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1Q2021, LNST dat 2,722 ty VND, ting

88.4% YoY

NIM 1Q2021 dat 2.65%, tang 5 bps

QoQ

Ty l& ng xau 1Q2021 dat 1.76%, ty l&
bao phu ng xau dat 107.6%

Khuyén nghi NAM GIU, gid muc tiéu

46,900 VND/cp

1Q2021, BID cé két qua kinh doanh tang trudng tich cuc vGi LNST 1Q2021 dat
2,722 ty VND, tang 88.4% YoY. Du ng cho vay khach hang tiép tuc duy tri da tang
(+1.6% QoQ, +11.6% YoY)

NIM 1Q2021 dat 2.65% (-14 bps YoY, +5 bps QoQ) do: (1) di suat binh quan dau ra
giam 97 bps YoY do BID chi ddng gidm ldi vay hé trg cac doanh nghiép anh hudng
bdi dich Covid-19; (2) Cac khoan ng chinh phi va NHNN giam manh 58.5% YoY
khién [3i suat dau vao binh quén chi giam 66 bps YoY.

Ty l€ ng xau 1Q2021 dat 1.76%, khéng thay déi so vdi quy trudc. Trong ki, BID trich
l&p 7,172 ty VND (+0.0% QoQ, +80.2% YoY) qua dé tang ty € bao phl ng xau lén
107.6% (+19.2% di€ém QoQ).

Dua trén két qua dinh gia, trién vong kinh doanh ciing nhu xem xét cac yéu to rai
ro cé thé phat sinh, ching t6i khuy&n nghi NAM GIU d6i véi ¢8 phiéu BID. Gia muc
tiéu la 46,900 VND/cp, cao hdn 12.1% so vdi gia tai ngay 20/05/2021.

Nam gilf

Gia muc tiéu VND 46,900 Dif liéu giao dich Bién dong gia c6 phiéu

Ty |& CP ty do chuyén nhugng (%) 4.01% (%) M 3M 6M 12M
Ting/Giam 12.1% GTGD TB 3 thang (ty VNB/triéu USD) 127/5.4 BID 50 13 5.0 6.4
Gid hién tai (22/03/2021) VND 41,850 S8 hitu nudc ngoai (%) 17.15% VNIndex 23 142 329 654
Gia muc tiéu thi trudng VND 34,600 Cd cdu ¢ dong Ngén hang nha
V6n héa thi trudng (T VND) 168,321 nudc (80.98%)
Dy phong KQKD & dinh gia
Cui nm tai chinh 2019A 2020A 2021F 2022F Tudng quan VN-index
Thu nhép 13 thuan (ty VND) 35,978 35,797 41,407 44,646 Gid 6 phiéu
LN thu3n trudc CF DPRRTD (ty VND) 30,364 32,344 37,656 40,945 o0 G000
LNST ngén hang me (ty VND) 8,368 6,997 10,249 14,795 o 50,000
EPS (VND) 2,081 1,740 2,273 3,050 ’
Téng trudng EPS (%) 3% -16% 31% 34% 20 m 40,000
PER (x) 20.8 249 19.1 14.2 -40 L W 30,000
Gia tri s6 sach/CP (BVPS) 19,307 19,803 19,132 20,740 0 l ‘Vi 20,000
PBR (x) 2.24 2.19 2.26 2.09 S P & o &
ROE (%) 12.9% 9.2% 12.4% 15.9% \@7\qy & \@\” \@\” \gb\”
TH1E ¢8 tdc (%) 1.85% 1.85% 1.85% 1.85% ® R S

Ngudn: Bloomberg, KBSV

Ngudn: Bloomberg, KBSV



1Q2021, LNST dat 2,722 ty VND,
tang 88.4% YoY

NIM 1Q2021 giam 14 bps YoY do: (1)
khoan ng chinh phti va NHNN gidm
manbh; (2) gidm 13i suat cho vay hd
trg doanh nghiép
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Hoat dong kinh doanh

1Q2021, BID c6 két qua kinh doanh tang trudng tich cuc véi thu nhap i thuan
dat 10,830 ty VND (+18.4% YoY, +2.5% QoQ); thu nhdp ngoai l3i dat 3,775 ty
VND (+72.3% YoY, -23.2% QoQ) gilip TOI dat 14,605 ty VND, tang 28.8% YoY. Chi
phi du phong tin dung van duy tri 8 mdc cao, dat 7,173 ty VND (+2.4% QoQ,
+18.7% YoY); LNST dat 2,722 ty VND, tang 88.4% YoY nhd tang trudng thu nhap
hoat dong va ty |& trich [3p/TOI giam manh tu 76.9% xudng con 67.9%. DU ng
cho vay khach hang duy tri da tang trudng tot trong 1Q2021 (+1.6% QoQ,
+11.6% Yoy).

NIM 1Q2021 dat 2.65% (-14 bps YoY, +5 bps QoQ) do: (1) |4i suat binh quan dau
ra giam 97 bps YoY do BID chu ddng giam l3i vay ho trg cac doanh nghiép anh
hudng bdi dich Covid-19; (2) Cac khoan ng chinh phi va NHNN giam manh
58.5% YoV khién l3i suat dau vao binh quan chi giam 66 bps YoY. Trong 3 quy
gan day, NIM lién tuc dugc cai thién, chd yéu nhd |&i suat ddu vao binh quan
giam manh hon 3i suat dau ra binh quan theo xu hudng chung cta hé théng
ngan hang giai doan nay.

Bi€u d6 1. Tang trudng thu nhap l3i thuan va l3i ti hoat Bi€u dd 2. Tang trudng thu nhap hoat déng va LNST 2016-
dong dich vu 2016-1Q2021 (YoY) 1Q2021 (YoY)
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Ngudn: Bdo cao cdng ty, KBSV

Ngudn: Bdo cdo cdng ty, KBSV

Bi€u d6 3. Bién dong lai suat - NIM giai doan 2017-1Q2021 Bi€u dd 4. Ty lé CASA cua BID giai doan 2016 - 1Q2021
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Ngudn: Bo cdo cdng ty, KBSV

Ngudn: Bao cdo cong ty, KBSV
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NOII 1Q2021 dat 3,775 ty VND, ting
72.3% YoY

KB SECURITIES VIETNAM

L3i thudn tU hoat déng vu 1Q2021 duy tri tdng trudng an tugng, dat 32.1% Yoy;
[§i t hoat dOng FX giam 9.4% YoY trong khi l3i ti hoat dong dau tu - kinh
doanh chiing khoan dat 120 ty VND (+135% YoY) khién NOII 1Q2021 dat 3,775 ty
VND, tang 72.3% YoY. NII/TOI dat 74.2%, tang 590 bps QoQ.

Bi€u d6 5. Cd ciu thu nhdp ngoai l3i 2016-1Q2021

Bi€u dd 6. Ty lé thu nhap (i thudn/thu nhdp hoat ddng 2016-
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Ngudn: Bdo cdo cdng ty, KBSV

Tang trudng du ng cho vay khach hang cua
BID sau khi cé phan triing xudng trong 3 quy
dau ndm 2020 do anh hudng cua dich Covid-
19 d3 ¢4 tin hiéu hdi phuc manh mé trong
4Q2020 va 1Q2021

Biéu do 8. Cd ciu tai san sinh l&i ca BID 1Q2021
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Ngudn: Bdo céo cdng ty, KB Securities Vietnam
Bi€u d6 7. Tang trudng cho vay khach hang 2017-2021 (YoY)
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Ngudn: Bao céo cdng ty, KBSV

Bi€u dd 9. Cd ciu van huy ddng cua BID 1Q2021
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Ngudn: Bo cdo cdng ty, KBSV

Ngudn: Bdo cdo cdng ty, KBSV
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Ty & nd xau dat 1.76% giam 21 bps
QoQ. BID van thudéc nhém ngén
hang sé& chiu ap luc trich l3p trong
nam 2021

Ng nhém 2 tang 7bps trong khi d6 NPL khong
dai khién SML van duy tri 8 mic thap trong
1Q2021

BID thuic hién trich l3p cao trong nlfa cudi
ndm 2020 va duy tri § mlc nay trong ndm
2021.

KB SECURITIES VIETNAM

Ty lé ng xau 1Q2021 dat 1.76%, khong thay d6i so véi quy trudc. Trong ki, BID
trich 1&p 7,172 ty VND (+0.0% QoQ, +80.2% YoY) qua dé tang ty € bao phd ng
xau lén 107.6% (+19.2% diém QoQ). DU ng tai c¢d cau dat khoang 20,000 ty VND
tuong dudng 1.6% téng du ng, giam 0.7% diém YTD. V4i dién bién hoi phuc cia
nén kinh té cung véi thong tu 03/2021 vé 1§ trinh trich lap cho cac khoan nd tai
cd cau, KBSV cho rang ap luc trich [4p d&i véi BID phan nao dugc gidam bét so
vdi ndm 2021 tuy nhién van s& § muc cao so véi cac ngdn hang top dau hién
dang c6 chat lugng tai san t6t.

Bi€u dd 10. Cd ciu ng xau & ng can chi y cua BID giai doan 2019-1Q2021
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Ngudn: Bdo céo cdng ty, KBSV

Bi€u dd 11. NPL - trich ldp du phong 2Q2019 - 1Q2021
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Ngudn: Bdo cdo cdng ty, KBSV
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CIR 1Q2021 dat 27.6%, giam 3.1% diém YoY
gilip Igi nhudn thuan trudc du phong tang
34.5% Yoy.

Ty l& CIR cac quy sau nhiéu kha nang khé duy
tri @ mlc nay do BID thudng c6 chi phi hoat
dong thap trong quy 1

K&t qua 1Q2021 hién dang bam kha
sat ké hoach 2021

Ké& hoach tang vén lén 48.5 nghin ty
VND van dang dién ra theo diing 16
trinh

KB SECURITIES VIETNAM

Bi€u dd 12. Ty lé CIR cuia BID giai doan 2016-1Q2021
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Ngudn: Bdo céo cdng ty, KBSV

BID dat ké hoach LNTT 2021 dat 13,000 ty VND, tang 44% YoY dua trén cac yéu
t6: (1) Thu nhap 3i thudn tang 19% YoY nhd tang trudng tin dung dat 10% -
12% va chi phi vén giam nhg cai thién CASA; (2) Thu héi ng ngoai bang 8 nghin
ty VND. BID van ddt mdc trich lp du phong ké hoach cao, dat 24 nghin ty
(+~3% YoY) trudc cac yéu té anh hudng cua dich va cac rui ro chung ctia nén
kinh té cung vGi khoan trich |3p theo thong tu 01/2020. KQKD 1Q2021 hién
dang bam kha sat so v3i ké hoach dé ra v8i LNTT hoan thanh 26.1%, thu nhap
[&i thudn hoan thanh 25.4%, trich lap du phong dat 29.9% so vdi ké hoach ca
nam 2021.

K& hoach phat hanh tang vén thdong qua tra 6 tlc bang cd phiéu du kién van
sé dugc thyc hién vao nlfa sau ctia nam 2021. D&i véi viéc phat hanh riéng lé
mdi 341 triéu c6 phiéu cho d6i tac chién ludc, BID dang trong thdgi gian tim
kiém dai tac, du ki€n c6 thé hoan thanh trong giai doan 2021-2022. Trong
trudc hgp phat hanh thanh cong, CAR ctia BIDV sé dudc cai thién, dam bao cho
cdu chuyén tang trudng tin dung cho cac nam tdi.

b KB Securities | VIETNAM
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Du phdng két qua kinh doanh

Du phéng két qua kinh doanh ndm Chung t6i dua ra du phdng cho BID trong nam 2021 nhu sau:

2021 -

Dy phéng tang trudng tin dung dat 11.0% trong nam 2021 khi cac
doanh nghiép dady manh vay ng dé hoi phuc sau dich Covid-19
Chung t6i udc tinh NIM 2021 tang 18 bps YoY, dat 2.78%, diéu chinh
giam 6 bps so vGi du phong trudc dé phan anh mic NIM thap trong
1Q2021.

Du phdng NPL dat 1.8%, gili nguyén so vGi du phdng cii nhd ty 1€ ng tai
G cdu theo théng tu 01/2020 giam, chat lugng tai san dugc cai thién.
Chi phitrich lap du phong du kién tuong dugng muc ké hoach dé ra
cUa BID, dat 24,781 ty VND.

Chung t6i dy bao LNST nam 2021 dat 10,301 ty VND, tang 42.6% Yoy,
diéu chinh tdng 3.8% so vdi du phdng cii, phan anh sy cai thién CIR
trong 1Q2021.

Bang 12. Du phéng KQKD 2021 -2022

2020 2021F 2022F  %Yoy2021  %YoY 2022
Thu nhap l&i thuan 35,797 41,407 44,646 16% 8%
L&i thun tif hoat déng dich vu 5,266 5,886 6,440 12% 9%
Téng thu nhap hoat dong 50,037 56,204 61,112 12% 9%
Chi phi trich l4p du phong (23,318) (24,781) (22,359) 6% -10%
Lgi nhuan sau thué 7,224 10,301 14,869 42.6% 44.4%
NIM 2.60% 2.78% 2.76% 18bps -2bps
L&i sudt dau ra binh quan 7.30% 7.63% 7.82% 33bps 19bps
L&i sudt dau vao binh quan 4.72% 4.91% 5.01% 20bps 10bps
CIR 35.4% 33.0% 33.0% -236bps Obps
NPL 1.76% 1.80% 1.80% 4bps Obps
Téng tai san 1,516,686 1,677,341 1,832,256 11% 9%
Vén chi s& hitu 79,647 86,288 100,612 8% 17%
Ngudn: KBSV
Dinh gia - Khuy&n nghi NAM GIU, Chung t6i két hdp 2 phucng phap dinh gia la P/B va Chiét khau |gi nhudn thang
gia 46,900 dong/cé phiéu du dé tim ra mUc gia hgp ly cho ¢& phiéu BID.
(1) Phudng phap dinh gia P/B
V@i ki vong tang trudng gi nhuan cao trong ndm 2021, chat lugng tai
san dang dudc cai thién sau giai doan ddy manh x{( ly ng xau 2015-

2020, ching t6i dua ra P/B muc ti€u ndm 2021 ctia BID la 2.5x, tuong

dudng d6 [&ch chudn +1 véi trung binh P/B 5 ndm cda BID (Biéu d6 13).
(2) Phuaong phap chiét khau Igi nhudn thang du (Bang 14)

Bén canh d6, chiing t6i két hdp st dung thém phuadng phap chiét khau
lgi nhuén thang du d€ phan anh rdi ro hé théng va ky vong dai han.
Gia dy phéng thap hon

Két hgp hai phudng phap dinh gia trén vdi ti 1€ 50-50 dé ra dudc gia hgp ly cudi
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cung cho c6 phiéu BID la 46,900 dong/cd phiéu, cao han 12.1% so vdi gia ngay
20/05/2021.

Bi&u d6 13. Dién bién gia va chi s P/B chia BID giai doan 2016-2021

P/B e—— \ean P/E -1Std —— +1Std
A (VND/
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Nguén: Fiinpro KBSV

Bang 14. C6 phiéu BID - Dinh gia phudng phap chiét khau lgi nhun thing du

Ty dong 2021F 2022F 2023F
Lgi nhuén sau thué 10,300.70 14,869.11 17,489.43
Lgi nhuén thang du 925.41 4,309.28 5,356.36
Chi phivén (r) 11.30%
Téng trudng (g) 7.0%
Gia tri cudi cung 96,672
Téng gid tri hién tai (PV) 161,278
Gia tri cd phiéu BID 40,099

Ngudn: KBSV

Bang 15. Téng hdp cac phudng phap dinh gia - gia muc tiéu

Phudng phép dinh gia Gid du phéng Ty trong Gid du phéng theo ty trong
P/B 53,400 50% 26,817
Ldi nhuan thing du 40,099 50% 20,049
Gia muc tiéu 46,900

Ngudn: KBSV
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Ngén hang BIDV (BID) - Bang tom tat KQKD & dy phdng, 2018A-2022E

KB SECURITIES VIETNAM

Bao cao Két qua hoat déng kinh doanh
(Ty déng)

2019

2020

2021F

2022F

Bang can déi ké toan

(Ty déng) 2018 2019 2020E 2021F 2022F
Thu nhap lai thuan 34,956 35,978 35,797 41407 44,646 Cho vay khach hang 976,334 1102,366 1195240 1323373 1470,006
Thu nhép lai va cac khoan thu nhap tuong tu 90,074 100,747 100,688 113,638 126,592 Chung khoan kinh doanh 674 6,346 10,70 3929 4,362
Chi phi lai va cac chi phi tuong ty (55,18) (64,769) (64,891 (72,23) (81945) Tién mit, vang bac, d& quy (trir dy trir bét busc) 10,508 117 12,294 15,293 16,976
Lai thuan tirhoat déng dich vu 3,551 4,266 5,266 5,886 6,440 Taisan c6 sinh i 1235,019 1322,896 1435661  1543,936 1695,480
L&i/(L8) thuin tirhoat dong khac 3815 5,361 5,093 5,883 6,765 Tai san cé dinh va tai san khac 38,001 39,206 38919 42,347 45,690
Téng thu nh3p hoat déng 44,483 48,121 50,037 56,204 61112 Téng tai san 1313,038 1489,957 1516,686 1677,341 1832256
Chi phi hoat déng (16,117) (17,257) (17,693) (18,547) (20,167) Tién gt ctia khach hang 989,671 11463 1226674 1347868  1496,134
LN thuan truéc CF DPRRTD 28,366 30,864 32,344 37,656 40,945 Céc khoan vay va huy déng phai sinh, gidy to c6 gia 52,288 75,159 76,090 92,084 101685
Chi phi dy phong rdiro tin dung (18,894) (20,82) (23318) (24781  (22,359) Céc khoan ng chiu lai 12458 1362378 1389394 1550487  1720,489
Thu nhap khac 5337 6,518 7,993 9,192 10,570 Céc khoan no khac 32,032 37,540 34,792 26,000 (4,994)
Chi phi khac (1522) (1157) (2.900) (3,309) (3,805) Téng no phai tra 1258486 1412304  1437,039 1591054 1731644
Téng loi nhuan truéc thug 9473 0,732 9,026 12,876 18,586 Vén dieu la 34,187 40,220 40,220 45,100 48510
Chi phi thué thu nhap doanh nghiép (193) (2,184) (1803) (2,575) (371) Thing dwvén cé phan 30 1,292 18,292 1,292 1,292
LNST 7542 8,548 7224 10,301 14,869 Lgi nhuan chua phan phéi 2341 13,857 BST7 15,279 26,93
Loiich ca cé dong thiéu sé (184) (9) (227) (52) (74) Céc khoan diéu chinh vén , - - - ,
LNST ngéan hang me 7,358 8,368 6,997 10,249 14,795 Vén chu sé hitu 54,551 77,653 79,647 86,288 100,612
Chisé tai chinh Pinh gia
(%) 2018 2019 2020E 2021F 2022F (déng, X, %) 2018 2019 2020E 2021F 2022F
Kha ning sinh loi Chisé végia
ROE 14.6% 2.9% 9.2% 12.4% 15.9% EPScoban 2,152 2,081 1740 2273 3,050
ROA 0.6% 0.6% 05% 0.6% 0.8% Giatrisé sach/CP (BVPS) 15,957 19,307 19,803 9,132 20,740
ROE truéc dy phong 43.8% 37.3% 32.9% 36.3% 35.1% Giatri sé sach hitu hinh/CP (Tangible BVPS) 14,695 18,235 18,744 18,93 19,876
ROA truéc dy phong 18% 18% 17% 19% 19% Chi sé dinh gia
Bién lairong (NIM) 2.9% 2.8% 26% 2.8% 2.8% PER 20.1 208 249 01 12
Hiéu qua hoat déng PBR 27 22 22 23 21
LDR thuzn 99.9% 100.3% 99.0% 100.0% 100.0% Tilecs tic 0.0% 18% 18% 18% 18%
CIR 36.2% 35.9% 35.4% 33.0% 33.0% ROE 14.6% 2.9% 9.2% 24% 155.9%
Téc dé tang truéng Antoanvén
Tang trudng téng tai san 9.2% 13.5% 18% 10.6% 9.2% Tiléantoanvén (CAR) 10.0% 9.3% 10.0% >8% >8%
Tang trusng cho vay khach hang 4.2 2.9% 8.4% 10.7% 1% Chét lugng tai san
Tang truéng LN thuan truéc DPRRTD 20.6% 8.8% 4.8% 16.4% 8.7% NPL (ng xau nhém 3-5) 19% 17% 18% 18% 18%
Tang truang LNST ngan hang me 8.4% B7% -16.4% 46.5% 44.4% D6 bao phu ne xau (N xau nhom 3-5) 66.2% 75.0% 89.2% 1010% 97.0%
Tang trudng EPS 84% -33% -18.4% 30.6% 342% SML (no xéu va ng can chi ) 42% 40% 2.9% 29% 29%
Tang truéng BVPS 17% 210% 2.6% -3.4% 8.4% D6 bao phi ng xau (ng X&u va no can chi y) 29.8% 32.9% 54.4% 62.7% 60.2%

Ngudn: Bao cdo congty & KBSV
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Giam déc Khéi Phan Tich - Nguyén Xuan Binh

binhnx@kbsec.com.vn

Phan tich Vi mé & Chién ludc Thi truéng

Giam déc Kinh t& Vi mé & Chién ludc thj trudng - Tran Biic Anh
anhtd@kbsec.com.vn

Chuyén vién Phan tich Vi mé - Thai Thj Viét Trinh
trinhttv@kbsec.com.vn

Chuyén vién Chién lugc Thi trudng - L& Anh Tung
tungla@kbsec.com.vn

Phén tich Doanh nghiép (Ha N&i)

Gidm déc Phan tich Doanh nghiép (Ha N&i) - Dudng Buc Hiéu
hieudd@kbsec.com.vn

Chuyén vién Phan tich Tai chinh & Cong nghé - Nguyén Anh Tung
tungna@kbsec.com.vn

Chuyén vién Phan tich Bt ddng san - Pham Hoang Bao Nga
ngaphb@kbsec.com.vn

Chuyén vién Phan tich Nang lugng & V4t liéu x3y dung - L& Thanh Cong
conglt@kbsec.com.vn

Chuyén vién Phan tich Ngén hang Tai chinh - Nguyén Thj Thu Huyén
huyenntt@kbsec.com.vn

Phan tich Doanh nghiép (H8 Chi Minh)

Giam déc Phan tich Doanh nghiép (H8 Chi Minh) - Harrison Kim
harrison.kim@kbfg.com

Chuyén vién Phan tich Hang tiéu dung & Ban 1é - Pao Phiic Phudng Dung
dungdpp@kbsec.com.vn

Chuyén vién Phan tich Thiy san & Dudc pham - Nguyén Thanh Danh
danhnt@kbsec.com.vn

Chuyén vién Phan tich Dau Khi & Héa chit - Nguyén Vinh
vinhn@kbsec.com.vn

B6 phan Marketing Research

Chuyén vién Marketing Han Quéc - Seon Yeong Shin
shin.sy@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s§ chinh:

DPia chi: TAng G, tng 2 va 7, Toa nha Sky City s6'88 Lang Ha, D3ng Pa, Ha N§j

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha N&j:

Dia chi: TAng 1, Toa nha VP, s&'5 Dién Bién Phii, Quan Ba Dinh, Ha N&i
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhénh H& Chi Minh:

Dia chi: TAng 2, TNR Tower Nguy&n Cong Trd, 180-192 Nguy&h Trlf, Q1, TP H8 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Ton Dlc Thang, Phudng Bén Nghé, Q1, H® Chi Minh

Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T& chic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang C4 nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu
(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)

Mua: N&m gilr: Ban:
+15% hodc cao han trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghij dau tu nganh

(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)
Kha quan:

Vugt tréi hon thi trudng

Trung lap:
PhU hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bdo cdo ndy phan &nh dénh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén théng tin va dif liéu thu dudc tif cadc ngudn ma
KBSV cho la dang tin ciy. KBSV khdng tuyén bé rang théng tin va dit liéu 1a chinh
xac hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé thay déi
ma khdng cdn théng bao trudc. Khach hang nén ddc lap xem xét cac trudng hdp va
muc tiéu cy thé clia riéng minh va ty chiu trach nhiém vé cic quyét dinh dau tu cla
minh va chiing tdi sé khdng cé trach nhiém ddi véi cac khoan dau tu hodc két qua
ctia ching. Nhiing tai liéu nay la ban quyén cta KBSV va khdng dugc sao chép, phan
phéi lai hodc sita d6i ma khdng cé su dong y trudc bang vin ban ctia KBSV. Nhan xét
va quan diém trong b4o cdo nay cé tinh chat chung va chi nhdm muc dich tham
khao va khdng dugc phép st dung cho bat ky muc dich nao khac.
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