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COMPANY: Vietnam International Commercial Joint Stock

Bank (VIB) B¢ phdn Phan tich Doanh nghiép
Tel: (+84)24 3573 0073
<TANG TRUO'NG TU’ MO HINH BAN LE HIEU QUA> Email: research@ivs.com.vn
VIB 2 aia
K A Ts Chi tiéu 2019A 2020A 2021F 2022F
Nganh: Ngan hang . R
Cho vay khach hang 129,200 169,520 215,291 269,113
Ngay bao cdo: 13/04/2021 PBT 4,082 5,803 7,044 9,282
Khuyén nghi: NAM GITY EPS 3,894 4,096 5,079 6,693
Gi4 hién tai: VND 53,000 ROA 2.0% 2.2% 2.0% 2.1%
Gia muc tiéu: VND 46,900 ROE 27.11% 29.6% 26.9% 27.4%
Ty 1& ¢4 tirc 21.8% 20% 40% 20%

Tong quan

Ngan hang Quéc té (VIB) duwgc thanh l1ip nam Luan di€ém diu tw:
1996, thudc khdi ngdn hang TMCP tw nhin. Ngin
hang hién c6 von diéu 1é hon 11,000 ty dong. Poi
tdc chién lwoc 12 Commonwealth Bank of )
Australia (CBA) v&i ty 18 sé hitu 20%. phén cho vay mua 6 t6 tai VN tir nim 2017 (30% thi phén),

Yéu t6 hiap dan c6 phiéu:
- Tao d4u 4n trong phan khtic ban 1é: VIB hién dan dau thi

R . . s 1 trong nganh vé tang trwdng cho vay ban 18 véi toc do
Théng tin co' ban gng g g y .

tang tredng hang nam 60% giai doan 2017-2019; s0 1 thi

Vén héa (ty dong) 58,797 . . P w1 1 R A
trwdng vé doanh sé phan phoi bao hiém qua kénh ngan
SL CP lwu hanh (triéu) 1,109 \
hang (Bancas).
KLGD tb 1 thng (cp) el - Hiéu qud sinh 1¢i va ting truedng 4n twgng: ting tredng duw
Ty 1€ s& hiru nwée ngoai 20.199% ng 28%pyoy nam 2020. Trong d6, dw ng ban 1é (cho vay
Ty 1€ s& hitu nha nuéc 0% mua nha va 6 t0) ting trudng 34%yoy. Bén canh d6, thu
Dién bién gia nhap bdo hiém thudc top diu ngin hang tiép tuc hd trg
tang trwdng thu nhap ngoai 1ai dat 40.26%yoy. ROA, ROE
200.00% " .
thudc top dau nganh.
150.00% - Hoat dong kinh doanh va quy moé tin dung cta VIB dwoc
100.00% . X ix < o -
ky vong sé tiép tuc tang trudng & mirc cao trong giai doan
50.00%

tédi véi Ky vong thi treomg bat déng san hoi phuc, thi

0.00% "*ﬁ\_ o M trwong 6 to tang truwedng véi tée do trung binh 20%-25%
o

o S O O O N N
- 744 2 A VA A A A 2 s
50.0(})\?/3\ x@ o %/\& O ,@?} giai doan 2021-2025.
O A A A - CO phiéu VIB chuyén san tr UPCOM sang HOSE tir cudi
e \/NINDEX VIB nam 2020 tao co hoi thu hat dong vén dau tw ca trong
nuwéc va quoc té.
Bién dong gia co phiéu Rili ro:
YTD 3M 1Y - Rdi ro tin dung trudc anh hwdng cia dich Covid va ap luc
Absolute (%) 34.8% 33.0% 263.3% tang von dap &ng nhu cau tang truwdng.
Relative to Khuyén nghi:

benchmark (%) 40.5% 42.3% 330.0%

C&8 phiéu VIB dwoc IVS khuyén nghi “MUA” tlir ngay 5/2/2021

Average share N A PR (4 ax
(theo doi tai cap nhat Danh muc Nam giit trong bao cao chién

price 31,998 37,379 23,525

lwge dinh ky tuin/thang). Hién VIB dang giao dich & mic P/E
thap hon 10% so v&i nhém cong ty so sanh (peers) gitp cho
vung gia 45,000VND-50,000VND déu c6 thé nam gitr dwoc.
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TONG QUAN HPKD VA VI THE TRONG NGANH

VIB hién la ngan hang TMCP tw nhan quy m6 nho véi thé manh chinh trong hoat dong cho vay ban
1, cu thé 1a cho vay mua nha va 6 t6. Hién cho vay mua nha cia ngin hang ting truedng gip 4 lan
vé quy mo sau 4 nam chuyén ddi, dwa VIB tiép tuc vao top ddu nhém ngin hang tang trwedng manh
mé cho vay mua nha tai Viét Nam. Trong khi d6, vé cho vay mua 6 t6, VIB 1a ngan hang c6 thi phdn
s6 1 tai Viét Nam tir 2017 cho dén nay. Vi thé trong mang dich vu cling twong do6i néi bat khi VIB
nam trong top dAu vé tang trwdng s lwong thé tin dung va mikc chi tiéu trén thé ndm 2020, cao
gap 1.5-2 1an so véi trung binh nganh theo bao c4o ctia Mastercard. Hoat ddng bacassurance dan
dAu thi treong vé thi phan doanh s6 ban méi bao hiém nhan tho va nhiéu nam lién ding vi tri s6
1 vé ndng suit ban hang trén chi nhanh.

Quy mé tin dung ctia VIB & mirc trung binh thdp so véi cdc ngdn hang khdc trong nganh, tuy
nhién, diéu nay dem lai lg’i thé tdng trwdéng cho ngdn hang véi téc dé tang trwdng cho vay
khdch hang giai doan 2016-2020 la 26.28%/ndam.

Tinh riéng nam 2020, tang trwdng .,
tin dung cta VIB cao hon trung binh Co cau tin dung 2020
5 nam, dat 29.4%. Diéu nay tiép tuc

x R A TPDN
dwoc ho tro tr sw m& rdng trong
hoat dong ban 1é, phan khic chiém
84% tong du no cho vay cda ngan KHDN
hang, dat 144 nghin ty dong vao cudi
nam 2020, tang trwdng 32% so vai Cho vay
nam 2019. Trong do, cho vay mua bén 1é khac
nha tang trudng 41% so véi nam
2019, cho vay mua 6 t6 tang trwdng Cho vay
2 1%y0y mua nha
Ngubn: VIB, IVS Research
Thu nhdp tir hoat dong dich vu 2018 2019 2020
. i ma0s iR
dong gop toi 88% tong thu Trs 13.00% 32.60% 32.59%
nhap ngoai lai va duy tri toc d6 vay khach
tang truéng & mbc a0 pyng 20.38% 34.39% 31.21%
(+33%pyoy) nho déng gop tlr  Tign giri khach
bancas va chi tiéu the. hang 24.11% 44.18% 22.88%
- o hane bén 16 v VCSH 21.40% 25.89% 33.84%
ap trung ngan hang ban 1é va 4, gieu 16 . . .
chi phi huy dong thap hon gitp - 38.80% 18.00% 20.00%
cai thién bién thu nhip cia . .
ngan hang. NIM da tang tw T\huﬁhap thuan . . .
< 2 2 . unnap ngoai
nam 2020 lai 98.94% 53.84% 40.26%
s A a oA TOI
Mic du viy, viécmé rongmanh 0 48.82% 33.95% 37.58%
quy md nhan vién phuc vu phat Chi phi hoat
dong 15.22% 27.79%% 29.90%

trién tip khach hang khién chi -
Dw phong 86.74% -3.18% 49.77%
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con & muirc cao, CIR~40% vao
cudi nam 2020. Ty 1& CIR €a0 ~ pray 0ua hoat 2018 2019 2020

hon nhiéu ngin hang trong hé dong kinh do-
théng, tuy nhién khong c¢6 gi anh

dang lo ngai khi CIR cao la ddc  RoA 1.39% 2.06% 1.89%
diém chung cia md hinh ngén “gop 20.87% 26.11% 23.54%
hang ban 1é.
CIR -50.59% -39.00% -40.48%
Ty 1é thu nhap
ngoai 1ai/tir 1 28.53% 50.35% 42.26%
NIM 3.69% 4.12% 4.28%
LDR 101.38% 103.47% 103.53%
NPL 1.12% 1.29% 1.18%
Ty 1€ bao phu n¢ -103.32% -97.84% -134.21%
x4u

Chat lwong tai san chwa gap riai ro qua lén, tich cwe xir Iy ng xau

Ty 1& no xau clia ngin hang la Thay doi Tyl¢/téng  Tylé/ tong
1.74%, gidm so vé&i mirc 1.96% T yoy dwng 2019 du ng 2020
nim 2019, tuy nhién vin & migc N 40 tiéu chuan 30.99% 96.92% 96.76%
cao so véi mit bang chung toan Nocanchiy 75.73% 1.11% 1.49%
nganh. Nh¢ st dung dw phong No duéi tiéu chuédn 39.15% 0.31% 0.33%
dé xtr Iy no xdu, dw no nhém 5 No nghi ngo 114.13% 0.29% 0.47%
giam 9.28%. O chiéu ngwoc lai, No x&u c6 kha nang

du' no nhém 2-4 téng manh_ mat von -9.28% 1.36% 0.94%
Quy md no x4u tai tai thoi diém TV 1€ noxdu - 1.96% 1.74%
c1101 nam 20201a 2,957 ty dong, T§ 18 no nhém 2-5

tang 16.6%yoy. - 3.07% 3.23%

Hiéu qua sinh 1¢i trén von diu tw an twong

Song song v&i sw cai thién tir thu nhap, dac biét 1a tir dong gép trong cho vay ban 1é, cing v&i moi
trueong 1ai suat huy dong thap, NIM cia VIB mé rong tir 3.94% lén 4.05%. Trong khi d6, hiéu qua
chi phi cai thién dwoc thé hién & ty 1é CIR gidm tir 42.2% con 39.8%.
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Tang manh sé lwong nhén vién day chi phi tang, tuy nhién di kem véi
lgi nhuan tang trwdng

600 120%
500 100%
400 80%
300 60%
200 40%
0 “ 0%
2016 2017 2018 2019 2020
B [.0i nhudn thudn/nguoi (triéu) = Tadng tredng TOI
e Tang truwedng PBT Tang tredng s6 lwong nhan vién
Cac chi tiéu ROA va ROE déu i i N
tang t6t so véi ndam 2019. Pang So sanh cac ngan hang
chu y, ROE cfia ngan hang dat Credit
29.57%, top dau nganh. 5
ROE % 4 Deposit
So v&i cac ngan hang cung quy /3
mo hoat dong, VIB c6 hiéu qua ROA%  / i > NPL === HDB
t dung von tot hon.

str dung von tot ho .0 ) LPB

CIR : : ,' LLRs/NPL VIB

] .)(‘0"..
i’
NIM LDR

CASA

TRIEN VONG KINH DOANH 2021

Ban 1é ti€p tuc hé tro ting trwedng tin dung & mirc cao
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2 7z ~ 2 7 180%
Tang truwdng tin dung ti€p tuc & mikc cao, 160%
dwoc ho trg bdi trién vong thi trueong tiéu 1400 ! am—Tng trurérng
dung tao dong lwc cho hoat dong cho vay & i cho vay ban 1é
mua 6 td, hoat ddng cho vay muanha tiép  120% !
tuc mé rong. 100% ! e Ting trudng
Do vay, tang truwdng tin dung nam 2021 80% Duw no cho vay
cda ngan hang c6 thé dat 27%. 60% 010
40% : Tang trwdng
\ Dw no cho vay
20% mua nha

0%
2017 2018 2019 2020
Nguodn: VIB, IVS Research
Thu nhap ngoai lai dwoc hé tro tir bao hiém va dich vu thé

Thu nhép ngoai 1ai, dac biét tir hoat dong 4 60%
thé va bao hiém ti€p tuc tich cwc véi 1509 50%

déng gop vao tong thu nhap hoat dong 1990 / 20
ctia ngan hang véi ty trong 22%, twong 800 0"
rng voi téc do tang truedng 25%/nam. 600 30%
400 20%
200 10%

— oot

2017 2018 2019 2020

mmmm Doanh thu dich vu hoa héng bao hiém

Ty trong thu nhdp bao hiém/thu nhap dich vu
Ngudn: BCTC VIB, 1VS Research

Chat lwong tai san dwoc duy tri & mirc tot cuing quan diém tiép cin thin trong véi no tai
co’ ciu theo TT01/2020

Chéit lwong tai san cua VIB dwgc duy tri tot véi quy mo tai sdn thanh khoan dat 41.5 nghin
ty dong, twong trng 17.1% TTS, cao hon mirc quy dinh ctia NHNN la 10%; 95% dw ng ban 18 c6 tai
san dam bao.

Khéng con dp lwc dw phong trich Idp cho dw no tdi cdu triic theo théng tw 01: Quy md
dw no tai co ciu theo Thong tw 01/2020 cua VIB tinh t&i cudi thang 2/2021 chi con 240 ty dong,
chiém ty trong rit nhoé trong co ciu tin dung ctia ngan hang. Dang chu y, quan diém tiép cin cua
ngan hang d6i véi khodn muc nay rat than trong so véi cac ngin hang khac trong nganh: 1ai tra
chim 1 ngay sé bi chuyén sang dw ng' nhém 4, chat hon so véi quy dinh chung 1a 10 ngay.

Tiép tuc tdang von hé tro’ tdng truréng: CAR cudi nim 2020 ctia ngan hang chi dat 10.12%
trong khi toc do tang trwdng tin dung hang nam déu & mirc cao, do vay, nhu ciu tang von cia ngin
hang 12 cip thiét nham dap (ng nhu ciu ting trwdng tin dung & cac nim tiép theo.
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DHCD dién ra ngay 24/3 cta ngan hang da phé duyét to trinh ting von thong qua phat
hanh c6 phiéu tra co tic ty 1€ 40%. Bén canh d6, ngan hang cling ké hoach phat hanh trai phiéu tri
gia 25,000 ty déong phuc vu ké hoach m& rong kinh doanh.

PINH GIA

St dung md hinh Residual Income, gia dinh lgi suit phi rui ro 3.79% (nguén: Damodaran, lgi suat
TPCP ky han 10 nam ctia VN), cost of capital 13.69%,

Unit: VND Bil 2020A 2021F 2022F 2023F
VCSH ddu ky 13,430 17,974 23,609 31,034
LN thudn 4,642 5,635 7,425 9,397
Thu nhdp thdng dw 3,174 4,193 5,149
Téng gid tri hién tai ctia thu nhdp thdng dw 34,060
shares cp lwu hanh (triéu) 1,109
Gid muc tiéu 12 thdng 46,900
Gid cp hién tai 53,000

Ty sudt sinh loi ky vong -

KHUYEN NGHI POI VO'1 VIB

VIB dang giao dich & mirc P/E thip hon 10% so v&i nhém cong ty so sanh (peers), la cic ngin
hang c6 quy mé von chii va du no tiong dwong trong nhém cac nwée dang phat trién tai Chau A-
TBD (danh sach chi tiét theo phu luc).

Dwa trén ky vong vé tang triedng cho vay an twong trong giai doan 2021-2022 nho chién lwoc tip
trung phat trién ngan hang ban 1é (cho vay mua 6 t6 va mua nha) va trién vong thu nhép dich vu
tich cwc (chu yéu bancas va thu phi) giap duy tri tdc do ting trwedng TOI trén 20%/ndm giai doan
2021-2022, ching tbi khuyén nghi “NAM GIU™ d8i vi ¢6 phiéu VIB khi gi 8 phiéu dang ciing ¢
tai vung 45,000-50,000VND.

Rui ro chinh d6i v&i ¢6 phiéu lién quan dén rdi ro tin dung trong diéu kién nén kinh t& van chiu 4p
lwc tir dich Covid-19. Bén canh d6, nhu ciu tdng von ctia ngan hang 1a kha c4p thiét nham duy tri
ty 1é an toan vdn, dap (ng chi tiéu dé dat ting tredng & mirc cao trong giai doan téi.



EQUITY REPORT
NHTM CP Quéc t& Viét Nam - VIB (HOSE)

IVS RESEARCH | EQUITY REPORT 04/2021

PHU LUC 1: CAC NGAN HANG SO SANH

Ticker P/B P/E BEstP/E BEstP/B Total Loans TotCELF
BF12M BF12M LF (nghinty (nghin Ty
Investable Universe (15) 1.16 11.48 10.29 0.99 56.39 6.70
. VIETNAM INTERNA-
VIB VN Equity TIONAL JSB 2.69 10.42 7.91 1.99 169.52 17.97
CUBK IN Equity CITY UNION BANK LTD 243 2697 17.30 2.01 0.35 0.05
HDB VN Equity HDBANK 1.85 10.01 178.32 23.00
. TIEN PHONG COMMER-

TPB VN Equity CIAL JOINT 183 848 8.19 1.50 119.99 16.74
. BPD JAWA BARAT DAN

BJBR IJ Equity BANTEN TB 1.39 9.52 8.41 1.21 95.29 11.12
. VIETNAM EXPORT-IM-

EIB VN Equity PORT COMMER 1.37 21.60 38.54 1.36 100.77 16.82
. LIEN VIET POST JOINT

LPB VN Equity STOCK C 1.22 9.29 8.63 1.06 176.62 14.23
1983 HK Equity LUZHOU BANK CO LTD-H 0.96 9.98 0.03 0.01

KVB IN Equity KARUR VYSYA BANKLTD 0.72  20.29 9.42 0.64 0.48 0.07

. COMMERCIAL BANK OF
COMB SL Equity CEYLON PL 0.63 5.45 4.89 0.58 0.99 0.14
SAMP SL Equity SAMPATH BANK PLC 0.52 7.00 5.22 0.48 1.07 0.11

KBL IN Equity KARNATAKA BANK LTD 0.47 491 4.66 0.32 0.58 0.04

NBL BD Equity NATIONAL BANK LTD 0.47 5.60 0.39 0.05
. HATTON NATIONAL

HNB SL Equity BANK PLC 0.43 5.08 4.30 0.39 0.85 0.15

SIB IN Equity SOUTH INDIAN BANKLTD 0.34 17.59 5.97 0.36 0.64 0.05

Source: Bloomberg



EQUITY REPORT
NHTM CP Quéc t& Viét Nam - VIB (HOSE)

IVS RESEARCH | EQUITY REPORT 04/2021

PHU LUC 2: BAO CAO TAI CHINH

BC Két qua kinh doanh

2018

2019 2020 2021F

. Thu nhap lai va cac khoan
TAISAN thu nhap twong tw 10,086 13861 17,437 22,835
Titn mat va van Chi phi ldi va cac chi phi
: g 1,098 1,160 1,422 1,840 twong tu (5,260) (7,648)  (8,941)  (12,498)
Chovaykhachhang o)1 177914 167,772 215291 Thu nhap 1ai thuan 4,825 6,213 8,496 10,338
Chirng khoan dau TONG THU NHAP HOAT
tw 28,871 28,110 41,687 52,842 DONG 6,086 8,152 11,216 13,795
Tai san 6 dinh TONG CHI PHI HOAT
: 375 332 372 (341) DONG (2,690) (3/437)  (4,465) (5,518)
Bét dong sin dau tw LN thuan tir HDKD truéc
ong - - - - chi phi dw phong RRTD 3,396 4,715 6,751 8,277
Tai san c6 khac 2,456 3,766 4,396 5,584 Chi phi dw phong RRTD (653) (633) (948) (1,233)
TONG TAISAN 139484 184,767 244,956 316,710 Tong LN truge thué 2,743 4,082 5,803 7,044
NO PHAI TRA VA Loi nhuin sau thué
VON CHU SO HIrU - - - - ; : 2,194 3,266 4,642 5,635
< Lgi ich ctia ¢6 dong thidu
TONG NO' PHAI TRA 128,499 171,102 226,702 293,101 6 va c6 tic wu dai - - - -
Cac khéan ng’ Chinh LNST c6 ddng ciia Ngan
phit va NHNN 833 - - - hang 2,194 3,266 4,642 5,635
Tién giri va vay cac s P S
TCTD khac 29400 27225 42,488 53,959 Lai co ban trén c6 phiéu 3,873 3,894 4,096 5,079
Tién giri cia Khach
hang 84,863 122,357 150,349 197,416
Cac cong cu tai
chinh phai sinh va CHI SO TAI CHINH 2021F
cac khoan ne tai
chinh khac 20 2 - -
Von tai tro, Gy thac
diu tw, cho vay Key Profitability Ratios
TCTC chiu rii ro 20 11 10 -
Phat hanh gidy tor NIM (Net Interest Mar-
c6 gia 10,152 17,155 28,559 35,000 gin) 4.20% 4.49% 4.41% 4.40%
P ) . Output average interest
Cac khoan no khic 3211 4,352 5296 6,726 rate 9.37% 9.22% 9.22% 9.26%
TONG VON CHU SO Input average interest
HU'U 10,668 13,430 17,974 23,609 rate -5.24% -4.61%  -4.70% -4.76%
Von va cac quy 10,668 13430 17,974 23,609 Earnings Spread 4.13% 462%  4.52% 4.49%
Loi nhudn chwa Interest expense/Interest
phan phéi/Lb lity ké 1,123 1,590 5626 12,887 income -55.18% -51.28%  -52.20%  -52.50%
Lo ich cia ¢4 dong Net Serving Fee Margin
thiéu s6 ; - - - (NSFM) 1.21% 1.26% 1.26% 1.26%
TONG NQ’ PHAI TRA Servicing fee ex-
VA VON CHU S¢& pense/Servicing fee in-
HO'U 139,166 184,531 244,676 316,710 come -19.70% -19.08%  -19.39%  -19.24%
NNIM (Net Non-Interest
Margin) 1.31% 1.44% 1.41% 1.41%
EBT to Interest Income
ratio 29.45% 33.28%  29.17% 32.39%
CIR (Cost-to-Income) ra-
tio -42.16% -39.81%  -39.81%  -39.81%
Asset Management
LDR (Loan-to-Deposit)
ratio Market 1 105.59%  112.75% 109.05%  110.87%
LDR (Loan-to-Deposit)
ratio Market 2 25.14% 16.95%  11.73% 11.06%
ROA 2.01% 216%  1.90% 2.12%
ROE 2711%  2957%  2545%  27.18%
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XEP HANG CO PHIEU
Chi s6 tham chiéu: VN - Index. Ky han dau tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Mua Ty suit lgi nhudn ky vong>= 15%
Hodc cong ty/nganh c6 trién vong tich cuc
Tich liy Ty suit lgi nhudn ky vong tir 5% dén 15%
Hodc cong ty/nganh c6 trién vong tich cuc
Trung lap Ty suit lgi nhudn ky vong tir -5% dén 5%
Hoic cong ty/nganh c6 trién vong trung 14p
Giam ty trong Ty suit lgi nhudn ky vong tir -15% to -5%
Hodc cdng ty/nganh c6 trién vong kém tich cuwc
Ban Ty suit lgi nhudn ky vong nhé hon -15%
Hodc cong ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han dau tu: 6 dén 18 thang
Xép loai Pinh nghia
Kha quan Ty suit lgi nhuin trung binh nganh so v&i VN-Index 16n hon 5%
Hodc trién vong nganh tich cuc
Trung lap Ty sudt lgi nhuin trung binh nganh so véi VN-Index tir -5% dén 5%

Hodc trién vong nganh trung lap
Kém kha quan Ty suit lgi nhuén trung binh nganh so v&i VN-Index nhé hon -5%
Hod#c trién vong nganh kém tich cuc
KHUYEN CAO
Cé4c nhin dinh trong bdo cdo nay phan anh quan diém riéng clia ngudi viét vé ma chirng khoan hoic t6
chirc phat hanh. Nha dau tw nén xem bao cdo nay nhw mot nguén tham khao khi dwa ra quyét dinh dau tw
va phai chiu toan bd trach nhiém déi véi quyét dinh du tu ctia chinh minh. IVS Securities khdng chiu trach
nhiém ddi véi toan bo hay bat ky thiét hai nao, hay sy kién bi coi la thiét hai, d6i v&i viéc str dung toan bd
hodc tirng phan thong tin hay ¥ kién nao dwgc dé cip trong ban bao cio nay.
Chuyén vién phéan tich chiu trach nhiém chuin bi bdo cdo nay nhan dwoc thi lao dwa trén cac yéu té khac
nhau, bao gom chit lwgng va do chinh xac cla nghién ctru, phan hoi cia khach hang, yéu té canh tranh va
doanh thu téng thé ctia cong ty, bao gom doanh thu tir/trong sd cac don vi kinh doanh khac. IVS va can bo,
gidm do6c, nhin vién cé thé c6 mai lién hé dén bat ky chirng khodn nao dwgc dé cip trong tai liéu nay (hoic
trong bat ky khoan d4u tw nao c6 lién quan).
Bao cdo nay da dwoc chuln bi trén co s¢ théng tin dwgc cho 12 dang tin ciy tai thoi diém cong bd. IVS khong
tuyén b6 hay bao dam vé tinh ddy d0 va chinh x4c ctia thong tin d6. Cac quan diém va wdc tinh trong danh
gia cua ching toi c6 gia tri dén ngay ra bao céo va co6 thé thay d6i ma khong cin bao céo trudec.
Béo cdo nay dwoc chuin bi cho muc dich duy nhit 1a cung cip thong tin cho cic nha dau tw t6 chirc va
khach hang ca nhan cta IVS tai Viét Nam va & nwéc ngoai theo luat phap va quy dinh cé lién quan ré rang
cho quéc gia noi bao cdo ndy dwgc phan phdi khong nhdm dwa ra bat ky dé nghi hay hwéng din mua ban
chirng khoan cu thé ndo. Cac quan diém va khuyén cdo dwoc trinh bay trong ban bao cido nay khong tinh
dén sy khac biét vé muc tiéu, nhu ciu, chién lwoc va hoan canh cu thé cla tirng nha dau tw. Ngoai ra, nha
dAu tw cling y thirc c6 thé c6 cac xung dot loi ich &nh hwdng dén tinh khach quan ctia ban bio cdo nay.
Béo cdo nay khong dwoc sao chép, xuit ban hodc phan phdi lai bdi bit ky ddi twong nao cho bit ky muc
dich ndo ma khoéng cé su cho phép bing vin ban cua dai dién Gy quyén cta IVS. Vui long din ngudn khi
trich dan.
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