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2Q2022, LNTT dat 5,785 ty VND, tang
107.3% YoY

NIM 2Q2022 ting 22 bps QoQ nhg
tang ty trong cho vay ban &

Ty l& ng xau dat 1.35%, tang 10bps
QoQ, ng nhém 2 va nhém 5 tiép tuc
tang

D3y manh cho vay ban [é [a ddng luc
cai thién NIM trong trung va dai han

Khuyén nghi MUA, gia muc tiéu
38,900 VND/cp

2Q2022, CTG c6 thu nhap |&i thuan dat 11,972 ty VND (+18.0% QoQ, +10.1% YoY);
LNTT 2Q2022 dat 5,785 ty VND (-0.6% QoQ, +107.3% YoY); Tang trudng tin dung
dat 9.6% YTD.

L3i suat dau ra binh quan 2Q2022 dat 6.05%, tang 34bps QoQ do tin dung tang
trudng nhanh trong 1H2022 cling vdi ty trong cho vay ban lé - SME tang von la
nhom cé 13i suat cho vay cao khién NIM 2Q2022 dat 2.84%, tang 22bps QoQ.

Ty € ng xau 2Q2022 dat 1.35%, tang 10bps QoQ trong d6 ng nhdm 5 tang manh,
dat 0.96% (+38bps QoQ). Bén canh dd, ng nhom 2 dat 1.25% (+15bps QoQ), cao
nhat trong nhiéu quy gan day. Ty & bao phl nd xau dat 189.7%, cao th(i 4 hé
théng ngan hang.

Trong 1H2022, tang trudng tin dung nhém ban |é va SME lan lugt dat 22.4% va
11.7%, cao han mUc tang trudng chung la 9.6%. Ty trong cho vay ban 1é 2Q2022
dat 36.1% trén tdng du ng, tdng 362 bps YTD. Tang ty trong du ng ban 1é vGi mic
l&i sudt tot hon sé [a dong luc chinh cho tang trudng NIM ctia CTG trong thdi gian
tai.

Dua trén két qua dinh gia, trién vong kinh doanh cling nhu xem xét cac yéu to rai
ro c6 thé phat sinh, chiing téi khuyén nghi MUA d&i v3i c6 phiéu CTG. Gid muc tiéu
cho nam 2022 la 38,900 VND/cp, cao han 33.7% so vdi gia tai ngay 17/08/2022.

MUA

Gia muc tiéu VND38,900 Dif liéu giao dich Bién dong gia c6 phiéu

Ty l& CP ty do chuyén nhugng (%) 15.81% (%) M 3M 6M 12M
Tang/Giam 33.7% GTGD TB 3 thang (ty VNB/tridu USD) 115/4.9 Tuyét déi 6 7 -14 -15
Gid hién tai (17/08/2022) VND29,100 S8 hitu nudc ngoai (%) 26.85% Tudng d6i -1 8 1 -8
Gia muc tiéu thi trudng VND38,587 Cd cau cb dong Ngén hang nha
Vén héa thi trudng (Ty VND) 139,847 nudc (64.46%)
Du phéng KQKD & dinh gia )

Tudng quan VN-Index Gia

Cudi nam tai chinh 2020A 2021A 2022F 2023F
Thu nhap l&i thuan (ty VND) 35,581 41,788 46,185 52,019
LN thuan trudc CF DPRRTD (ty VND) 29,232 35,971 40,646 44,647 (%) VND
LNST ngan hang me (ty VND) 13,694 14,089 17,953 24,394 5 40,000
EPS (VND) 3,678 2,932 3,736 5,076 0
Tang trudng EPS (%) 45% -20% 27% 36% 12 30,000
PER(x) 7.9 9.9 7.8 5.7 15 20,000
Gi4 tri s6 sach/CP (BVPS) 22,939 19,487 22,615 27,191 20
PBR (x) 1.27 1.49 1.29 1.07 25 10,000
ROE (%) 16.9% 15.9% 17.8% 20.5% 08.21 11.21 02.22 05.22 08.22
Ty suét 6 tic tien mat (%) 1.14% 1.14%

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV



2Q2022, LNTT dat 5,785 ty VND,
tang 107.3% YoY

NIM 2Q2022 ting 22 bps QoQ nhg
tang ty trong cho vay ban &

Hoat dong kinh doanh

2Q2022, CTG c6 thu nhap |&i thudn dat 11,972 ty VND (+18.0% QoQ, +10.1%
YoY); thu nhap ngoai ldi dat 3,968 ty VND (+1.1% QoQ, +23.8% YoY) gilip TOI dat
15,941 ty VND (+13.3% QoQ, +13.2% YoY). Chi phi trich 3p du phong tang cao
so vdi quy trudc, dat 5,883 ty (+32.9% QoQ, -17.2% YoY) khién LNTT 2Q2022 dat
5,785ty VND (-0.6% QoQ, +107.3% YoY). Liiy ké 6 thang dau ndm, LNTT dat
11,608 ty VND, tang 7.0% YoY vdi tang trudng tin dung dat 9.6% YTD.

Lai sudt dau ra binh quan 2Q2022 dat 6.05%, tang 34bps QoQ do tin dung tang
trudng nhanh trong 1H2022 cling vdi ty trong cho vay ban lé - SME tang von la
nhém cé 13i suat cho vay cao han. Trong khi d6 chi phi dau vao binh quan tang
nhe (+12bps QoQ) khién NIM 2Q2022 dat 2.84%, tang 22bps QoQ. Theo quan
diém clia KBSV, ap luc giam NIM van sé& & mdic cao trong cac quy tdi trudc ap
luc chung vé thanh khoan va lam phat cta toan hé théng. Cac yéu té cé thé ki
vong dé hé trd NIM bao gém: (1) tang ty trong nhém khach hang SME va Bén (&
cé mic l3i suat cao han; (2) Cai thién CASA.

Biéu d6 1. Tang trudng thu nhap l3i thuan va l3i ti hoat Biéu d6 2. Tang trudng thu nhap hoat ddng va LNST 2017-

dong dich vu 2017-1H2022 (YoY)

1H2022 (YoY)
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Ngudn: Bdo cdo cdng ty, KBSV

Ngudn: Bdo cdo cdng ty, KBSV

Biéu d6 3. Bi€n ddng l3i suat - NIM giai doan 2018-2Q2022 Bi€u d6 4. Ty lé CASA cuia CTG giai doan 2017 - 2Q2022
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Ngudn: Bo cdo cdng ty, KBSV

Nguén: Bdo cdo cdng ty, KBSV



NOII 2Q2022 dat 3,968 ty VND, ting
23.8% YoY

Lai thudn tU hoat dong dich vu 2Q2022 dat 1,560 ty VND, tang 15.0% YoY. Lai tu
hoat dong FX dat 814 ty VND, tang 57.7% YoY; Hoat ddng mua ban chiing
khodn kinh doanh 16 7 ty VND do CTG tat todn toan bd trai phiéu chinh phu,
giam s6 du danh muc chiing khoan kinh doanh vé 1,255 ty VND, giam 49.3%
YTD trong khi hoat ddong dau tu [di 239 ty VND. L&i tU hoat dong khac chi dat
1,111 ty VND (-40.8% QoQ, -2.0% YoY) khién NOII 2Q2022 dat 3,968 ty VND
(+1.1% QoQ, +23.8% YoY). Ty lé NII/TOI dat 75.1%, la quy th( 3 lién ti€p quanh
mUc 75%, cho thay thu nhap ngoai [di ngay mot déng gép nhiéu hdn vao két
qua kinh doanh cla CTG.

Biéu db 5. Cd cau thu nhap ngoai ldi 2017-2Q2022 Bi€u d6 6. Ty lé thu nhap l3i thuan/thu nh3p hoat ddng 2017-

2Q2022
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Ngudn: Bo cdo cdng ty, KBSV

Tang trudng tin dung c6 phan trung xudéng
trong 2Q2022 sau 1Q2022 bung né do CTG d&
cham tran tin dung dugc cap tU NHNN

Ty lé ng xau dat 1.35%, tang 10bps
QoQ, ng nhém 2 va nhém 5 tiép tuc
tang

D3y manh trich |3p du phong 5,883
ty VND, ty & bao ph ng xau dat
189.7%

Ngudn: Bdo cdo cdng ty, KBSV

Biéu d6 7. Tang trudng tin dung 2018-2Q2022 (YoY)
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Ngudn: Bdo cdo cdng ty, KBSV

Ty lé ng xau 2Q2022 dat 1.35%, tang 10bps QoQ, tép trung chu yéu & cac nhom
nganh xay dung cc ban, cdng nghiép ché bién, ché tao... trong d6 ng nhém 5
tang manh, dat 0.96% (+38bps QoQ). Bén canh d6, ng nhdm 2 dat 1.25%
(+15bps QoQ), cao nhat trong nhiéu quy gan day. Trong boi canh lam phat ting
cao gay anh hudng dén su phuc héi ctia nén kinh té, KBSV cho rang chat lugng
tai san cua CTG sé gdp nhiéu ap luc trong giai doan tdi.

Trong ki, CTG tiép tuc ddy manh trich [3p du phong 5,883 ty VND (+32.9% QoQ,
-17.2% YoVY); ty & bao phl ng xau dat 189.7%, cao th( 4 hé théng ngan hang.

Theo théng tin ti CTG, s6 du ng tai cd cau tinh dén hét 30/6/2022 khoang 6,500
ty VND, giam khoang 37% so vdi cudi ndm 2021 cho thay su héi phuc clia khach



hang sau khi dich bénh dugc ki€m soat.

Biéu d6 10. Cd ciu ng x3u & ng can chi y cia CTG giai doan 2020-2Q2022
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Ngudn: Bdo cdo cdng ty, KBSV

Biéu d6 11. NPL - trich lap du phdng 2Q2020 - 2Q2022 (QoQ)
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Biéu db 12. Ty lé CIR cua CTG giai doan 2020-2Q2022
CIR 2Q2022 dat 26.8%, giam 293bps YoY cho
thay CTG da quan ly chi phi hiéu qua hon so
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Ngudn: Bdo cdo cong ty, KBSV



D3y manh cho vay ban 1é la dong
luc cai thién NIM trong trung va dai
han

Trong giai doan gan day, CTG theo dudi chién ludc chuyén dich kénh, ting ty
trong cho vay ban é va SME, dac biét la ban lé. Trong 1H2022, tang trudng tin
dung nhém ban 1é va SME an lugt dat 22.4% va 11.7%, cao hon mic tang
trudng chung la 9.6%. Ty trong cho vay ban [& 2Q2022 dat 36.1% trén téng du
ng, tang 362 bps YTD. CTG ki vong cudi ndm 2022 ty trong ban |é dat 38-40 % va
trong cac ndm tdi méi ndm tang ty trong du ng ban & 2%-3% cho dén khi dat
mUc 50% réi s& danh gia lai chién lugc. Tang ty trong du ng ban & véi mic 15
suat tét han sé& [a dong luc chinh cho tang trudng NIM ctia CTG trong thdgi gian

téi.

Bi€u d6 13. Cd cau danh muc tin dung theo phan khic khach hang
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Ngudn: Bdo cdo cdng ty, KBSV



Du phong két qua kinh doanh

Du phong két qua kinh doanh nam Chulng t6i dua ra du phdng cho CTG trong ndm 2022 nhu sau:

2022 - Duphédng tang trudng tin dung ndm 2022 dat 12.1% khi cac doanh
nghiép day manh vay ng dé hoi phuc sau dich Covid-19 cung vdi ki
vong NHNN ndi tran tin dung cho CTG.

- Chungtéi udc tinh NIM 2022 giam 12 bps YoY, dat 2.89%, cao hon du

phéng cli 14bps phan anh 3i suat dau ra tét han du kién nhs chuyén
dich manh mé ca cdu tin dung sang cho vay ban [é.

- Duphdng NPL dat 1.50%, tang 24bps YoY sau khi CTG ghi nhan ding
nhdm ng déi véi ng tai cd cau theo thong tu 14/2021/TT-NHNN.

- Chiphitrich ldp dy phong dat 18,093 ty VND, giam 1.6% YoY va cao
hon so véi du phéng cili 21% phan anh quan diém than trong hon vé
chét lugng tai san cGa CTG trong nam 2022.

- Chlng toi dy phong LNST nam 2022 ctia Ngan hang me dat 17,953 ty
VND, tang 27.4% YoY.

Bang 14. Du phéng KQKD 2022 -2023

2021 2022F 2023F  %Yoy2022 %Yoy 2023
Thu nhap lai thusn 41,788 46,185 52,019 11% 13%
Lai thuan tir hoat dong dich vu 4,961 6,469 6,729 30% 4%
Téng thu nhap hoat déng 53,157 60,217 66,144 13% 10%
Chi phi trich lap dw phong (18,382) (18,093) (14,002) -1.6% -22.6%
Loi nhuan sau thué NH me 14,089 17,953 24,394 27.4% 35.9%
NIM 3.01% 2.89% 2.90% -12bps 2bps
L&i sudt dau ra binh quan 6.09% 6.30% 6.53% 21bps 23bps
L&i sudt dau vao binh quan 3.26% 3.70% 4.03% 44bps 33bps
CR 32.3% 32.5% 32.5% 17bps 0bps
NPL 1.26% 1.50% 1.50% 24bps 0bps
Téng tai san 1,531,587 1,769,298 1,925,997 16% 9%
Vn chii s& hitu 93,650 108,684 130,674 16% 20%

Ngudn: KBSV
Pinh gia - Khuyén nghi MUA, gia Chung t6i két hdp 2 phucng phap dinh gia la P/B va Chiét khau |gi nhuan thang
38,900 déng/cd phiéu du dé tim ra muc gia hgp ly cho ¢& phiéu CTG.

(1) Phudng phap dinh gia P/B
Chung t6i diéu chinh mic P/B du phdong 2022 vé muc 1.4x tudng
dudng trung binh P/B 5 nam cla CTG.
(2) Phudng phap chiét khau lgi nhudn thang du (Bang 14)
Bén canh dd, ching t6i két hdp st dung thém phudng phép chiét khau
[gi nhudn thang du d€ phan anh rdi ro hé théng va ky vong dai han.
Két hgp hai phudng phép dinh gia trén véi ti 1€ 50-50 dé ra dudc gia hgp ly cudi
cung cho c6 phiéu CTG la 38,900 dong/cé phiéu, cao han 33.7% so v4i gia ngay
17/08/2022. M6t s6 rui ro c6 thé phat sinh giam du phdng cla ching téi bao



gom: (1) Nén kinh té hoi phuc chadm khién chat lugng tai san kém hon so vdi du
kién; (2) NIM gidam han so véi du kién dén tir thay d6i chinh sach i suit cla

NHNN.

Biéu d6 11. Chi s P/B clia CTG giai doan 2017-2022
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Ngudn: Fiinpro, KBSV

Bang 14. C& phi€u CTG - Pinh gia 2022 phudng phap chiét khau lgi nhuin thing du

Ty ﬁBng 2021F 2022F 2023F
Lgi nhuén sau thué 18,043 24,516 30,122
4,047 7,688 9,744

Lgi nhuén thang du

Chi phivén (r) 13.0%
Tang trudng (g) 5.0%
Gia tri cudi cung 97,684
Téng gid tri hién tai (PV) 221,254
Gia tri c6 phiéu CTG 46,039

Ngudn: KBSV

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

Phudng phap dinh gia Gia du phéng Ty trong Gia du phéng theo ty trong
P/B 31,661 50% 15,831
Lgi nhuan thing du 46,039 50% 23,020

38,900

Giad muc tiéu

Ngudn: KBSV



Ngan hang VietinBank (CTG) - Bang tém tat KQKD & du phéng, 2019A-2023F

Bao cdo Két qua hoat ddng kinh doanh

(Ty dong)

Bang can déi ké toan

(1y dong)

2019 2020 2021 2022F 2023F 2019 2020 2021 2022F 2023F
Thu nhép & thuan 33,199 35,581 41,788 46,185 52,019 Cho vay khach hang 922,325 1,002,772 1,104,873 1,231,066 1,353,244
&p l&i va cac khoan thu nha . N

tu;:; c:rhap filvacic ’ 82,743 83,678 84,628 100,806 117,000 Chiing khodn kinh doanh 3,825 5,602 2,475 4,836 5218

Chi phili va cac chi phi tudng ty Tién mét, vang bac, d quy (irifdy trf bt

: (49,544) (48,097) (42,840) (54,621) (64,982) budc) 8,283 9,930 11,331 12,159 13,120

L3i/(L6) thuan tif hoat dong dich vy 4,055 4,341 4,961 6,469 6,729 Tai san c6 sinh 161 1,206,084 1,296,501 1,483,561 1,715,138 1,868,278
L&i/(L6) thuan tif hoat dong khac 1,497 1,910 3,398 4,136 4,071 Tai san c6 dinh va tai san khéc 46,931 47,904 61,209 76,835 83,942
Tong thu nhap hoat dong 40,519 45317 53,157 60,217 66,144 Tong taisan 1,240,711 1,341,436 1,531,587 1,769,298 1,925,997
Chi phi hoat déng (15,735) (16,085) (17,186) (19,570) (21,497) Tién glli clia khach hang 892,785 990,331 1,161,848 1,229,464 1,326,650
LN thuan tridc CF DPRRTD 24,785 29,232 35971 40,646 44,647 Céc khoan vay phai sinh, gidy t& c6 gid 62,842 62,609 67,025 74,104 81,111
Chi phi dy phong rili ro tin dung (13,004) (12,147) (18,382) (18,093) (14,002) Cackhoan ng chiu (i 1,135,713 1,226,056 1,401,001 1,549,403 1,674,283
Thu nhép khéc 2,357 2,695 4,516 5,514 5,428 Céc khoan nd khac 27,643 29,969 36,937 107,301 118,403
Chi phi khac (860) (785) (1,118) (1,379) (1,357) Tong nd phai tra 1,163,357 1,256,025 1,437,938 1,656,703 1,792,686
Tongldi nhudn trudc thué 11,781 17,085 17,589 22,554 30,645 Vén dieu 1 37,234 37,234 48,058 48,058 48,058
Chi phi thué thu nhap doanh nghiép (2,304) (3,328) (3,374) (4,511) (6,129) Théng du von cé phan 8,975 8,975 8,975 8,975 8,975
LNST 9,477 13,757 14,215 18,043 24,516 Ldi nhuan chua phan phéi 19,833 26,001 21,488 37,038 59,029
Ldiich ctia ¢6 dong thiéu s& (16) (64) (127) (90) (123) Céc khoan diéu chinh vén - - - - -
LNST ngan hang me 9,461 13,694 14,089 17,953 24,394 V6n chui s8 hifu 77,355 85,411 93,650 108,684 130,674
Chi sd tai chinh Pinh gid
(%) 2019 2020 2021 2022F 2023F (dong, X, %) 2019 2020 2021 2022F 2023F
Kha néing sinh (i Chisd vé gid

ROE 13.1% 16.9% 15.9% 17.8% 20.5% EPS cd ban 2,541 3,678 2,932 3,736 5,076

ROA 0.8% 1.1% 1.0% 1.1% 1.3% Gid tri s8 sach/CP (BVPS) 20,775 22,939 19,487 22,615 27,191

ROE trudc dy phong 27.5% 28.8% 32.3% 32.1% 29.8% Gia tri s8 sach hifu hinh/CP (Tangible BVPS) 19,547 21,757 18,592 21,617 26,217

ROA trudc dy phong 1.7% 1.8% 2.0% 2.0% 1.9% Chis6 dinh gia
Bién l&i rong (NIM) 2.8% 2.8% 3.0% 2.9% 2.9% PER 115 79 9.9 7.8 5.7
Hiéu qua hoat dong PBR 14 13 15 13 11

LDR thuan 104.8% 102.5% 97.3% 103.0% 105.0% Tilgcotic 0.0% 0.0% 17% 2.2% 3.0%
CIR 38.8% 35.5% 323% 32.5% 32.5% ROE 13.1% 16.9% 15.9% 17.8% 20.5%
Téc dd tang trudng An toan vén

Téng trudng tong tai san 6.6% 8.1% 14.2% 15.5% 8.9% Til¢ an toan vGn(CAR) 10.0% 9.3% 10.0% >8% >8%

Téng trudng cho vay khach hang 8.3% 8.7% 10.2% 11.4% 9.9% Chat lugng tai san

Téng trudng LN thuan truéc DPRRTD 72.6% 17.9% 23.1% 13.0% 9.8% NPL(nd xau nhém 3-5) 1.2% 0.9% 1.3% 1.5% 1.5%

Tang trudng LNST ngan hang me 79.4% 44.7% 2.9% 27.4% 35.9% D0 bao phli ng xau (ng xau nhém 3-5) 119.7% 132.2% 180.4% 185.7% 190.2%

Tang trudng EPS 79.4% 44.7% -20.3% 27.4% 35.9% SML (ng xdu va nd ca nchiy) 1.8% 1.2% 2.3% 2.6% 2.6%

Tang trudng BVPS 14.9% 10.4% -15.0% 16.1% 20.2% D6 bao phi nd xau (ng xéu va nd can chi y) 78.5% 102.1% 98.4% 107.2% 109.7%

Ngudn: Bdo cdo cdng ty & KBSV



KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh
Gidm ddc Khéi Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Piic Hiéu
Giam déc Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Nguyén Anh Tung
Chuyén vién cao cap - Ngan hang, Bao hiém & Chiing khoan

tungna@kbsec.com.vn

Pham Hoang Bao Nga

Chuyén vién cao cap - Bat ddng san, Xay dung & Vat liéu xay dung

ngaphb@kbsec.com.vn

Tiéu Phan Thanh Quang
Chuyén vién phan tich - Dau khi & Tién ich
quangtpt@kbsec.com.vn

Nguyén Buc Huy
Chuyén vién phan tich - Ngan hang, Bo hiém & Chiing khoan
huyndl@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi mé & Chién ludc dau tu

Tran Dic Anh
Gidm ddc Vi md & Chién lugc Pau tu
anhtd@kbsec.com.vn

Lé Hanh Quyén
Chuyén vién phan tich - Vi md & Ngan hang
quyenlh@kbsec.com.vn

Thai Hitu Cong
Chuyén vién phan tich - Chién lugc, Héa chat
congth@kbsec.com.vn

Tran Thi Phudng Anh
Chuyén vién phan tich - Chién lugc, Thay san & Dét may
anhttp@kbsec.com.vn

B phan Ho trg

Nguyén Cadm Tho
Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thj Hudng
Chuyén vién hé trg
huongnt3@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang 2 va 7, Toa nha Sky City s6 88 Lang Ha, Dong Da, Ha NGi

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

Chi nhanh Ha Noi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H6 Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 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 Tén Ddc Thang, Phudng Bén Nghé, Q1, H5 Chi Minh

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

LIEN HE

Trung Tam Khach hang T8 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 cd phi€u
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: N3m gitl: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh
(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

Kha quan:
Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tUf ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la déng tin ciy. KBSV khong tuyén bé rang thdng tin va dit liéu la chinh xac
hodc day du va cic quan diém dugc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cy thé clia riéng minh va ty chiu trach nhiém vé cac quyét dinh dau tu clia minh
va ching t6i s& khéng cé trach nhiém daéi véi cac khoan dau tu hodc két qua cua
chilng. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dudc sao chép, phan phéi
lai ho3ic slta d8i ma khong c6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va


http://www.kbsec.com.vn/

quan diém trong bdo cdo nay cd tinh chat chung va chi nhdm muc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khéc.



