IMPORTANT DISCLOSURES, INCLUDING ANY REQUIRED RESEARCH CERTIFICATIONS, ARE PROVIDED AT THE END OF THIS REPORT. IF THIS REPORT IS DISTRIBUTED IN
THE UNITED STATES IT IS DISTRIBUTED BY CGS-CIMB SECURITIES (USA), INC. AND IS CONSIDERED THIRD-PARTY AFFILIATED RESEARCH.
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Loi nhuan 6T20 giam nhe do chi phi dw phong
cao

Hinh 1: Tém tat KQKD (ty VND)

A . sv cling sV quy svecung Dwbao . P
Keét qua kinh doanh Q2/2020 Q2/2019 Ky % Q1/2020 truoe % 6T2020 6T2019 ky % ném 2020 % dw bao Nhén xét
Thép hon du bao cda chung téi do NIM thdp hon ky vong. Tuy
Thu nhép I&i 8.077 8.580 -5.9% 9.034 -10,6% 17.111 17.078 0.2% 39.298 43,5% nhién, chung téi cho rdng NIM s& tang tré lai nlra cudi nam 2020
do xu huéng gidm I&i suat tién giri gan day cua VCB.
Thép hon du bao cda chung téi do VCB chua ghi nhén phi dai ly
. - o N o o, 1t hop déng phan phéi cac bdo hiém déc quyén véi bdo hiém
Thu nhép ngoai lai 2.656 2.724 -2,5% 3.251 -18,3% 5.907 5.993 -1,4% 14.898 39.7% FWD. Chang 61 ky vong mot phan cia khoan phi nay s& duorc ghi
nhéan nira cudi ndm 2020.
Téng thu nhéap HDKD 10.733 11.303 -5,0% 12.285 -12,6% 23.019 23.071 -0.2% 54.195 42,5%
Chi phi hoat déng (3.118)  (4.067) -233%  (4910) -365%  (8.028)  (8.451)  -50% (19.510)  411% :::p hon duy bao clia ching t6i do quén Iy chi phi hoat dong hiéu
Loi nhuan trudc du phong 7615 7.236 52% 7.375 3.3% 14.990 14.620 2,5% 34.685 43,2%
Chi phi dy phong (1.856) (1.811) 2,5% (2.152) -13,8% (4.009) (3.317) 20,9% (8.216) 48,8% Phu hop v&i dy bao cla chung téi
Loi nhuén trudc thué 5.759 5.425 6,1% 5.223 10,3% 10.982 11.303 -2,8% 26.469 41,5%
Loi nhuén sau thué 4615 4.365 57% 4183 10,3% 8.798 9.078 -3,1% 21.175 41,5%
NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY
Hinh 2: Céac chi sé chinh ctia VCB theo quy
Chi so chinh 1Q18 2Q18 3Q18 4Q18 1Q19 219 Q19 4Q19 1Q20 2Q20
Thu nhap IéiiTang thu nhap hoat dong (TOI) 62.4% 73,4% 78.9% 74.7% 72,2% 75.9% 73,9% 81,0% 73.5% 75,3%
Thu nhép ngoai [&i/TOI 37,6% 26,6% 21,1% 25,3% 27.8% 24,1% 26,1% 19,0% 26,5% 24 7%
NIM (dw phéng ca nam) 2.5% 2.6% 2.7% 2,8% 3.0% 3.2% 3.2% 3.1% 31% 2.7%
Chi phi/Thu nhap 41,0% 41,3% 41,7% 34,7% 37,3% 36,6% 36,0% 34,6% 40,0% 29,.1%
Cho vay/huy déng (Théng tu 36) 73.3% 73.3% 75,6% 70,3% 74,8% 74,7% 71,9% 72,4% 76,4% 73.3%
Ty 1& ng xau (NPL) 1.4% 1.2% 1.2% 1.0% 1,0% 1.0% 1.1% 0.8% 0.8% 0,8%
Du phéng/ng xau 121,4% 140,6% 155,5% 165,4% 169,2% 177,5% 185,2% 182,0% 235,0% 254 5%
Chi phi tin dung (dy phéng ca nam) 1.1% 1.1% 1.1% 1.3% 0,9% 1,0% 1.0% 1,.0% 1.2% 1.1%
ROA ( tregt 12 thang) 1,2% 1,2% 1,3% 1,4% 1,5% 1,6% 1,8% 1,6% 1,6% 1,6%
ROE (trwot 12 thang) 18.5% 20,5% 20,9% 25,5% 24,5% 25,4% 27,1% 251% 22,8% 22,0%

NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY
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Hinh 3: Gid muc tiéu, theo wérc tinh caa ching toi

Phwong phap Ty trong Gia tri hop ly (VND/cp) boéng gop (VND/cp)
Thu nhap thang dw 50% 94.625 47.312
P/B (2,8x nam 2020) 50% 77.870 38.935
Gia muc tiéu (VND/cp) 86.247
Gia muc tiéu (VND/cp, lam tron) 86.200

NGUON: VNDIRECT RESEARCH

Gia dinh chinh 2020
Li suat phi rti ro 4,0%
Phan b i ro thj trwéng 10,0%
Beta 0,9
Chi phi von chii s& hiru 13,0%

Tang trwdng dai han

(ty VND)

Gia tri sd sach dau ky 85.671
Gia tri hién tai cla thu nhap thang dw (5 nam) 42.603
Gia tri hién tai cla thu nhap thang dw (ndm cudi) 222.677
Gia tri vbn ch s& hiru 350.951
SLCP dang lwu hanh (triéu cb phiéu) 3.709

Gié tri 1 ¢ phiéu (VND/cp)

2021
4,0%
10,0%
0,9
13,0%

2022
4,0%
10,0%
0,9
13,0%

Hinh 4: Gia dinh chinh cua phwong phap dinh gid dwa trén thu nhap thang dw

2023
4,0%
10,0%
0,9
13,0%

2024
4,0%
10,0%
0,9
13,0%
4,0%

NGUON: VNDIRECT RESEARCH

Hinh 5: So sanh véi

cac ngan hang trong khu vuwc

Khuyén

Giadong Giamuc

Tang trwong

Ngan hang Bloomberg nghi clra tiéu Von hoa PIB (x] PIE (x) ;:gnipasn:l:’n ROE (%)

(n6itd)  (noite) (TrieuUSD) 2020 2021 2020 2021 % 2020 2021
HDFC Bank HDFCB IN MUA 1119 1275 82088 33 28 202 18,3 17.6% 16,1% 16,5%
Bank Certral Asia BBCA MUA 30500 35000 51470 43 38 337 263 7.5% 12,7% 15,3%
Public Bank Bhd PBK MK MUA 18 19 16.137 15 1.4 13,9 133 0.2% 11,0% 10,9%
Indusind Bank 1B IN MUA 522 675 4841 1,0 08 77 6.7 14,1% 12,9% 13,5%
Techcombank TCB VN MUA 18750  27.400 2742 09 08 6.4 55 12,5% 16,0% 15,8%
VPBank VPBVN NAMGI® 20700  25.000 2,078 1,0 09 62 5,0 15,5% 17.8% 18,4%
MB Bank MEBB VN MUA 16300 26200 1.598 08 07 46 40 13,3% 20,5% 19,4%
Ngén hang TMCP A Chau ACB VN MUA 22900 28500 1.564 12 1,0 59 53 11.6% 21.6% 20,4%
Trung binh 1.7 15 12,3 10,5 11,5% 16,1% 16,3%
Vietcombank VCBVN NAMGIF  81.000 86.200 12.326 33 27 184 158 16,1% 18,4% 17,9%

GIADONG CUA NGAY 28/07/2020
NGUON: CGS-CIMB RESEARCH, VNDIRECT RESEARCH
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P/BV vs ROE 12-mth Fwd FD Core P/E vs FD Core EPS
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Jan-16A Jan-17A Jan-18A Jan-19A Jan-20F Jan-21F Jan-16A Jan-17A Jan-18A Jan-19A Jan-20F Jan-21F
@ Rolling P/BV (x) (Ins) ROE (rhs) e ] 2-mth Fwd Rolling FD Core P/E (x) (lhs)
FD Core EPS Growth (rhs)
Két qua kinh doanh
{tj déng) 12118A 12119F 12/20F 12121F 12/122F
Thu nhap I8i thudn 28.409 34577 39.298 44 585 51.588
Thu nhdp ngoai |4i thun 10.870 11.153 14.898 19.642 26.518
Téng thu nhéap hoat déng 39.278 45.730 54.195 64.227 78.106
Téing chi phi hoat ddng (13.611) (15.818) (19.510) (23.122) (28.118)
Leri nhuan HDKD trwéee dw phong 25.667 29.913 34.685 41.105 49.988
Téng chi phi dv phang (7.398) (6.790) (8.216) (10.216) (13.735)
Leri nhuan HDKD sau dw phong 18.269 23.122 26.469 30.889 36.253
Lei nhuan trudrc thud tir cing ty lign két 0 0 0 0 0
Loi nhuan HDKD trséee thué 18.269 23.122 26.469 30.889 36.253
Chi phiithu nhip ngoai HBKD 0 0 0 0 0
Loi nhuén trieérc thuéd 18.269 23.122 26.469 30.889 36.253
Cac khoan dac biét
LNTT sau céic khoan dac biét 18.269 23.122 26.469 30.889 36.253
Chi phi thué (3.647) (4.596) (5.294) (6.178) (7.251)
Loi nhuan sau thué 14.622 18.526 21.175 24,7111 29.002
Lei ich cia cd déng thiéu sd (16) (15) (17) (20) (24)
Cé tie 0 0 0 0 0
Chéch l&ch ty gid va cac didu chinh khac 0 0 0 0 0
Loi nhuan rong sau thué 14.606 18.511 21.158 24,691 28.978
Leri nhudn thwdéng xuyén 11.995 15.203 17.377 20.279 23.800
Cac chi tiéu cta bang can déi ké toan
12M8A  12M9F 12720F 12/711F  12722F

Cha vay/ tién qlvi khach hang 78.8% 791% 798% 80.5% 81.3%
Cho vay trung binh/Sé du tién gi¥i trung binh 77.8% 79.0% 795% 80.2% 80.9%
Tai san thanh khoan trung binh/Téng tai san trung binh 42,8% 38,9% 379% 371% 36,1%
Tai san thanh khoan trung binh/Tai san sinh 18i trung binh 439% 400% 38.9% 38.0% 36.8%
Dw ng cho vay rong/Tang tai san 57.9% 592% 600% 611% 624%
Dw ng cho vay rong/Téng tién giri 69,1% 70.8% T718% 729% T74.0%
Ti 1 viin dau tw chi sé hitu va dy phong/Dw ng cho vay 11,6% 124% 134% 143% 152%
Hé sé riii ro cia tai san 67.8% T729% 814% 833% 8§53%
Chi phi dy phong/ Dw nge cho vay trung binh 1,26%  099% 1,08% 115% 1.35%
Chi phi dw phdng/ Tang tai san trung binh 0,70% 059% 064% 071% 0,85%
Tong xda ng/Tong tai san trung binh 049% 058% 042% 049% 057%

NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY
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Bang can déi ké toan

{tj déng) 121184 1219F 12120F 12121F 12022F
Tﬁ-ng cho vay khach hang §82.095 984177 1.097.152 1.229.399 1.388.343
Tai san thanh khoan va dau tw 163.073 204.113 230.643 260.626 294508
Tai san sinh 13 khac
Téng tai san sinh lai 1.045.168 1.188.290 1.327.795 1.490.025 1.682.851
Téng dw phéng (10.294) (10.417) (13.155) (16.265) (20.843)
Tdng tai san sinh lai rong 1.034.874 1.177.874 1.314.639 1.473.760 1.662.008
Tai san v hinh 2.068 2.261 2.347 2436 2.529
Cac tai san khdng sinh 18i khac 24292 26.806 29.903 31.041 32.223
Tf)ng tai san khéng sinh 13i 26.360 31.067 32.250 33.471 34.752
Tién va chieng khoan san sang giao dich 12.792 13.778 14.303 14.847 15.413
Bau tw dai han 0 0 0 0 0
Tf)ng tai san 1.074.027 1.222.7119 1.361.192 1.522.085 1.712.172
Tién gl¥i cla khach hang §23.390 949.835 1.060.180 1.194.346 1.357.888
Tién glri clia ngdn hang 76.524 73.617 77.298 81.163 85.221
Cac khoan ng chiu I khac 90.711 92.386 94.234 96.119 98.041
Tf)ng cac khoan ng chiu lai 990.625 1.115.838 1.231.712 1.371.628 1.541.150
Téng cac khoan no khng co I3i 21.222 25.998 31.119 31.20% 26.735
TSng no' 1.011.847 1.141.836 1.262.831 1.402.833 1.567.885
Vén chu sé hiru 62.110 80.800 98.277 119.169 144.204
Loi ich cia cé dang thidu sé (69) (83) (83) (83) (83)
Téng von chi sé hibu 62.041 80.716 98.194 119.086 144.120
Cac chi tiéu chinh
12/18A 12M19F 12/120F 12121F 12/22F
Tang trrdng doanh thu 33.6% 16,4% 18,5% 18,5% 21,6%
Tang trrdng loi nhudn HBKD 46,3% 16,5% 16,0% 18,5% 21,6%
Tang trwdng lgi nhudn trudc thué 61,1% 26,6% 14.5% 16,7% 17.4%
Thu nhap |&ifting thu nhap 72.3% 75.6% 72.6% 69.4% 66.0%
Chi phi vén 2.81% 3,15% 3,06% 3.12% 3.19%
Lei tdee tai san sinh 13 5.44% 6,06% 5,97% 6,05% 6,18%
Chénh I&ch |5i suft 2,63% 2.92% 2.92% 2.93% 2,99%
Ti I& 181 cdn bién (trung binh tién guri) 3,76% 4,00% 3,99% 4,03% 4,10%
Ti |& 13i cdn bién (trung binh tai san cd rdi ra) 4,24% 4.27% 3,93% 3,75% 3.78%
Dy phéng/Lei nhudn tir HOKD trdrc dw phang 28.8% 22 7% 23.7% 24.9% 27.5%
Loi sudt trén tai san trung binh 2.69% 3.01% 3.04% 3.09% 3.19%
Thué sudt 20,0% 19,9% 20.0% 20.0% 20.0%
Ti & chia cé tirc 20,3% 16,0% 14,0% 12,0% 10,2%
Loi nhudn trén tai san trung binh 1,38% 1.61% 1.64% 1.71% 1.79%
Cac chi sé chinh
121184 121M9F 12/20F 12121F 12/22F
Tang trwedéng cho vay (%) 16,3% 16,3% 13,0% 14,0% 15,0%
Ti |& 15i cén bién (%) 2,8% 31% 3.1% 3.2% 3,3%
Tang tredng lgri nhudn ngodi 1&i (%) 45 5% 2,6% 33.6% 31.8% 35.0%
Ty 1& chi phiThu nhap (%) 34.7% 34.6% 36,0% 36,0% 36,0%
Ti 18 no %4u rong (%) -3,9% 4.3% -4.,5% -4.7% -5,1%
Dw phang/No xdu (%) 165.,4% 179.5% 155,8% 137.8% 141,7%
Dw phang chung/Ow ne réng (%) 0,8% 0,7% 0,8% 0,9% 1,0%
Ti 18 vin cap | (%) 8,.2% 8.0% 8,0% 8.6% 9,2%
CAR (%) 10,2% 9.7% 9.5% 10,1% 10,6%
Tang trueéng tién g (%) 13,2% 16,8% 12,0% 13.0% 14,0%
Cho vay/Huy ddng (%) 77.5% 78.0% 78,6% 79.2% 79.7%
Ti 18 no xAu thudn (%) 1,0% 0,8% 1,0% 1.2% 1.4%
Tang trrdng lgri nhudn tir phi dich wy (%) 34.1% 26.6% 81.8% 49.0% 45.4%
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Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tir 15% tré [én

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

Khuyén nghj dau tw dwoc dwa ra dva trén kha nang sinh 16i dy kién ctia cb phiéu, dwoc tinh bang téng cta (i) chénh léch
phan tram gitra gia muc tiéu va gia thi treong tai thoi diém cong bo bao cao, va (i) ty suat co tee dw kién. Trie khi dwoc néu
rd trong bé&o céo, cac khuyén nghi dau tw co6 thoi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén héa thi tredng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co s& vén hda thij truéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuwc, tinh trén co s& vén héa thi tredng gia quyén

Bao cdao nay duoc viét va phat hanh béi Khdi Phan tich - Céng ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
béo céo dya trén cac ngudn dwoc cho la dang tin cay vao thei diém cong bb. Cac ngudn tin nay bao gébm thang tin trén san
giao dich chirng khoan hoac trén thi triérng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cia
cong ty, théng tin dwgc cong b rong rai khac va céac théng tin theo nghién ciru clia ching t6i. VNDIRECT khéng chiu trach
nhiém vé do chinh xac hay day dd ctia nhirng théng tin nay.

Quan diém, dw bao va nhirng wéc tinh trong béo c&o nay chi thé hién y kién cla tac gia tai thdi diém phat hanh. Nhitng quan
diém nay khong thé hién quan diém chung cta VNDIRECT va c6 thé thay ddi ma khéng can théng béo truwéc. Bao céo nay chi
nhadm muc dich cung cép thong tin cho cac nha d4u tw cia Cong ty Cb phan Chirng khoan VNDIRECT tham khao va khong
mang tinh chat mai chao mua hay ban bt ky ching khoan ndo dwoc thdo luan trong bao cao nay. Cac nha dau tw nén cé cac
nhan dinh doc lap vé théng 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 cic chuyén gia vé cac van d& quy pham phap luat, tai chinh, thué va céac khia canh khéac
trwée khi tham gia vao bt ky giao dich nao véi ¢d phiéu clia (cac) cong ty dwoc dé cap trong bao céo nay. VNDIRECT khéng
chiu trach nhiém vé bét ct két qua nao phat sinh t viéc st dung ndi dung ctia bao cao dwdi moi hinh thirc. Ban bao céo nay
1& san pham thudc sé& hivu ctia VNDIRECT, nguwdi siv dung khong dwoc phép sao chép, chuyén giao, stra dbi, dang tai 1én cac
phwong tién truyén théng ma khéng c6 sy ddng y bang van ban ctia VNDIRECT.
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