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Khuyén nghi MUA

HOSE: STB

Ngén hang
Gia hién tai (VND) 27,800
Gia muc tiéu (VND) 45,300
Ty 1é ting gia +62.9%
Sut sinh Igi ¢8 tuc ky vong 0.0%
Téng ty suat Igi nhuan +62.9%

Dién bién gia ¢ phiéu (%)
YID 1T 3T 12T

Tuyétdsi 236 52 12.8 36.9

Tuongdéi 119 -02 57 439

Nguédn: Bloomberg

Noan  Bjdu dé giao dich Noan

STB-MUA

14/06/2023

NGAN HANG TMCP SAIGON THUONG TiN (STB)

K&t qua kinh doanh Q1/23 suy yéu theo xu huéng chung ciia toan nganh

K&t qua kinh doanh Q1/23 cdia STB kha tuong déng vai dién bién suy yéu cda nén
kinh t&€ va nganh ngéan hang. NIM va thu nhap ngoai |i sut gidm, trong khi STB cling
khoéng cé thu nhap tu x ly ng trong Q1/23. Tuy nhién, nhd khdng con phai trich lap
1di du thu ciling nhu gidm trich 1ap dy phong trai phiéu VAMC, Igi nhudn trudc thué
Q1/23 tang trudng 50% so v&i cling ky.

Chét lugng tai san cla STB dugc kiém soat tét bat chap dién bién xdu di cla toan
nganh. Tinh dén cudi Q1/23, ty 1& ng xdu & muc 1.19%, t&ng 21 diém cc ban so Vi
quy trudc do ng nhom 2 chuyén sang. Ty 1& ng nhom 2 & muc 0.94%, gidm 31 diém
cd ban so véi quy trudc.

Lgi nhuan ky vong bat ting manh ké ti ndm 2024 sau khi hoan tat dé an tai co cau

Tién d6 thanh ly cac tai san thé chap dién bién chédm do ¢ gia trj I6n va tinh trang
thanh khoan kém cda nén kinh té&. Chlng t6i cho rang STB sé& tiép tuc st dung Igi
nhuan tU hoat déng kinh doanh ctia minh dé trich 1ap du phong cho 5,800 ty déng
trai phiéu VAMC coén lai ti nay cho dén hét nam 2023 dé hoan tat dé an tai co cau.

dong cp A R . o s 5 o 3 \
30 60,000 Chung t6i ky vong Igi nhudn trudc thué nam 2023 dat 10,612 ty dong, tang trudng
25 50,000 67.4% n/n (k&€ hoach: 9,500 ty déng, +50% n/n). Lgi nhuadn ndm 2024 dy bdo sé& téng
20 40,000 manh I&n mUc 20,006 ty déng (+88.5% n/n), tuong ducng véi cac ngédn hang cé cung
15 30,000 . s . s . s a
10 20,000 quy mo khac sau khi khdng con ap luc trich 1ap du phong cho cac tai san ton dong.
5 10,000 S . )
0 Pinh gia va khuyén nghi
T T I P . S R e . .
&g’" &%5"&\99’/\\9;“’ % v &y"’ «Q,f" Cé phiéu STB dang giao dich & miic khéng thuc sy thu hat véi P/E va P/B truot la
10.3 1an va 1.3 1an, P/E va P/B dy phéng ndm 2023 14 6.6 1an va 1.1 1an. Tuy nhién,
L. nhin vé tuang lai, dinh gia s& tré nén rat hap dan vsi P/E va P/B dy phong ndam 2024
Co causehiu 13 3.4 14n va 0.8 1an khi STB khdng con ap lyc trich 1ap dy phong trai phiéu VAMC.
Duong Céng Minh (Chu tich) 3.32% i N , . L e .
Chung téi Iap lai khuyén nghi MUA v&i gid muc tiéu doi véi ¢ phiéu STB la 45,300
n déng/cp. Gid muc tiéu cta ching téi tuong ducng P/E va P/B muc tiéu 1an lugt 14 6.7
Théng ké 14/06/2023 ong/ep. Slam g g cuong ' :
lanva 1.5 lan.
M3 Bloomberg STBVN
Thap/Cao nhat 52 tudn 14,050- (Pon vi: ty déng) 2020 2021 2022  2023F  2024F  2025F
(VND) 28,800 Tang trudng tin dung 14.9%  140%  13.1%  14.0%  14.0%  14.0%
SL luu hanh (triéu cp) 1,885 NIM 30%  28%  35%  44%  44%  4.4%
Vén hoéa (ty déng) 52,409 Ty |& thu nhap ngoai lai 33.3% 32.4% 34.4% 20.8% 18.8%  18.6%
Vén hoa (triéu USD) 2,214 Tang trudngténgthunhdp 18.0% 2.5% 47.7% 20.3% 13.4% 14.5%
Room kh&i ngoai con lai (%) 4.6 CIR 63.1% 55.1% 41.8% 38.4% 37.9% 37.4%
KLGD TB 3 thang (cp) 16,425,390 LN Eru‘dc tl’lue 3,339 4,400 6,339 10,612 20,006 23,104
VND D Téng trudng (%) 3.8% 31.8% 44.1% 67.4% 88.5% 15.5%
Us 23,670 LN thudc vé c6 déng 2277 3004 4636 7,036 15368 17,750
VNIndex / HNX 1117.42/228.91 EPS diéu chinh (VND) 1,208 1,593 2,459 4,209 8,152 9,416
BVPS (VND) 15,360 18,174 20,489 24,699 32,850 42,266
ROA 0.5% 0.6% 0.8% 1.3% 2.1% 2.2%
ROE 8.2% 9.5% 12.7% 18.6% 28.3% 25.1%
P/E (x) 23.0 17.4 11.3 6.6 3.4 3.0
P/B (x) 1.8 1.5 1.4 1.1 0.8 0.7
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Cap nhat két qua kinh doanh Q1/23

(Don vi: ty déng) Q1/22 Q1/23 +/-YoY Nhan dinh

Thu nhép 13i thuan tdng manh do trong cung ky ndm truéc STB
trich 1ap va thoai I3i dy thu tén dong vao thu nhap Iai.
NIM Q1/23 dat 4.2%, gidm 29 diém co ban q/q do lai suat huy

~ - a2 O,
Thunhap lai thuan 2,739 5,837 113.1%  4ang ting nhanh va CASA gidm. NIM c6 thé hdi phuc trong
nhiing quy sdp tdi nhd Ii suat huy ddng cé xu hudng gidm.
Tin dung tang trudng 2.2% YTD trong Q1/23 (toan nganh: 2.6%).
Thu nha - » 386 964 59 6% Cac hoat ddng dich vy va ngoai héi sut gidm. Thu héing tén dong
Y nhap ngoatfal ’ 7°7 " ¢ling gan nhubiing khéng c6 do nén kinh té suy yéu trong Q1/23.
Téng thu nhap 5,125 6,800 32.7%
Chiohi hoat d3 (2.832) (3.416) 20.6% Chi phi kh&u hao tang cao va trich 18p du phong tai san khac khién
‘phihoatdong ’ ’ 7 CIR & miic cao 50.2%.
Lgi nhuan truéc du phong 2,293 3,384 47.6%
Chi phi duphong (705) (1,002) 42.2% Trich lap duphong trai phiéu VAMC.
Loi nhudn truéc thué 1,589 2,383 49.9%

Nguén: STB, ACBS

Nhu ching téi da cap trong bao cédo trudc, STB da hoan tat trich 1ap 13i du thu trong
Q2/22.Do do, NIM k& tir Q3/22 d3 trd vé muc "thyc chat” trén 4%, tucng duong vai
mat bang chung clia nganh ngén hang.

Nhin chung, két qua kinh doanh Q1/23 cla STB kha tuong dong vdi dién bién suy
yé&u cla nén kinh té va nganh ngén hang. Tuy nhién, nh& khéng con phai trich 1ap 13i
dy thu cling nhu gidm trich 1&p du phong trai phiéu VAMC, Igi nhudn trudc thué
Q1/23 tang trudng 50% so vdi cling ky.

STB hoan tat thoai lai dw thu vao Q2/22 NIM tré& vé mirc "thwe chat” trén 4% ké tir Q3/22
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Loi suét tai san sinh lai e Chi phi v6n N M

Nguén: STB, ACBS

V& chéat lugng tai san, trai ngugc véi dién bién xdu di clia toan nganh ngén hang, ty 1é
ng qua han cta STB van dang dugc kiém soat & muc kha tét va ndm trong nhom
th&p nhat nganh. Tinh dén cudi Q1/23, ty I& ng xau & muc 1.19%, tang 21 diém co
ban so va&i quy trudc do ng nhém 2 chuyén sang. Ty 1& ng nhém 2 3 muc 0.94%,
gidm 31 diém co ban so véi quy trudc.
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Du kién hoan thanh dé an tai co cau vao cudi nam 2023

Tién dé xUrly tai sédn ton dong con lai dién bién chdm trong Q1/23. Gié tri cla cac tai
san thé chadp va khodn ng kha 16n trong khi tinh hinh vi mé bat Igi khién STB chua
thé xt ly thanh céng cac khodn ng tén dong nay. Do dé, ching tdi cho rang STB sé&
tiép tuc s dung Igi nhuan ti hoat ddng kinh doanh ctia minh dé trich 1ap dyu phong
cho 5,800 ty déng trai phiéu VAMC con lai ti nay cho dén hét ndm 2023 dé hoan tat
dé an tai co cau.

ty déng Dw kién STB sé don sach tai san tdn dong vao Q4/23
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Nguén: ACBS uéc tinh

Chuing t6i udc tinh cac tai sdn dang dugc STB thanh ly nay co gia tri vao khodng
25,000 ty déng — tinh theo gia thj trudng va gia dau khai diém. Nhu vay, gia tri tai
san thé chap dang cao hon dang ké so vai gia tri tai sdn tén dong dén cudi Q1/23.
Lgi nhudn tiém nang tu viéc thanh ly cac tai sdn dam bao nay udc tinh khodng
19,000 ty déng.

f o esso2 o Gia tri I

Cac tai san thé chap {ty déng) Ghi chu

STB da thay d&i hinh thic thanh ly ti dau gia tai sdn ddm bao (KCN Phong Phu) sang dau gia
) khodn ng ké tir ddu ndm 2022. Du ng géc khodn ngla 5,134 ty dong.

KCN Phong Phu 7,934 e - % o T & v e i
STB da gidam gia chao ban khdi diém ti 14,577 ty dong xudng con 7,934 ty dong va gil
nguyén muc gia khdi diém nay ké turthang 10/2022 cho dén nay.

32,5% 8 phan STB 17.014 STEB da tnrlnh phuong an dau gia 16 ¢ phan nay Ién Ngan hang Nha nudc dé trinh Chinh pha
phé duyét.

Cac tai sdn khac n/a  Bao gbém cac tai sdn thé chap co gia tri nhé (dudi 1,000 ty dong) khac.

Téng cdng 24,948

Gia tri tai san tén dong dén 5800 Tai san tén dong con lai chl yéu la gia tri trai phiéu VAMC chua dugc trich 1ap du phong.

Q1/23 Ngoai ra con c6 cac tai san cdn ng |a cac téa nha van phong dang chd xd ly khac.

Do cac tai san thé chap c6 gia trj I6n hon réat nhiéu so vai cac tai san tén dong con lai, STB co
Lgi nhuan tiém nang 19,148  tiém nang ghi nhan Igi nhuén I&n khi thanh ly thanh céng cac tai san thé chap trén va thu héi
cac khodn ng xau.

Nguén: STB, ACB udc tinh
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Tai PHCD ndm 2023, Ban |anh dao cta STB cho biét c6 mdt s6 nha dau tu dang
quan tam dén khodn ng ddm bdo badng KCN Phong Phu va ky vong c6 thé thanh ly
thanh céng trong ndm 2023. Tuy nhién, ching t&i cho rang tinh hinh thanh khoan
kho khan ctia nén kinh té€ va 13i suat cho vay van dang & muic cao sé& la nhiing tré ngai
trong viéc thanh ly khodn ng nay.

D&ivaGild 32.5% c6 phan STB, ching téi du kién ngan hang co thé tién hanh thanh ly
sau khi bang can déi da dugc lam sach vao cudi ndm 2023. Thj trudng ching khoan
vao thai diém do co6 thé trd nén thuan Igi hon va gia trj thanh ly nhiéu kha nang sé
cao hon so vdi gia thi trudng hién tai.

Viéc don sach tai san tén dong sé gilp thay déi hinh anh cla STB tU mét ngan hang
dang chiu ganh ndng ng xau thanh mot ngan hang lanh manh, ti do giup STB co6 thé
thu hut dugc cac nha dau tu chién lugec mai va dac biét 1a tao thuan Igi cho viéc
thanhly 16 32.5% c6 phan STB thé chép.

Du phéng, dinh gia va khuyén nghi dau tu

Tién do thanh ly cac tai san thé chap dién tién cham khién STB van phai ti€p tuc
trich 1ap dy phong cho trai phiéu VAMC con lai. Do do, ching téi ky vong Igi nhuan
trudc thué ndm 2023 sé& chi dat 10,612 ty ddng, tang trudng 67.4% so vGi ndm
trudc (ké hoach cia DHCD: 9,500 ty déng, tang trudng 50%).

Sau khi hoan thanh tai co cdu va khong con ap lyc trich 18p dy phong cho cac tai san
tén dong, chung tdi du bao Igi nhudn trudc thué ndm 2024 sé tang 1én muc 20,006
ty déng, tuong duong véi cac ngadn hang cé cuing quy mé khac. Cac chisé kha néng
sinh 13i cling s& cai thién manh véi ROA 2.1% va ROE 28.3% vao nam 2024. Lgi
nhuan cda STB dan bat kip v&i nhom cac ngan hang nay, trong khi gia tri vén héa
hién tai chi bang khodng mot niia.

Ngoai ra, NIM va thu ng ngoai bang c6 thé tang dét bién trong nhitng nam té&i khi
STB thanh ly thanh céng cac tai san thé chap. Tuy nhién, do tién dé xa ly cac tai san
thé chép nay la khéng chdc chan nén chung téi chua dua cac khoadn Igi nhuén tiém
nang nay vao md hinh du phdng.

Hién tai, c6 phiéu STB dang giao dich & muc tréng c6 vé khdng thyc su thu hat véi
P/E va P/B trugt la 10.3 |an va 1.3 1an, P/E va P/B du phdéng ndm 2023 14 6.6 lan va
1.1 1&n. Tuy nhién, nhin vé tuong lai, dinh gia sé& trad nén hdp dan hon rat nhiéu véi
P/E va P/B duphéng ndm 2024 1a 3.4 18n va 0.8 1an khi STB khéng con ap luc trich 1ap
du phong trai phiéu VAMC.

Chung téi 13p lai khuyén nghi MUA véi gia muc tiéu ddi vai cé phiéu STB 14 45,300
déng/cp. Gia myc tiéu cdia chung téi tuong ducng P/E va P/B muc tiéu lan lugt |12 6.7
lanva 1.5 1an.

Céac yéu té hd trg cho gia c6 phiéu bao gém:

(1) Céc dién bién tiép theo lién quan dén viéc ban 32.5% c& phan STB thé chép va
khodn ng d@m bdo bang KCN Phong Phu sé& Ia chat xdc tac manh cho gia cé
phiéu STB.
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(2) Nhiing thay d8i vé chinh sach theo hudng bét that chat va tinh hinh vimé phuc
héi cling hd trg cho gia c8 phiéu STB noi riéng va gia ¢ phiéu nganh ngan hang
noi chung.

RuUi ro gidm gia cé phiéu bao gém:

(1) Lgi nhuén suy yéu va ng xau gia tédng khién ti€n do tai co cau clia STB kéo dai
hon dukién;

(2) Lam phat & My cao trd lai khién FED phai tdng manh 13i suat va gay ap luc 1én
chinh sach tién té ciing nhu hé théng ngan hang Viét Nam.
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(Bon vi: t§ déng, trirkhi ch thich khac) O '(';%':';"’;' 27,800 Gia m(‘;‘i‘;ij)“: 45,300 (t;,":;';::)‘: 52,409
KET QUA KINH DOANH 2019 2020 2021 2022 2023F 2024F 2025F
Thu nhap I&i thuan 9,181 11,527 11,964 17,147 24,905 28,956 33,227
Lgi nhuan tudich vu 3,323 3,744 4,343 5,194 4,675 4,675 5,376
Lgi nhuan khac 2,132 2,000 1,397 3,800 1,875 2,034 2,217
Téng thu nhap 14,635 17,271 17,704 26,141 31,454 35,665 40,820
Tang trudng (%) 25.3% 18.0% 2.5% 47.7% 20.3% 13.4% 14.5%
Chi phi hoat dong (9,266) (10,895) (9,750) (10,921) (12,090) (13,519) (15,277)
LN trudc du phéng 5,370 6,376 7,954 15,221 19,364 22,146 25,544
Chi phidyphong (2,153) (3,037) (3,554) (8,882) (8,752) (2,140) (2,440)
LN trudc thué 3,217 3,339 4,400 6,339 10,612 20,006 23,104
LN thudc vé c8 déng 2,091 2,277 3,004 4,636 7,936 15,368 17,750
Tang trudng (%) 48.6% 8.9% 31.9% 54.3% 71.2% 93.7% 15.5%
EPS diéu chinh (VND) 1,109 1,208 1,593 2,459 4,209 8,152 9,416
BANG CAN POI KE TOAN 2019 2020 2021 2022 2023F 2024F 2025F
Du ng tin dung (bao gém TPDN) 296,030 340,268 387,930 438,628 500,036 570,041 649,846
Tang trudng (%) 15.4% 14.9% 14.0% 13.1% 14.0% 14.0% 14.0%
Tién gti khach hang 400,844 427,972 427,387 454,740 513,857 580,658 656,144
Tang trudng (%) 14.7% 6.8% -0.1% 6.4% 13.0% 13.0% 13.0%
Téng taisan 453,581 492,516 521,117 591,908 671,770 768,414 878,008
Vén chii sé hitu 26,742 28,956 34,261 38,627 46,563 61,930 79,681
BVPS (VND) 14,185 15,360 18,174 20,489 24,699 32,850 42,266
CHisO 2019 2020 2021 2022 2023F 2024F 2025F
Ty lé ng xdu (%) 1.9% 1.7% 1.5% 1.0% 1.0% 0.8% 0.8%
Ty l& bao phti ng xdu (%) 69.3% 93.7% 118.6% 131.0% 144.1% 157.3% 157.3%
NIM (%) 2.8% 3.0% 2.8% 3.5% 4.4% 4.4% 4.4%
CIR (%) 63.3% 63.1% 55.1% 41.8% 38.4% 37.9% 37.4%
Vén chl s hiiu / T8ng tai san (%) 5.9% 5.9% 6.6% 6.5% 6.9% 8.1% 9.1%
ROA (%) 0.5% 0.5% 0.6% 0.8% 1.3% 2.1% 2.2%
ROE (%) 8.1% 8.2% 9.5% 12.7% 18.6% 28.3% 25.1%
P/E (x) 25.1 23.0 17.4 11.3 6.6 3.4 3.0
P/B (x) 2.0 1.8 1.5 1.4 1.1 0.8 0.7
Suét sinh lgi c8 tuc (%) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
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LIEN HE
Tru sd&chinh Chi nhanh Ha Noi
Leman, 117 Nguyé&n Dinh Chiéu, Q.3, TPHCM 10, Phan Chu Trinh Q.Hoan Kiém, Ha Noi
Tel: (+84 28) 7300 1000 Tel: (+84 24) 3942 9395
Fax: (+84 24) 3942 9407
PHONG PHAN TICH
Giam déc phan tich nganh Giam déc phan tich nganh Tai  Giam déc phan tich nganh Ban CVPT - Phai sinh, Vimé
Bat dong san chinh ngan hang 1é Trinh Viét Hoang Minh
Pham Thai Thanh Truc Cao Viét Hung Luong Thi Kim Chi (+84 28) 7300 7000 (x1046)
(+84 28) 7300 7000 (x1043) (+84 28) 7300 7000 (x1049) (+84 28) 7300 7000 (x1042) minhtvh@acbs.com.vn
trucptt@acbs.com.vn hungcv@acbs.com.vn chiltk@acbs.com.vn
CVPT - Hang tiéu dung, CVPT-DA&ukhi CVPT - Vat liéu xay dung CVPT-Vimo
Truyén théng Phan Viét Hung Huynh Anh Huy Nguyén Thi Hoa
Trén Nhat Trung (+84 28) 7300 7000 (x1044) (+84 28) 7300 7000 (x1048) (+84 28) 7300 7000 (x1050)
(+84 28) 7300 7000 (x1045) hungpv@acbs.com.vn huyha@acbs.com.vn hoant@acbs.com.vn
trungtn@acbs.com.vn
CVPT - Nang luong CVPT -PTKT NVPT -PTKT
Pham Buc Toan Luong Duy Phudc Vo Phu Hiu
(+84 28) 7300 7000 (x1051) (+84 28) 7300 7000 (x1047) (+84 28) 7300 7000 (x1052)
toanpd®@acbs.com.vn phuocld@acbs.com.vn huuvp@acbs.com.vn

KHOI KHACH HANG PINH CHE

Giam déc khéi khach hang dinh ché
Chu Thi Kim Huong

(+84 28) 7300 7000 (x1083)
huongctk@acbs.com.vn

NV Hé trg khach hang

Lé Nguyén Tién Thanh
(+84 28) 7300 7000 (x1089)
thanhint@®acbs.com.vn

Nhan vién GDKHDPC Nhan vién GDKHDC Nhan vién GDKHDC
Nguyén Thi Thao Ly Ngoc Dung Nguyén Tran Nhu Huynh
(+84 28) 7300 7000 (x1087) (+84 28) 7300 7000 (x1084) (+84 28) 7300 7000 (x1088)
thaont@acbs.com.vn dungln.hso@acbs.com.vn huynhntn@acbs.com.vn
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KHUYEN CAO

Nguyén Tac Khuyén Nghi

MUA: néu gia muc tiéu cao hon 15% hodc hon (bao gém suét sinh Igi c8 tuc) so vdi gia thi trudng.
TRUNG LAP: néu gia myc tiéu trong khodng -15% va 15% (bao gém suat sinh Igi c8 tufc) so véi gia thi trudng.
BAN: néu téng ty suat sinh Igi 12 thang (bao gém cé tic) thap hon -15%.

Xac Nhan Cua Chuyén Vién Phan Tich

Chung téi,cac tac gid cha ban bao cao phan tich nay, xac nhén réng (1) cac quan diém dugc trinh bay trong ban bao céo phan tich nay la cla
chuing t6i (2) chiing t8i khdng nhan dugc bat ky khodn thu nhdp nao, truc tiép hodc gian tiép, ti cac khuyén nghi hodc quan diém dugc trinh bay
do.

Céng B6 Théng Tin Quan Trong

ACBS va céc t6 chuc ¢6 lién quan ciia ACBS (sau day goi chung 1d ACBS) da ¢c6 ho3c s& tién hanh cac giao dich theo gidy phép kinh doanh cta
ACBS véi cac céng ty dugc trinh bay trong ban bao cao phéan tich nay. Danh muc dau tu trén tai khodn tu doanh chiing khoan clia ACBS ciing
¢6 thé cé chling khoan do cac cdng ty nay phat hanh. Vivay nha dau tu nén luu y ring ACBS c6 thé cé xung dot Igi ich & bat ky thai diém nao.
ACBS phat hanh nhiéu loai bao cdo phan tich,baoc gém nhung khdng gidi han & phan tich co ban, phan tich ¢ phiéu, phan tich dinh lugng hoac
phan tich xu hudng thj trudng.Cac khuyé&n nghij trén méi loai bao cao phéan tich c6 thé khac nhau,nguyén nhan xuét phat tui su khac biét vé thai
han dau tu, phuong phap phan tich 4p dung va cac nguyén nhan khac.

Tuyén Bé Mién Trach Nhiém

Ban bao cao phan tich nay chi nhdm muc dich cung cap théng tin, ACBS khéng cung cép bat ky bdo ddm rd rang hay ngu y nao va khéng chju
trach nhiém vé sy phu hgp clia cac thdng tin chira dung trong bao cdo cho mdt muc dich s dung cu thé. ACBS sé& khdng xem nhiing ngudi
nhéan bédo cdo,khéng nhan tryc tiép tir ACBS, Ia khach hang ciia ACBS.Gia chiing khoan dugc trinh bay trong két lun cta bao cao (néu co) chi
mang tinh tham kh&o.ACBS khdng dé nghi ho&c khuyén khich nha dau tu tién hanh mua hodc ban bat ky chiing khoan nao dya trén bao cao
nay. ACBS, cac té chuc lién quan ctia ACBS, ban quan ly, ddi tac hodc nhan vién ciia ACBS sé khdng chiu trach nhiém cho bat ky (a) cac
thiét hai truc tiép, gian tiép; hoic (b) cac khoan tén that do mat Igi nhuan, doanh thu, co héi kinh doanh hoéc cac khoan tén that khac, ké
ca khi ACBS da dugc théng bao vé kha nang xay ra thiét hai hodc tén that dé, phat sinh tu viéc st dung ban bao cao phan tich nay hodc
théng tin trong dé. Ngoai cac théng tin lién quan dén ACBS,cac thong tin khac trong ban bao cao nay dugc thu thap tir cac nguén ma ACBS
cho rdng dang tin cdy, tuy nhién ACBS khdng bdo dadm tinh day du va chinh xac clia cac théng tin d6, Cac quan diém trong bao céo cé thé bj
thay d8i bat ky Iuc ndo va ACBS khéng c6 nghia vu cap nhat cac thdng tin va quan diém da bj thay déi d6 cho nha diu tu da nhan bao céo nay.
Ban bao cao cé chia dung cac gia dinh,quan diém ctia chuyén vién phan tich, tac gia cGa bao cao, ACBS khéng chiu trach nhiém cho bat ky
sai s6t nao cda ho phat sinh trong qua trinh lap bao cao,dua ra cac gia dinh, quan diém.Trong tuong lai, ACBS c6 thé s& phat hanh cac ban
béao cao c6 thdng tin mau thudn hodc tham chi ¢6 ndi dung két luan di ngugc lai hoan toan véi ban bao cao nay.Cac khuyén nghj trong ban
bao cdo ndy hoan toan la cla riéng chuyén vién phan tich,cac khuyén nghj dé khéng dugc dua ra dya trén cac Igi ich cta bat ky ca nhan té chic
nao, k& ca Igi ich cia ACBS.Ban bao cdo nay khéng nham dua ra cac I8i khuyén dau tu cu thé,cling nhu khéng xem xét dén tinh hinh va diéu kién
tai chinh cla bat ky nha dau tu nao, nhitng ngudi nhan ban bao céo nay. Vi vay cac chiing khoan dugc trinh bay trong ban bao céo ¢6 thé khéng
phU hgp v&i nha dau tu. ACBS khuyén nghi rdng nha dau tu nén ty thuc hién danh gia doc 1ap va tham khao thém y kién chuyén gia khi tién hanh
dau tu. Gia tri va thu nhap dem lai tur cac khodn dau tu c6 thé thay ddi hang ngay tuy theo thay d8i ciia nén kinh té va thj trudng ching khoan.
Céc két luan trong bao cdo khéng nhdm tién doan thuc té do dé né co thé khac xa so véi thuc té, két qua dau tu cla qua khir khéng bdo dadm
cho két qua dau tu cla tuong lai.

Ban bao cao nay cé thé khéng dugc phat hanh réng rai trén phuong tién théng tin dai chiing hay dugc st dung, trich dan bdi cac phuong
tién théng tin dai chiing ma khéng ¢6 su déng y trudc bing van ban cia ACBS. Viéc st dung khdng ¢é su ddng y ctia ACBS sé bi xem la bat
hgp phap va ca nhan,td chiic vi pham cé nghia vu bdi thudng moi thiét hai, tén that (néu cé) da gay ra cho ACBS tu sy vi pham dé.

Trong trudng hgp qudc gia ciia nha dau tu nghiém cam viéc phan phdi hodc nhan cac bao cdo phan tich nhu thé nay thi nha dau tu can hdy ban
bao cao nay ngay l3p tuc, néu khdng nha dau tu sé& hoan toan tu chiju trach nhiém.

ACBS khéng cung cép dich vu tu van thué va khéng ndi dung nao trong ban bao cao nay dugc xem nhu cé ndi dung tu van thué. Do doé khi lién
quan dén van dé thué, nha dau tu can tham khao y kién ctia chuyén gia dya trén tinh hinh va diéu kién tai chinh cu thé cGa nha dau tu.

Ban bao cdo ndy c6 thé chira dung cac dudng din dén trang web clia bén thi ba, ACBS khéng chiu trach nhiém déi vSi ndi dung trén cac trang
web nay. Viéc dua dudng dan chi nhdm muc dich tao su thuén tién cho nha dau tu trong viéc tra ctiu théng tin; do d6 nha dau tu hoan toan chiu
cac rui ro khi truy cap cac trang web nay.

© Copyright ACBS (2023).Moi quyén s& hilu tri tué va quyén tac gia 1a cia ACBS va/hoéc chuyén vién phan tich,Ban bao cao phan tich nay
khéng dugc phép sao chép,toan bd hodc mét phan, khi chua c6 su déng y bing van ban ciia ACBS.
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