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COMPANY: Orient Commercial Joint Stock Bank (OCB) B6 phan Phan tich Doanh nghiép

Research@ivs.com.vn

OCB- PINH GIA HAP DAN

Oc‘?a;‘_Ba“}‘ " Chi tidu 20194 20204 2021F  2022F
Nganh: Ngan hang Chovaykhachhang 71,091 89,238 113201 140,996
Ngdy bdo cho: 24/05/2021 PBT 3231 4420 5797 7,669
Khuyén nghi: MUA EPS 3264 3226 4235 5603
Gid hién tai: VND 26,200 ROA 191%  2.37%  2.67%  2.80%
Gia muc tiéu: VND 31,000, upside: + 18.3% RO 2544%  2443%  2348%  24.4%
Ty 1€ co tirc (cp) 20% 20% 25% 25%

Téng quan

Ngan hang Pong Dwong (OCB) dwoc thanh lap Luén diém dau tw:
nam 1996 va tai ciu truc thanh ngan hang TMCP
tw nhan vao nam 2010. Nam 2020, ngan hang ky
két hop tac chién lwgc voi ngdn hang Aozora

Yéu t6 hiap dan c6 phiéu:
- Téc dd tang trwdng va hiéu suit 4n twgng: ting trwdng

(Nhat Ban) théng qua viéc phat hanh riéng 1é manh mé giai doan 2016-2020 v&i CAGR 1a 44% /nam véi
15% c6 phéan cho d6i tic nay. Co phiéu OCB niém TOIva 74%/nam véi PBT; ROA top 2 toan nganh, ROE top
yét trén san HOSE tir ngay 28/1/2021. 5 toan nganh. Quan ly chi phi hiéu qua gitp CIR dat
Thong tin co' ban 29.07%, thiap nhit toan nganh. Riéng trong nam 2020,
Vén hoa (ty dong) 26,441 ngan hang ghi nhan tang trwedng dw ng 28%yoy nam 2020.
SL CP lwu hanh (triéu) 1,095 Trong d6, du ng ban 1é (cho vay mua nha va 6 t6) tang
KLGD tb 1 théng (tr.cp) 3.774 trwedng 34%yoy. Bén canh d6, thu nhip bao hiém thudc
1916 6 Tt b el 19.50% to~p diu ngin hang (tang trwedng 178% nam 2019) tiép tuc
T§ 16 56 hiru nha nude 0% ho tro tang tru’é‘ng thl? nhdp ngoai lai. ,
- Ky vong bt pha vé két qua kinh doanh sau hop tac chién
Dién bién gia lwgc véi Aozora Bank Nhat Ban (ndm 2020) va hop tac bao
50.00% hiém déc quyén véi Generali (2019).
40.00% - Chién lwoc tip trung vao nhém khach hang ban 1é va SME
30.00% cta ngin hang phu hgp véi dac diém vi mé & nhan khiu
20.00% hoc Viét Nam gitip ngan hang sém mé rong tdp khach
10.00% hang, dw no véi téc do tang trudng cao.
0.00% Rui ro:
29-Jan 28-Feb 31-Mar 30-Apr - Bén canh ri ro tin dung va ap lwc cda dich bénh dén tang
ocB VNINDEX trwdng, OCB gdp ap lwc canh tranh trong phan khuac khi

OCB chwa thuc sw ¢6 loi thé vwot troi.

NGB AEDILL - CO phiéu OCB mdi giao dich dwgc hon 3 thang trén HOSE,

3M YTD do d6 can thoi gian dé thi trwdng danh gia va thu hat dong
Absolute (%) 208% 31.6% tién.
;‘jfﬁ‘& % bench- 37005  44.0% Khuyén nghi:
IVS khuyén nghi mua c6 phiéu OCB vé&i mirc gid muc tiéu
Average share price 23,381 22,959 31,000VND/cp, twong dwong upside 18.3% so véi mirc gia

ngay khuyén nghi 24/05/2021 tai 26,200VND/cp; twong (rng
P/E forward cu6i ndm 2021 & mic 8.x. Hién OCB dang giao
dich & mic P/E thip hon 20% so v&i nhém cong ty so sanh
(peers).
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TONG QUAN NGAN HANG VA HOAT PONG KINH DOANH

Ngan hang TMCP Péng Dwong dwoc thanh 14p ndm 1996 va tai ciu trdc tré thanh ngin hang
TMCP tw nhan vao nam 2010.

Co ciu cd dong

V@ co ciu c6 déng 16m hién nay cia OCB gom:

¢ dong nwdc ngoai nam ty 1& 16n 15% Co cau s¢ hiru OCB
Aozora,, gia dinh 6ng Trinh Van Tuln - Chud
tich HPQT Ngan hang dang sé& hitu hon 19%. = Trinh Vdn Tudn va

lién quan

Ong Trinh Vin Tuén sinh ndm 1965, gia nhap
ngan hang OCB vao nam 2010 va ddm nhan vi
tri cht tich HDQT tir ndm 2011 dén nay. Trwéc
do, ong la thanh vién sang 1ap va tirng gity chirc
chu tich HPQT ngan hang VIB.

= Ngan hang Aozora

= VinaCapital
Vietnam
Opportunity Fund
Tdéng Cong ty Bén
0 Thanh - Cong ty
4% TNHHMTV
4%

= Khac

Ngudn: OCB, IVS Research
Hoat dong kinh doanh

OCB hién la ngan hang thwong mai c6 phan c6 quy mé nhé trén thi trweong véi thi phan tin dung
va huy dong lan lwgt1a 0.86% va 0.8%. Tang trudng tin dung trung binh 5 ndm dat trén 25%/nam,
dan dat chu yéu béi khai khach ¢4 nhan & khach hang SME. Hai nhém khéch hang trong tAm ma
ngan hang hwéng dén la khach hang trung lwu kha gia va doanh nghiép nho va vira (SME). Theo
d6, ngan hang tap trung phat trién mot s6 san phdm khach hang trung lwu cé nhu ciu cao trén thi
treong nhw cho vay mua nha dit, san pham dich vu kinh doanh phuc vu nhém khach hang kinh
doanh ho gia dinh nhé.

Hién nay, cgan hang c6 téc dd ting trwdng va hiéu qua sinh 1&i cao top dau so véi mit bang chung
nganh (CAGR 5 nam PBT cao top 4 toan nganh, CAGR 5 nam TOI top 2 toan nganh; ROA va ROE
déu nam trong top 3).
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Co cau cho vay theo loai hinh khach Thu nhap lai thuan theo phan
hang khuc
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40,000
3,000
20,000
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Doanh nghiép siéu nhé (MSME)
= Khach hang doanh nghiép (CB) N
B Cho vay tin chip (ComB) 2016 2017 2018 2019 2020
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Ngudn: OCB, IVS Research

Bén canh do, hoat dong kinh doanh trai phiéu e
chinh phu (TPCP) ctia ngan hang cling twong Co cau tai san OCB

d6i noi bat voi s6 dw danh muc TPCP top dau 180,000 B Tai san khac
nganh ngan hang, khodn muc nay ciing dem 160,000

dén cho ngin hang nguén thu 1én vé hoat dong
kinh doanh chirng khoan dau tw, qua d6 dong

m Tién gi tai cac
. : g AR > . 100,000 TCTD khéc va
gop ty trong 16m nhat vao co cau thu nhap 80.000 cho vay cac
ngoai lai cia ngan hang. 60,000 u PR
40,000 Chinh phu
20,000
0 B Cho vay khach

2016 2017 2018 2019 2020 hang

140,000
120,000

z A 1a Thu nhap kinh doanh chitrng khoan
Co cau thu nhép 1ai OCB " AP o Ag ‘-
dau tu chiém 58% thu nhap ngoai
12,000 13i cia OCB
B Thu khéc tir hoat 3,500 ® L3i/(16) thuln tir hoat
10,000 dong tin dung 3,000 dong khac
8,000 P ooy
' L0 oy
doanh, dau tu chung 2000 . g\ N 802
6,000 . ) ’ héi va vang
4 khoan ng: X W
1,500 m 13i/(10) thudn tir mua
4,000 B Thu nhép lai tién 1000 ban chirng khoan kinh
gui ’ doanh
2000 500 ® L.3i/Ld thuin tir hoat
! dong dich vu
. ® Thu nhap l3i cho o ==
vay khach hang -500 = Li/(18) thudn tir mua ban
Q,\,‘o Q\i\ Q\,Q’ Q\,o, Q’\,Q 6 A @ O O chimg khoan dau tur
BT AT AT DT A IR RNAIN
R R P P 2

Ngudn: IVS Research, Fiinpro
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ROE va tang trudng von chd sé& hiru

35.00%

30.00% ® ViB

25.00% ® ACB ® TPB ® 0OCB

® VPB

8 20.00% @® \VCB ® HDB
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w ® CTG Py
O 15.00% e Lp Trung bimhcac NH
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CAGR VCSH 2016-2020

Ngudn: Fiinpro, IVS Research

Chat lwong tai san trong tim Kiém soat- Ty 1é NPL ting nhe khi ngin hang diy manh ghi
nhin no xau

Chéit lwong tai san hién dang dwoc duy tri & nguwdéng an toan véi dw no tai cu tric theo thong tw
03/2021 khoang 1,000 ty dong no gbc. Nho dw phong lén da trich 14p trong ndam 2020 cong
hwéng sw gitp do tir TT03/2021, ap luc dw phong véi OCB dwoc giai tdéa, qua do, mire trich lap
theo 10 trinh thém 100 ty/nam sé& khéng gy ap lwc qua 1én déi véi lgi nhuan cua ngan hang trong
thoi gian téi.

Ngoai ra, ngdn hang khéng c6 rii ro tip trung trong linh vuc cho vay bat dong san khi dw no nhém
khach hang 16n FLC, NLG, KDH, Son Kim va dw ng khach hang ca nhan vay mua nha chiém chwa
dén 10% téng quy mo tin dung cia ngan hang.

TRIEN VONG KINH DOANH 2021

Loi nhudn 2021 tang trwedng 36%yoy nho:

(i) Thu nhdp ldi thudn tdng trwéng 30% théng qua mé réng tin dung 28% (chii yéu
SME va cd nhdn) va gid vén huy déng thdp.
(ii) Thu nhdp ngoadi ldi tdng trwdéng 15%.

Trong d6, thu nhap phi va bancas sé& dan dait thu nhap phi cia ngan hang ting truéng 35%-
40%, trong do, bancas du kién ting truedng trén 50% trong ndm nay.

Ty 1é thu nhap ngoai 14i/TOI ctia OCB hién dang thudc top dau nganh, phan 1é6n nho thu nhip
tr hoat dong dau tw Trai phiéu Chinh phid. Danh muc Trai phiéu Chinh pht va Trai phiéu do
cac to chirc dwoc Chinh phi bao 1anh phat hanh chiém ty trong trung binh tir 65%-73% trong
téng gia tri chirng khoan dau tw ctia OCB.

Chting tdi cho rdng thu nhdp tir kinh doanh TPCP dw kién sé 6 it dw dia tdng trwdng hon trong
nam 2021 do mdt bang ldi sudt khé cé thé giam thém so véi mikc ndm 2020.



VS

IVS RESEARCH | EQUITY REPORT

Doanh sé giao dich TPCP trén thi trwdong ctia OCB

Chi tiéu 2018 2019 9 thang 2020
Téng gid tri niém yét  1.09 1.15 1.29

Téng doanh sé giao 719.15 2271.77 2258

dich

Doanh sé giao dich 57.61 93.11 113.91

OCB

Thi phdn OCB/Téng 8% 4% 5%

thi truorng

Don vi: nghin ty VND
Nguon: bdn cdo bach OCB 2021
(iii)  Qudn ly chi phi hiéu qud nho’ thu gon bé mdy quan tri

CIR ndm 2020 cuia ngan hang gidm manh nho viéc diéu chinh gidm manh chi phi quan 1y cong
vu (gidm 70%jyoy). Trong khi dd, chi lwong cho nhén vién ctia ngin hang ting manh (gip doi
so v&i ndm 2019). Chung t6i cho rang ty 1 CIR s& vé mirc bén virng khoang 33% cac nam tiép
theo sau khi da tinh to4dn dén hoat dong diu tw s6 hoa cling nhw mé rong dbi ngii nhin vién
phuc vu hoat dong ban 1é.

Ky vong dat dworc 1¢i ich cong hwéng nho hop tac chién lwoc

Nam 2020, OCB da dwgc NHNN chip thuén viéc cho phép Ngin hang Aozora (AOZ) mua c6 phan
cta OCB dé trd thanh c6 dong nwéc ngoai sé hiru 15% von diéu 1é cia OCB. Théng qua thoa thuin
hop tac chién lwoc, AOZ cam két dau tw lau dai tai OCB qua viéc ctr cac chuyén gia vao hoat dong
quan tri va diéu hanh, hd trg phat trién kinh doanh, hd tro cac hoat dong ban 1, quan ly rdi ro,
nang cao cong nghé, ngan hang s6. Pong thoi lién két cung cap dich vu tai chinh cho cac doanh
nghiép Nhat Ban hoat dong tai thi treong Viét Nam.

Tai DPHCD 2021, Chu tich HDQT OCB ciing chia sé ké hoach phat hanh c¢6 phiéu riéng 1é cho nha
dau tw nwée ngoai tai ngan hang (hién room nwéc ngoai con khoang 10%) bén canh ké hoach tang
vén 25% thong qua viéc tra c6 tirc bang cd phiéu.

Viéc ky két hop tac chién lwoc véi Aozora bank trong nam 2020, hop déng hop tac bao hiém doc
quyén véi Generali 2019 va ky vong phat hanh cho ddi tac giai doan 2021-2022 sé ho tro tich cuc
cho ngin hang trong viéc cling ¢4 & ddy manh chién lwgc kinh doanh, m& rong thu nhap ngoai lai
cling nhw ting cwong bd dém vén cho ngan hang.

PINH GIA

St dung md hinh Residual Income, gia dinh lgi suét phi rui ro 3.79% (ngu6én: Damodaran, lgi suat
TPCP ky han 10 nam ctia VN), chi phi von 14.7%.

Unit: VND Bil 2020A 2021F 2022F 2023F
VCSH ddu ky 13,430 17,436 22,073 28,208
LN thudn 4,642 4,638 6,135 7,565
Thu nhdp thdng dw 2,078 2,895 3,424

Téng gid tri hién tai ctia thu nhdp thdng dw 16,509
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shares cp lwu hanh (triéu) 1,095
Gid muc tiéu 12 thdng 31,000
Gid cp hién tai 26,200
Ty sudt sinh loi ky vong 18.3%

PANH GIA VA KHUYEN NGHI POI1 VO'1 OCB

Mic du OCB chwa thwc sw xac 1ap vi thé trong phin khiic ban 1é khi chwa ghi ddu 4n tai bt ¢t phin
khtc nao so sanh véi cac doanh nghiép trong nganh ciling nhw cung phan khic & quy mé nhw VIB
hay TPB, ngin hang da dat toc d6 tang trudng vuwot tréi trong giai doan qua nho ddy manh chién
lwge phat trién ngan hang ban 1é (cho vay ban 16, SME va MSME) cdng hwdng véi quy mé tin dung
con kha khiém tén. Ty 1é CASA con thap c6 thé tré thanh loi thé ciia ngdn hang trong twong lai khi
OCB c6 thé thu hut dong tién nhan rdi tir tip khach hang ctia minh.

Du thu nhip ngoai ldi chiém khoang 33% tong thu nhip hoat déng cia ngan hang, dong gbp tir
hoat déng dich vu con kha khiém ton, tuy nhién da c6 nhirng sw cdi thién tir nim 2018 cho dén
nay. Ching t6i ky vong ngan hang sé dan cai thién thu nhip tir mang nay (+25%/ndm), dic biét
sau khi hgp d6ng phan phdi bao hiém doc quyén véi Generali dwoc Ky két vao cudi ndm 2019, qua
dé gitp duy tri bién sinh l&i an twgng va bén vitng hon trong twong lai.

Dwa trén ky vong ngan hang tiép tuc duy tri kha nang sinh l¢i 4n twong trong dai han, riéng nam
2021 tang trudng tin dung dat 28% thic diy tir nhém SME va cd nhan gidp thu nhip 1ii thuin
tang truedng 30%yoy, PBT tiang truedng 31%yoy, ching tdi khuyén nghi Mua déi véi co phiéu OCB
véi mire gid muc tiéu 31,000VND, twong dwong ty suat loi nhudn ky vong 1a 18.3% so véi mike
gia ngay 24/05/2021.

Mirc gia nay twong trng P/E forward cudi nim 2021 & mirc 7.5x. Hién c6 phiéu OCB dang giao dich
& mirc P/E thap hon 20% so v&i nhom cdng ty so sanh (peers), 1a cac ngin hang c6 quy mé von
chii va dw no twong dwong trong nhém cac nwéc dang phat trién tai Chau A-TBD (danh sach chi
tiét theo phu luc).

RUI RO PAU TU

Bén canh rui ro tin dung va ap lwc cia dich bénh dén tang truwedng, OCB gap ap luc canh tranh trong
phén khtic khi OCB chwa thwe sy 6 loi thé vweot troi.

C6 phiéu OCB méi giao dich dwoc hon 3 thang trén HOSE, do d6 can thoi gian dé thi treong danh
giad va thu hat dong tién. Ngoai ra, thuéc nhém ngin hang c6 do nhay cao véi thi treong, gia co
phiéu dé bi anh hudng theo dién bién ctia VNINDEX.
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PHU LUC 1:

Investable Universe (18)

ORIENT COMMERCIAL JSB
LIEN VIET POST JOINT

STOCK C
MARITIME BANK

VIETNAM EXPORT-IM-

PORT COMMER

TIEN PHONG COMMER-

CIAL JOINT
HDBANK

VIETNAM INTERNA-

TIONAL JSB

CITY UNION BANKLTD
BPD JAWA BARAT DAN

BANTEN TB

LUZHOU BANK CO LTD-H

KARUR VYSYA BANK LTD
COMMERCIAL BANK OF

CEYLON PL

SAMPATH BANK PLC
KARNATAKA BANKLTD

NATIONAL BANK LTD
HATTON NATIONAL

BANK PLC

SOUTH INDIAN BANK LTD

CAC NGAN HANG SO SANH

1.79 12.52 1.33 7.67
1.43 1.13 6.13
1.55 10.40 1.37 10.35
1.47 1.29 8.81
1.80 34.94 - -

1.79 8.16 1.40 7.04
2.00 9.97 1.69 8.22
3.39 12,52 2.61 10.96
1.43 1.87 15.18
1.58 5571 1.04 7.11
1.55 10.40 - -

1.47 - -

1.80 34.94 0.52 3.95
1.79 8.16 - 5.12
1.80 13.83 - -

2.00 9.97 - -

3.39 12,52 0.39 3.70
2.73  13.47 - 11.42

124.39
93.04

182.74
89.50

105.03

124.39
187.28

177.51
108.28

154.54
105.54
151.80

124.27
133.16
107.18
181.67

105.45

212.96
Source: Bloomberg

17.95
18.46

15.11
17.78

16.99

17.95
26.41

19.33
16.59

19.32
21.48
20.68

20.05
14.25
13.85
14.03

19.88
17.16
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PHU LUC 2: BAO CAO TAI CHINH

BC Két qua kinh doanh

2018

2019 2020 2021F

PO Thu nhip lai va cac khoan
TAISAN thu nhap twong tw 7,657 9,638 10793 13,882
Tién mit va vang Chi phi ldi va cac chi phi
: 680 713 932 1,171 twong tu (4,221) (5537)  (5,812) (7,378)
Chovaykhiachhang oo c; 70366 3301 113,201 Thu nhap 1ai thuan 3,436 4,101 4,982 6,504
Chirng khoan dau TONG THU NHAP HOAT
tw 24388 22,874 33588 43,191 PONG 5,016 6,613 8,013 9,802
Tai san c6 dinh TO:NG CHI PHIHOAT
' 529 595 546 (167) PONG (1,870) (2,449)  (2,329) (3,235)
B4t dong san dau tw LN. thl{an tur HBKD truge
‘ - - - - chi phi dw phong RRTD 3,146 4,164 5,684 6,567
Tai san c6 khac 3,816 3,474 7464 9569 Chi phi dw phong RRTD (944) (933)  (1,263) (770)
TONG TAISAN 99,964 118160 152,687 194,498 Tong LN truge thué 2,202 3,231 4,420 5,797
NQ PHAITRA VA Loi nhuin sau thué
VON CHU SO’ HIYU - - - - 0 : 1,761 2,582 3,535 4,638
= Loi ich ctia c6 dong thiéu
TONG NO' PHAI TRA 91,167 106,653 135251 172,425 6 va ¢8 tirc wu aaig - - - -
Cac khéan ng’ Chinh LNST c6 ddng ciia Ngan
phii va NHNN 1,469 170 152 195 hang 1,761 2,582 3,535 4,638
Tién giri va vay cac ~ . ey ex
TCTDgll:héc Y 16,756 18,369 22,838 29,278 Lai co ban trén c6 phiéu 2,938 3,264 3,226 4,235
Tién giri cia Khach
hang 60,363 69,142 87,171 111,754
Cac cong cu tai
chinh phai sinh va CHI SO TAI CHINH 2021F
cac khoan ne tai
chinh khac - - - -
Von tai tro, Gy thac
diu tw, cho vay Key Profitability Ratios
TCTC chiu riii ro 2,554 4,628 4,935 6,327
Phat hanh gidy tor NIM (Net Interest Mar-
6 gid 8156 11,765 16,355 20,000 gin) 3.97% 3.95% 4.01% 4.10%
. 5 . Output average interest
Cac khoan no khic 1,868 2,579 3800 4,871 ratep ® 9.34% 8.55% 8.55% 8.82%
T(?NG VON CHU SO Input average interest
HO'U 8,797 11,507 17,436 22,073 rate -5.73% -4.94%  -4.94% -5.20%
Vén va cic quy 8797 11,507 17,436 22,073 Earnings Spread 3.61% 3.62%  3.62% 3.62%
Loi nhudn chwa Interest expense/Interest
phan phéi/L3 lity ké 1,501 2,381 3,698 7,764 income -5745%  -53.84%  -53.15%  -53.51%
Lo ich cia ¢4 dong Net Serving Fee Margin
thiéu s6 - - - - (NSFM) 0.53% 0.67% 0.60% 0.60%
TONG NQ’ PHAI TRA Servicing fee ex-
V1§ VON CHU SO pense/Servicing fee in-
HU'U 99,964 118,160 152,687 194,498 come -11.60% -8.58%  -10.09%  -10.09%
NNIM (Net Non-Interest
Margin) 2.43% 2.40% 2.03% 2.08%
EBT to Interest Income
ratio 33.52% 4095%  41.76%  42.28%
CIR (Cost-to-Income) ra-
tio -37.04%  -29.07%  -33.00%  -33.00%
Asset Management 0.00% 0.00%  0.00% 0.00%
LDR (Loan-to-Deposit)
ratio Market 1 102.82%  102.37% 102.37%  102.37%
LDR (Loan-to-Deposit)
ratio Market 2 80.35% 81.65%  84.23%  83.10%
ROA 2.37% 261%  2.67% 2.82%
ROE 25.44% 24.43%  23.48%  24.40%
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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 clia 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 di 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 t6i 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 lgi 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 bat ky muc
dich ndo ma khoéng cé su cho phép bing vin ban cua dai dién Gy quyén ctia IVS. Vui 1ong din ngudn khi
trich dan.
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