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SAN HOSE
Nganh ICB thén
hang
Vén héa (ty VND) 67,552
Lo matn s
P/E 6.70
P/B 1.09
?3; ;u”ru nwéc ngoai 22.50%
S& hiru nha nwéc 0.00%

(%)

BCTC Rut gon Pon vi 2017 2018 2019

Thu nhép lai thuian Ty VND 8,930 11,127 14,258
Tang tredng thu nhip lai thudn % 9.68% 24.60% 28.14%
Tién giri ciia khach hang Ty VNP 170,971 201,415 231,297
Tang trwedng tién givi Khach hang % -143%  17.81% 14.84%
Téng cho vay khach hang TyVND 160,849 159,939 230,802
Tang trwdng cho vay khach hang % 12.78%  -0.57% 44.31%
Tong lori nhuén trwdrc thué Ty VND 8,036 10,661 12,838
Tang tredng LNTT % 101.08% 32.66% 20.42%
ROE % % 27.71%  21.53% 17.96%
ROA % % 2.55% 2.87% 2.90%

Bién lii suit rong (NIM) % 3.89% 4.13% 4.45%

EPS VND 5,530 2,412 2,878

Tang trwdng EPS % 56.88% -56.38% 19.32%

Piém nhin két qua kinh doanh 2019: (1) Tang trwdng thu nhap lai
tudn dat 28.14%, cao thit 5 toan nganh; Thu nhip ngoai 14i/thu nhép ttr
13i ti€p tuc & mikc cao, xEp thir 3; CASA 34.5%, xép thik 2. (2) Ngan hang
tiép tuc dan dau vé vi thé vén va hiéu qua sinh 1&i: CAR 15.5%, NIM dat
4.45%, cao thi 4; ROA 2.90%, xép thir 2 toan nganh. (3) Chat lwgng tai
san & mirc an toan: NPL 1.33%, gidm so v&i ndm 2018.

Két qua kinh doanh tich cwc trong nam 2019 la bwéc dém dé TCB
tiép tuc diy manh cic phan khic chién lwgc nhw Bancass va cho vay
ca nhan (mua nha, 6 t6). Theo d6, thu nhip tir bancas tiép tuc 1a diém
nhan trong ndm 2020 khi dy kién nhu cau d6i véi san phdm bao hiém
nhan tho-san phadm hop tc gitra TCB va Manulife sé tiép tuc ting trong
khi hiéu qua tw vin dwoc cai thién.

Tang trwdng tin dung dw Kién khoang 14%-15% cho kich ban co s&
nam 2020 (thap hon mirc ting truedng trung binh giai doan 2018-2019
la 20%, cao hon 1% han mic tang trwedng NHNN cip la 13%) dwa trén
danh gia so bo: téc do gidi ngan phan khic khach hang ca nhin (mua nha,
mua 6 t6, tiéu dung) gidm do anh hwéng cia dich SARS-Cov-2 1én thu
nhép ciing nhw tién d6 cac dw an b4t déng san; cho vay khach hang doanh
nghiép 1&n & trai phiéu doanh nghiép (Vingroup, Masan) duy tri ty trong
khodng 50% tong gia tri cho vay.

Lgi nhuin dw Kkién ting tred'ng thap hon du bancas tiép tuc dan dat
hoat dong dich vu dwdi anh hwdng diéu chinh thu nhip 1ai thudn twong
rng véi tdc do tang tredng tin dung trong khi cac khoan dau tw chirng
khoan cho két qua kém kha quan. Du¢i thoi CEO Nguyén Lé Qudc Anh, ty
1€ chi phi dw phong/dw ng cho vay cia TCB & nh6m thip nhit nganh ngin
hang, tuy nhién quan diém danh gia rti ro c6 thé thay do6i duwdi thoi CEO
méi (du kién tir 9/2020), do dd, viéc diéu chinh chi phi dw phong so véi
giai doan truéece cling 1a dau héi lon.
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1.1. TINDUNG
Co ciu du no theo ky han Co ciu cho vay
= Ngénhan = Trunghan = Daihan = Téng cho vay khéch hang = Danh myc tréi phigu

42%39%

-

Ngudn: Fiinpro, IVS Research
Tang trwdng tin dung TCB trong ndm 2019 dat khoang 20%. Pang chd y, c6 sw thay d6i 1én trong
co ciu du no: dw no trai phiéu giam 24.19%, chi con chiém ty trong 22.16% trong tong dw no,
trong khi d6, dw n¢ cho vay khach hang tang 44.31%, chiém 77.84% trong co cdu danh muc cho
vay.
Vé danh muc trai phiéu, quy m6 dw no trai phiéu doanh nghiép (khong bao gbm trai phiéu chinh
phu va trai phiéu cta cac t6 chirc tin dung) chi con 30,598 ty dong tai thoi diém cudi nam 2019,
gidm manh 47.71% so véi cudi nam 2018.

77% dw n¢ tin dung cua

Cho vay mua nha & chiém 81% tong cho vay cd TCB nim tai chudi gi4 tri

nhan nha &. Trong d6, tong du no

Don vi: Nghin ty, % cho vay cd nhan mua bat

120 ) déng san ctia TCB tinh dén

105.20 Khac cudi nam 2019 1a khoang

100 84,000 ty dong, chiém

W Vay tiéu dung tin chap khodng 81% t6ng dv no

cho vay cd nhin cda cta

80 72.40 Thé tin d an hane. T béi canh

64.80 m Thé tin dung ngin hang. Trong bdi can

61.60 | thi trweong bat dong san tro

€0 50.10 m Vay kinh doanh ho gia  nén kém sbi dong, dic biét,

dinh tinh hinh kinh té thé gidi c6

40 B Vay thé chip nhitng dién bién birc tap do

anh huéng cda dich Cov-

20 o 19, rui ro lién quan dén
mVay mua 6td A ,

hoat dong cho vay cua TCB

0 la twong d6i lon, du tap

M Vay mua nha

2015 2016 2017 2018 2019 khach hang cua ngan hang

chu yéu & tim cao & trung.

Nguon: TCB, IVS Research téng hop
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Rui ro ng xau phan khiic cho vay mua nha va no xau cia khach hang ca nhén lan lwot 1a 0.6% va
1.6%.
1.2. HUYDONG
Cac
Fal Pha .
Huy dong Tien  hanh g?a‘:'y cong eu
glri va vay t& ¢6 gid tai chinh
400,000.00 JU g -\ phéi sinh
6% L
chire tin va cac
300,000.00

dung khoan no

khac tai chinh

20% . khac
0%

Ngudn: Fiinpro, IVS Research
Tong huy dong ting 14.84% so véi cung ky ndm 2018. Trong d6 CASA ting trwdng manh
37.9%pyoy lén mic 79,700 ty dong, dwa ty 1é CASA cua ngin hang 1én mirc 34.5%, cao nhit ti
truedc téi nay.

200,000.00
100,000.00 I I
0.00

2015 2016 2017 2018 2019
B Céccong cu tai chinh phai sinh va cac khoan no
tai chinh khdc
B Phat hanh gidy to co gia
®  Tién glri va vay cdc T6 chirc tin dung khac

B Tién glri cba khach hang

Tién guti khong ky
han (T{ VND) 19,896 26,787 35,826 38,234 54,612 79,700
Ty & CASA 15.11% 18.83% 20.66% 22.36% 27.11% 34.50%

Chinh sach thé ti€p tuc phat huy tac dung, giip TCB tiép tuc thudc top ngin hang cé ty 1é CASA
cao nhéit trong hé thong.

1.3. KET QUA KINH DOANH
— Trong ndm 2019, thu nhép 14i thuéin cta TCB dat 14,258 ty dong, ting 28.14%yoyo.
— Thu nhip ngoai l3i ting 23.4%yoy, 1én 6.8 nghin ty dong va chiém 32.3% tong thu nhap
ctia ngan hang.
— Ty 1é chi phi/thu nhdp (CIR) dwoc kiém soat tét & miirc 34.7%, cao thir 2 trong nhém
cac ngin hang niém yét.
Co’ cAu thu nhap-tin dung van 1a cét 16i
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Co cau thu nhap hoat dong

25,000.00 ) )
Thu nhap tir gép von, mua co

20,000.00 phan

W L3i/(16) thudn tir hoat d6ng khac

15,000.00
W L3i/(16) thuan tir mua ban chirng
10,000.00 khodn dau tw
W L3i/(16) thuan tir mua ban chirng
5,000.00 khoan kinh doanh
W L3i/(16) thudn tir hoay dong kinh
0.00 _

doanh ngoai héi va vang
2015 2016 2017 2018 2019 m L3i/L6 thuan tir hoat déng dich vu

-5,000.00

Ngudn: Fiinpro, IVS Research
Tin dung van 1a hoat ddng kinh doanh ¢4t 1i, chiém 67.67% tong thu nhap hoat déng ctia TCB
(ndm 2018 chiém 60%). K& dén, hoat dong dich vu va chirng khoan dau tw lan lwgt dong gop
15.44% va 5.90% téng thu nhép.

Doanh thu dich vu giam nhe

Co cau doanh thu dich vu

4% = Dich vu thanh toan va tién mat

4%

Ngudn: Fiinpro, IVS Research

Tong doanh thu hoat déng dich vu ting 16.62%yoy. Dong lwc ting trwedng chinh:
Doanh thu dich vy thanh toan va tién mat tang 29%

Thu tir banccassurrance tang 28.98%

Thu tir dich vu quan ly quy tang 221%

Pirng d4u trong viéc bao lanh phat hanh trai phiéu doanh nghiép tao nguén thu phi dang
ké cho TCB trong co cu thu nhép. Tuy nhién, doanh thu tir nghiép vu nay da giam 16%
so v&inam 2018.

— Chi phi hoat dong dich vu, dac biét chi phi cho mang thanh toan va tién mat tang hon 2
1an khién cho lgi nhuén tir dich vu cia TCB giam khoang 10%jyoy, qua d6 chi dong gép
15.44% trong co cdu thu nhip hoat dong (ndm 2018 chiém 19.27%)).

Thu nhap ngoai lii ting trré'ng am

= Thu tir nghiép vu bao lanh phat
hanh chirng khoan

= Dich vu hop tac bao hiém

® Thu tw dich vu quan ly quy

= Dich vu Gy thac va dai ly

m Khac

o O O |
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=== Thu nhdp ngoai 13i/ Thu nhap ttr 13i 2019
Thu nhép ngoai l3i/ Thu nhap tlr 15i 2018

Ngudn: Fiinpro, IVS Research
Tang trwdng thu nhip ngoai 14i Am khién TCB danh mit vi thé s6 1 vé ty 1é thu nhip ngoai
13i/thu nhap tir 13i.
Chinh sach va cac giai phap giao dich dién tir hiéu qua
Trong nam 2019, TCB c¢6 thém 1.1 triéu khach hang m&i, ning tong s6 khach hang 1én 7.3
triéu. Ty 1€ khach hang st dung dich vu ngan hang dién t e-banking tang tir 56% lén 75% so
véi nam 2018. Khéi lwong va gia tri giao dich qua kénh di dong lan lwot dat 172 triéu giao
dich, tang 217% so v&i cung Ky va 2.6 triéu ty dong, tang 244% so v&i cung ky.
Chi phi dw phong rui ro gidm manh ho tre ting trwéng loi nhuan

4000 80% Chi phi du phong rii ro tin dung/Thu
nhép hoat dong trudc du phong

3500 60%
10%
3000 40%
2500 0%
20% 2015 2016 2017 2018 2019
2000 -10% -6.67%
0% -14.76%
1500 -20%
-20%
1000
200, -30% -30.99%
500 -40%
-50.31% -40%
0 -60%
-47.819
2015 2016 2017 2018 2019 -50% b
mmmm Chi phi dw phong ri ro tin dung -60% 64.04%
- . 0
e Tang trudng chi phi du phong rui ro tin dung -70%

Nguon: Fiinpro, IVS Research
Chi phi dw phong gidm hon 50% trong nam 2019 gitp TCB dat dwoc mirc tang trudng LNTT
hon 20%.
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1.4. CHAT LUONG TAI SAN
Chat lwong tai san cai thién, ty 1é nor xau giam

NPL 2019 cac ngan hang Ty 1&é no xau (NPL)
4.00% 1.90%
3.42% 1.75%
3.50% 1.70% Le6% -
psgor—"1.61%

3.00% 1.50%
2.50% 1.30% 1.33%
2.00% 1.10%
1.50% 1.33% 0.90%
1.00% 0.70%

0.54%
0.50% 0.50%

2015 2016 2017 2018 2019

0.00% ,

ACB VCBMBB TPB TCB LPB BID NVB VIB Ty 1& no x&u (NPL)

Ngudn: Fiinpro, IVS Research
Trich 1ap dw phong/n¢ xiu ting; trich 1ip dw phong/dw no cho vay giam do sw ting
trrdng manh dw ne’ cho vay.

100.00% 1.60%

90.00% — 1.40%

80.00% /"—__—————.————
. 1.20%

70.00% e
60.00% L= 1.00%
50.00% 0.80%
40.00% 0.60%
30.00%
0.40%
20.00%
10.00% 0.20%
0.00% 0.00%
2015 2016 2017 2018 2019
=@ Trich lap dy phong/No xau Trich lap du phong/Du no cho vay
Ngudn: Fiinpro, IVS Research
PANH GIA

v' TCB dwoc danh gia cao véi chit lwong tai sdn an toan, room tang trwedng & mirc cao cung
v&i kha nang sinh 1o thudc top cao nhat nganh ngan hang trong nhiéu nam.

v" Vi thé von hang diu v&i ty 1é an toan von theo Basel I11a 15.5%.

v" Ngan hang c6 loi thé mé rong quy mo va lgi nhudn thong qua hé sinh thai cAc doanh nghiép
16n cung viéc tAp trung vao phin khic khach hang c6 thu nhip cao gitp gidm thiéu rii ro
tin dung.

v Mat khac, phat trién hé sinh thai hién tai cling tiém an nhiéu rui ro 1n lién quan dén déi
tac.
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IL. SU KIEN PANG CHU Y

Cac ngan hang trong hé thdng mién/giam phi chuyén khoan lién ngian hang tir diu thang
2/2020

Chinh sach mién phi chuyén khoan lién ngan hang da dwoc TCB 4p dung tir nim 2016, chinh vi
vay, véi chinh sdch méi lién quan téi viéc mién phi/gidm phi chuyén khoan lién ngan hang khong
anh hwdng dén nguon thu phi cia TCB, ngwoc lai, TCB ¢6 thé tiét kiém dwoc khoan chi phi phai
thanh toan cho NAPAS, qua d6 cai thién thu nhip thuan tir phi ctia ngin hang,

Anh hwéng ciia dich Cov-19 dén hoat dong kinh doanh cia TCB

- Huy ddng sé tang nhanh hon tin dung trong bdi canh dong tién dich chuyén vé cac kénh
an toan hon nhw vang, ngin hang. Lién quan dén huy dong tién gii, Techcombank da céng
bd biéu 13i sudt mdi, gidm 0.1 - 0.2 diém phan tram so véi trwde. Cu thé, & ky han 12 thang
tai quiy, tily theo s6 tién gti, 1di sudt gidm tir méc 6.3 - 7% moi ndm xudng twong (rng con
6.1 - 6.8% mot nam.

- Chitlwong dw no cia TCB du kién khdng bi anh hwédng nhiéu khi dw ng cho vay ca nhan
(cht yéu nhém thu nhép cao) chiém gan 50% tong dw n¢ trong khi dw no cac linh vue bi
anh hwdng truc tiép do dich bénh nhw dich vu lwu trd, an uéng; van tai; vui choi giai tri,
néng nghiép chiém khoang 2.8% téng dw no ctia TCB.

- Mat khdc, hé sinh thai lién quan dén Vingroup (hoat ddng bat déng san) va Masan (hién
tai vdn hanh VinCommerce) dw kién chiu anh hwéng 16n trong nam 2020. Thu nhép tir
trai phiéu cling nhw tin dung bat dong san sé cé it dw dia ting truedng hon.

4.00% 20.00%

60.00%

3.00% 0,005

Ap luc chi phi du phong  2.00% 40-0024
tang, dic biét trong boi 30.00%
canh nén kinh té chiu ap  1.00% 20.00%
lwc 16n sé anh huwdng dén 10.00%
0.00% 0.00%

sn ) . A
ta ' tr}rong loi n}zuan cua 2015 2016 2017 2018 2019
ngan hang trong nam 2020

Chi phi DPRR/Cho vay KH

Chi phi du phong rdi ro tin dung/Lgi nhudn tir hoat déng kinh
doanh trudc du phong
Nguon: Fiinpro, IVS Research

Ban linh dao- Thay CEO

Thong bao ctia Techcombank ngay 21/2/2020 cho biét, Téng giam déc ngan hang- 6ng Nguyén
Lé Qudc Anh dé nghi Hbi dong quan tri khong gia han hop dong két thic ngay 1/9/2020, sau khi
hoan tit nhiém Ky 5 nam tai Techcombank.

Hoat dong kinh doanh ctia TCB dwéi thoi 6ng Nguyén Lé Qudc Anh da c6 sw birt pha ngoan muc,
tlr vi tri thit 5 trong khéi ngin hang tw nhan vwon 1én vi tri s6 1 vé hiéu qua kinh doanh va ding
thit 2 trong hé thdng chi sau Vietcombank.
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Theo chia sé tir 5ng Nguyén Lé Qudc Anh, hoat ddng clia ngan hang sau khi c6 CEO sé tiép tuc di

theo dinh hwéng hién tai véi 6 tru cot chinh.

HPQT Techcombank cho biét, ngan hang da bat dau thuc hién 16 trinh lwa chon ¢ng vién trong va
ngoai nwdc. Trong 6 thang t&i, dng Qudc Anh sé& ban giao cong viéc va hd tro HDQT Techcombank
chon, phdng vin va b6 nhiém tong gidm ddc mai.
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PHU LUC
K&t qua hoat ddng kinh doanh
Thu nhap 13i thuan Ty VND 7,214 8,142 8,930 11,127 14,258
L4i/L6 thuan tir hoat d6ng dich vu Ty VND 1,272 1,956 3,926 3,536 3,253
LN thuan tir hoat d6ng kinh doanh truéc
CF du phéng rdi ro tin dung 9 VND 5,665 7,658 11,646 12,507 13,756
Chi phi du phong rti ro tin dung Ty VND -3,628 -3,661 -3,609 -1,846 -917
Téng loi nhuan trudc thué Ty VND 2,037 3,997 8,036 10,661 | 12,838
Téng trudng
Tang trudng thu nhap 13i thuin % 22.77% | 12.86% | 9.68% | 24.60% | 28.14%
100.72
. s ~ 2 N . 11.249 53.779 -9.939 -8.009
Tang trudng |1ai thuan hoat dong dich vu % % % % % %
Tang trudng thu nhap hoat dong kinh do- 53.08% | 35.18% | 52.08% | 7.39% | 9.99%
anh trudc dy phong %
. . o . 839 91% | -1.429 . i
Tang trudng chi phi dv phong % >8.83% | 0.91% % 48.85% | 50.33%
101.05
. . ) A . 2 43.759 229 2.679 20.429
Tang trudng loi nhuan trudce thué % 3.75% | 96.22% % 32.67% 0.42%
Tang trudng TTS % 9.09% 22.59% | 14.46% | 19.15% | 19.54%
200.01
. . A 4ia A .009 .009 1.289 .109
Tang trudng Von diéu 1é % 0.00% 0.00% | 31.28% % 0.10%
Tang trudng tidén glti khach hang % 7.97% | 21.94% | -1.43% | 17.81% | 14.84%
Tang trudng cho vay khach hang % 39.48% | 27.13% | 12.78% | -0.57% | 44.31%
Loi nhuan va Hiéu qua quan ly %
ROE % % 9.73% 17.47% | 27.71% | 21.53% | 17.96%
ROA trudc du phong % % 3.08% 3.58% 4.61% 4.24% 3.90%
ROA % % 0.83% 1.47% 2.55% 2.87% 2.90%
ROIC% % 0.00 0.00 0.00 0.00 0.00
Bién I3i suat rong (NIM) % 4.37% 4.21% 3.89% 4.13% 4.45%
Loi suat trung binh cla Tai sdn sinh 1o % 8.11% 8.13% 7.66% 7.84% 7.81%
Chi phi Tai chinh trung binh (COF) % 0.00 -3.97% | -3.88% | -4.07% 0.00
Thu nhap ngoai l3i/ Thu nhéap tu 13i % 29.38% | 46.38% | 80.31% | 56.88% | 47.74%
Ty |& Chi phi/Thu nhap (CIR) % 39.37% | 35.75% | 29.24% | 31.84% | 34.71%
Triéu
Loi nhuan thuan tinh trén dau ngudi VND 157 323 661 869 1,048
Chat luong Vén va Tai san
191,99 235,36 269,39 320,98 383,70
Téng tai san Ty VND 4 3 2 9 0
Von diéu lé Ty VND 8,878 8,878 | 11,655 | 34,966 | 35,001
142,24 173,44 170,97 201,41 231,29
Tién gli cGa khach hang Ty VND 0 9 1 5 7
112,18 142,61 160,84 159,93 230,80
Téng cho vay khach hang Ty VND 0 6 9 9 2
Ty 1& no xau (NPL) % 1.66% | 1.58% | 1.61% | 1.75% | 1.33%
Trich lap du phong/No xau % 62.63% | 66.57% | 72.93% | 85.08% | 94.76%
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Trich 1dp du phong/Du ng cho vay % 1.04% 1.05% 1.17% 1.49% 1.26%
Chi phi DPRR/Cho vay KH % -3.77% | -2.87% | -2.38% | -1.15% | -0.47%
Chi phi du phong rdi ro tin dung/LN
thuan tir hoat déng kinh doanh trudc du -64.04% | -47.81% | -30.99% | -14.76% -6.67%
phong %
vén CSH/No vay % 9.38% 9.08% 11.11% | 19.24% | 19.30%
vén CSH/Du ng cho vay % 14.67% | 13.73% | 16.74% | 32.38% | 26.89%
Vvén CSH/Téng tai san % 8.57% 8.32% 10.00% | 16.13% | 16.18%
Ty 18 Du no/Tién giri (LDR) % 78.87% | 82.22% | 94.08% | 79.41% | 99.79%
Pinh gia
S6 CP Luu hanh Triéu CP 838 888 1,166 3,497 3,500
S6 cd phiéu lwu hanh binh quan Triéu CP 338 888 1,166 3,497 3,500
Gia tri s6 sach/CP VND 18,537 22,062 23,106 14,790 17,651
Doanh s6/CP VND 10,525 13,425 14,121 5,248 6,019
Gid tri s& sach httu hinh/mét cd phiéu VND 18,150 | 20,929 | 22,298 | 14,543 | 17,045
Gi4 tri dong tién tao ra/mot cd phiéu (CF) | VND -5,990 2,653 5,978 85 3,636
EPS co ban VND 1,722 3,525 5,530 2,412 2,878
vbn hoa thi trudng TyVND | 17,135 | 17,135 | 22,495 | 67,484 | 67,552
189,91 229,95 262,61 334,08 384,55
Gia tri doanh nghiép (EV) Ty VND 6 5 2 4 8
P/E 11.21 5.48 3.49 8.00 6.70
P/E pha lodng 11.21 5.48 3.49 8.00 6.70
P/B 1.04 0.87 0.84 1.30 1.09
P/S 1.83 1.44 1.37 3.68 3.21
C8 tirc
Ty suat cd tic % 0.00 0.00 0.00 0.00 0.00

Ngudn: Fiinpro, 24/3/2020
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Bdo cdo, bdn tin nay dwoc cung cdp béi Cong ty chirng khodn ddu tw Viét Nam - Vietnam Investment
Securities Company (IVS). Noi dung bdn tin nay chi mang tinh chdt tham khdo va cdc nhdn dinh trong bdo
cdo dwoc dwa ra dwa trén ddnh gid chu quan ctia nguwoi viét. Mdc dit moi thdong tin dwoc thu thdp tie cdc
ngudn ddng tin cdy, nhwng IVS khéng dam bdo tinh chinh xdc ctia cdc thong tin va khdng chiu trdch

nhiém déi véi cdc quyét dinh mua bdn do tham khdo thong tin nay.

IVS RESEARCH & INVESTEMENT STRATEGY

V6 Thé Vinh P6 Trung Nguyén Tran Thi Hong Nhung
Trwdng phong Pho phong Chuyén vién

Phén tich & Chién lwoc Pau tw Phu trach Chién lwoc Dau tw Phan tich Doanh nghiép

vinhvt@ivs.com.vn nguyendt@ivs.com.vn nhungtth@ivs.com.vn
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Kénh thong tin cidp nhat nhan dinh (nén tang Zalo)
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CONG TY CH’NG KHOAN A TRU SO’ CHINH CHI NHANH

PAU TU VIET NAM : HA NOI TP. HCM

Pién thoai tw van:

: : : P9-10, ting 1, Lau 4, S6 2 BIS, Cong
(024) 35.730.073 Charmvit Tower, 117 Truwong Quoc Té, P. 6,
bién thoai dat 1énh: Tran Duy Hung, Ha Néi Q.3, Tp.HCM
(024) 35.779.999 bién thoai: bién thoai:
Email: ivs@ivs.com.vn (024) 35.730.073 (028) 38.239.966

VIETNAM INVESTMENT SE- Website:

CURITIES COMPANY v oo Fax: (024) 35.730.088 = Fax: (028) 38.239.696
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