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Luan diém dau tu

STB dang di nhiing chang dudng cudi trong qua trinh tai cau truc, sau khi gidi

quyét dudc khoan ng clia KCN Phong Phu, STB chi con tén dong 32.5% cb phan

cla 6ng Tram Bé dang cha dgi quyét dinh cda Chinh phd, tuy nhién ching toi ky

vong Viéc nay sé dugc sém thuc hién trong nam nay. Biém turnaround cla STB

phu thudc kha nhiéu vao téc d6 STB hoan thanh Dé an tai cd cau trong béi canh

nganh Ngan hang chiu nhiéu ap luc trong Q1/2024.

Ky vong gi sau tdi co cdu

NIM tiép da cai thién: FIDT ky vong STB sé thu dudc Igi nhuan dang ké tu
viéc ban tai san cua cac khoan ng xau, cho phép gia tang kha nang tang
trudng tin dung va cho vay trong dai han ma khoéng phai phu thubc vao
nguodn vén huy dong tu tién gui. Bong thdi, tU viéc sd hliu hé thong mang
lugi I8N han cadc ngan hang cung quy mé, FIDT ky vong STB cd thé thu hut
thém khach hang ban |é va doanh nghiép SME

M43 réng du dia cho vay: FIDT cho rang tang trudng tin dung clia STB sé dat
muc tich cuc 14%/15% trong nam 2024/2025 nha (1) SBV sé giao cdc muc tdng
tin dung tét hon trong nhiing nam t&i va (2) lich su tang trudng tin dung
cula STB ludn cao han 1-3% so v3i ké hoach.

Von tich liiy doéi dao, san sang chia cé tuc sau khi hoan thanh Bé an: Vdi
nguodn von tich Ity dat 22.5 nghin ty tinh dén cudi Q1/2024. FIDT cho rang
STB san sang tién hanh chi tra co tuc sau khi gidi quyét xong phan 32.5% co
phan STB tai VAMC.

Ty VND 2023A 2024F %YoY 2023
Thu nhap lai thuan 22,072 26,602 20.5%
Thu nhéap tu phidich vu 2,618 2,897 10.7%
Tong thu nhap ngoai l&i 4,101 20,084 389.8%
Chi phi hoat dong (12,890)  (14,940) 15.9%
LN thuan tir HDKD truwdc DPRR tin dung 13,283 31,747 139.0%
Chi phi du phong rdi ro tin dung (3,688) 10,340 -380.4%
Tong lgi nhuén trude thué 9,595 42,087 338.6%
NIM 3.7% 3.9% +0.2 diém %
NPLs 2.28% 1.60% -0.68diém %

Gia muc tiéu 47,700

Upside 71.50%
Théng tin cd phiéu
Nganh Ngan hang
Ngay bao cdo 15/05/2024
Gia hién tai (VND/cp) 27,800
Vén hoa (Ty VND) 53,540.13
P/E 6.75
P/B 1.12
ROE 17.7%
ROA 1.2%
EPS (VND/cp) 4206
BVPS 25413
Room NN (Ty VND) 3,5 nghin
GTGD/ngay (Ty VND) 584 nghin

SLCP luu hanh (triéu cp)

1,885.22

Hiéu suat dau tuw STB
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Cap nhat KQKD Q1/2024 cla STB

AL ) Q1/2023 Q1/2024 YoY
Thu nhép lai thuan (NII) 5,836.7 5,950.8 2.0%
Thu nhép ngoai lai (NOI) 963.7 924.0 -4.1%
Téng thu nhap hoat dong (TOI) 6,800.4 6,874.8 1.1%
Chi phi hoat dong (3,416.1) (3,542.9) 3.7%
LN trudc du phong rai ro tin dung 3,384.2 3,331.9 -1.5%
Chi phi du phong rti ro tin dung (1,001.7) (677.7) -32.3%
LNTT 2,382.5 2,654.2 11.4%
Tang truwdng cho vay (QoQ) 2.2% 3.7% 1.5diEm %
Tang trudng tién giri (QoQ) 5.3% 4.4%  -0.9diém %
NIM 4.4% 3.9% -0.55diém %
Loi suat tai san 10.5% 8.1% -2.41diém %
Chi phi huy dong 6.2% 4.4% -1.81diém %
CASA 17.4% 18.5% 1.1diém %
CIR 50.2% 51.5% 1.3 diém %
NPL/Téng du ng 1.2% 2.3% 1.09 diém %
SMLs/Téng du ng 0.9% 0.9% -0.09diém %
Lai du thu/IEAs 1.0% 0.9% -0.1diém %

Vé tang trudng tin dung

Du nd cho vay khach hang dat 500 nghin ty déng tinh dén
cudi quy 1, (+ 3.7% ytd). Tang trudng tin dung tich cuc han
muc tang 1% toan hé théng. Trong dé, ty trong cho vay
khach hang cad nhan va doanh nghiép lan lugt la 55% va
44%, con lai la cho vay doanh nghiép nha nudc. Chung toi
nhan thay STB chu yéu gidi ngan cho vay ngan han trong

Ql.

Du NG cho nhém BDS, xay dung chi chiém 10% trong danh
muc cho vay cua STB, dong thai STB khong nam gil tréi
phiéu doanh nghiép.

Tang trudng tién gui trong 3 thang dau nam tang nhe so
vai tang trudng tin dung, dat 4.4%, giam 0.9 diém % YoV.
Ty |& CASA di gan nhu di ngang QoQ, dat 18.5%.
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Nguén: BCTC STB, FIDT téng hop

Tang trwdng tin dung (chovay+ TPDN) ctia 11 ngan hang
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Ngudn: BCTC 11 ngan hang

Co ciu tién giri va ty L& CASA ctia STB
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Nguén: BCTC STB, FIDT téng hop
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Vé thu nhap
STB ghi nhan Téng thu nhap hoat déng (TOI) va LNST 1an lugt dat 6.9 nghin ty (+1.1% YoY) va 2.1 nghin ty déng (+11.1% YoY), trong dé:

e Thu nhap lai thuan NIl tang trudng 2% YoY, dat 5.951 ty dong. NIM tiép tuc cai thién tu day Q3/2023 |én muc 3.8%, chu yéu do
chi phi huy déng (CoF) ctia STB giam dang ké tU 6.2% trong 2023 xudng 4.4% trong Q.

e Thu nhip ngoai lai NOI dat 924 ty ddng (-4.1% YoY). Xét theo quy, NOI gidm manh -14.1%, FIDT cho rang do (1) doanh s6 mang
ban chéo bdo hiém ti€ép tuc suy yéu va chi phi ban hang tang cao do phai dua ra cidc chuang trinh uu dai vé phi dé tiép tuc
thu hudt khach hang va (2) thi trudng bat déng san chdm phuc hoi khién hoat ddng thu hoi xU ly ng xau tu viéc thanh ly tai

san ddm bao kho khan.
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Ngudn: BCTC STB, FIDT téng hop
Vé chat lugng tai san

Chat lugng tai san giam nhe vai ty 1€ ng xau (NPLs) duy tri 8 muc dinh 2.28%, ty |é ng nhdém 2 tang I1én muc 0.9% so v38i 0.7% &
Q4/2023.

CO CAUNHOMNO VATY LE NO'XAU (NPLs) CUA STB
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Ngudn: BCTC STB, FIDT téng hop

Ty & bao phu ng (LLR) dat 72.5% trong Ql, chidng tbéi cho rang STB dang kiém soat tét chat lugng tai san khi (1) ty trong ng nhém 2
dang tiép tuc dugc STB kiém sodt 3 muc tét, nam trong nhdém ngan hang cé ng nhém 2 thap nhat (2) du kién STB sé nang LLR 1én
muc 100% trong nam nay (theo ké hoach culia ban 1anh dao). FIDT danh gid cao kha nang quan tri rdi ro va phuasng cham kinh doanh

an toan cuda STB trong céac giai doan nhiéu ap luc cho nganh ngan hang nhu hién nay.
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Ngudn: BCTC STB, FIDT téng hop

FIDT ky vong nd xdu cua STB van sé é muc cao trong nda ddu 2024, tuy nhién sé ddn cdi thién vé cuéi ndm khi nén kinh té&
phuc héi va STB sé gia tdng bé dém du phong. Véi co cGu cho vay Ianh manh - BDS chi é mdc 10% trén téng du ng, trong dé
cho vay du dn chi khoang 9000 ty (1% téng du ng) - Ia co sé dé STB kiém sodt tét chdt luong tai san trong ndm 2024.
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Luan diém dau tu

Diém cudi cua qud trinh tdi cGu truac
K&t qua 6 nam thuc hién Bé an, ménh gia trai phiéu VAMC STB nam gil da giam dang ké tu muc hon 43 nghin ty. Trong nam 2022,

STB lién tuc gia tang trich 1ap du phong khién VAMC rong giam manh, tinh dén Q1/2024, gié tri phan ng rong tu trai phiéu VAMC tai
STB chi con 1,402 ty dong.

Trai phiéu VAMC tai STB
ty VND
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WVAMC  mDuphong mVAMCrong Ngudn: BCTC STB, FIDT téng hop

FIDT ky vong STB sé trich 1ap toan bd 1,402 ty du ng rong VAMC con lai trong Q2/2024, tU dé hoan thién dé an tai ca cau. Viéc khéng
con trich IGp du phong cho trdi phiéu VAMC sé giam dp luc trich I6p du phong va ky vong sé tdc déng tich cuc dén Igi nhuén
tu 2025 tré di. Déng thdi, bat cd hoat déng bdn tai san thé chdp ndao sau Q2 déu cé thé dudc ghi Igi nhuén vao bdo cdo tai
chinh. Ti d6, FIDT gia dinh rdng STB sé ghi nhén thu nhép cao tu thu héi ng xdu trong giai doan 2024-25.

Tién do xu ly tai san ton dong
Hién phan nd lién quan dén trai phiéu VAMC nay cé tai san dam bao bao gom: (1) cac BDS, I8n nhat la KCN Phong Phu (2) 32.5% co
phiéu STB thudc Tram Bé hién thudc tham quyén xU ly ctia NHNN. Néu xU ly dugc tai san dam bao, STB sé tang dugc tai san sinh 1ai

giup cai thién hiéu qua hoat déng.
Vé KCN Phong Phu

e STB da dau giad thanh cdng va da thu 20% tong so tién thanh todn, bén tring dau gia sé tiép tuc thanh todn cho Sacombank
theo tién do6 hoan thanh hoé so phap ly du an.
e Udc tinh gia ban la 7,900 ty, FIDT ky vong STB sé& ghi nhan 60% trong 2024 va 40% con lai trong 2025.

Vé 32.5% co phan thudc thé chdp cua VAMC

e STBdatrinh NHNN phuang an xd ly cd phiéu clia 6ng Tram Bé, theo hudng cho phép STB dugdc chi ddng xu ly thdng qua hinh
thuc ban dau gid théng qua té chic ban dau gid du diéu kién. FIDT ky vong ¢d phan nay sé dugc Chinh phd chap thuan cho
STB dau gia tung phan dudi su hudng dan ctia SBV, s8m nhat |a trong dau 2H2024.

e FIDT udc tinh, dé cdé thé thu hdi hét gbc va lai cho khodng ng xau lién quan dén 32.5% c6 phan cuia STB tai VAMC, STB phai dau
gia 8 muc 42,000 VND/cp, tusng Ung véi gia tri thu héi khoang 25,7 nghin ty VND, tu dé ghi nhan thém khoang 20,5
nghin ty (sau khi trif thué) vao gia tri sé6 sach du phéng nam 2024.
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U'éc tinh gia tri STB ghi nhan tir ddu gia thanh céng 32.5% c6 phan

Gia c6 phiéu ky vong dau gia thanh cong 42,000 VND/cp
Gia tri thu hoi ky vong 25,733

ty VND
Phan loi nhuan ky vong ghi nhan (trir thué) 20,587

STB dang di nhitng chdng dudng cuéi trong qud trinh tdi cdu truc, sau khi giai quyét dudc khoang ng cua KCN Phong Phd,
STB chi cén tén dong 32.5% cé phdn cua 6ng Trdm Bé dang ché dgi quyét dinh cua Chinh phd, tuy nhién chung téi ky vong
viéc nay sé dudc sém thuc hién trong ndm nay. Biém turnaround ctia STB phu thuéc khd nhiéu vao téc dé STB hoan thanh bé

dn tdi co cdu trong béi canh nganh Ngén hang chiu nhiéu dp Iuc trong Q1/2024.
Ky vong gi sau qud trinh tdi co cdu?
NIM tiép da cai thién

STB la mot trong nhing ngan hang ghi nhan NIM tang trudng trong 2023 nh3 khong phai x4 ly phan 13i, phi du thu ton dong, thé
hién qua STB ghi nhan thu nhap tU 1ai xap xi dong tién tu 1&i tu Q3/2022 trd lai day.

Qua trinh x{¢ ly phan lai, phi phai thu cia STB
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Xét theo quy, NIM cua STB da tang trudng 2 quy lién ti€p trong xu hudng giam cla nganh. STB ghi nhan NIM Q1/2024 tang QoQ 5
dcb (diém co ban) Ién muc 3.85% so v8i muc gidm 10 dcb xudng 3.55% cla toan nganh.

Bi€én dong NIM theo ngan hang
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Trong 2024, FIDT ky vong STB sé thu dudc Igi nhuan dang ké tu viéc ban tai san cda cac khodn ng xau, cho phép gia tang kha nang
tang trudng tin dung va cho vay trong dai han ma khéng phai phu thudc vao ngudn von huy déng tu tién gui.
Dong thdi, tU viéc sd hiu hé théng mang 1udi I8n hon cac ngan hang cung quy mé, FIDT ky vong STB ¢é thé thu hut thém khach

hang ban |é va doanh nghiép SME - von cé bién Igi nhuan cao hon - trong bdi canh nén kinh té& phuc hoi trong 2024 thdc day nhu

cau cho vay ban lé.
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M3 rong du dia cho vay

STB cd lich s tang trudng tin dung thap han trung binh lich s toan nganh Ngan hang, tuy nhién sau giai doan tai cg cau, vai ky
vong hoan thanh xU ly cac khodn ng xau va cac khodn ng lién quan dén trai phiéu VAMC. Khi dé, tai sdn sinh 13i clla STB gia tang két
hgp vai VCSH gia tang hd tro ty 1&é CAR. TU do6, FIDT ky vong STB sé& dudc SBV giao cac muc tang tin dung tét han trong nhiing nam
tiép theo.

V3&i muc tang trudng cho vay dat 3.7% trong boi canh tin dung yéu & Q1, FIDT ky vong STB c¢é thé dat muUc tang trudng tin dung tich
cuc trén muc trung binh trong nam nay. Tai DPHCD thudng nién 2024, STB dua ra tang trudng tin dung ké hoach dat 11%, tuy nhién
FIDT nhan thay STB ludn vugt k& hoach 1-3% trong giai doan 2020 - 23. Cung vdi ky vong md rong du dia tang trudng tin dung, FIDT
cho rang tadng trudng tin dung cua STB sé& dat muc tich cuc 14%/15% trong nam 2024/2025.

Du phong tang trwéng tin dung ctia STB
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Nguén: BCTC STB, FIDT téng hop

Von tich liiy d6i dao, san sang chia ¢cé tic sau khi hoan thanh bé an
Mot phan nguyén nhan co phiéu STB co hiéu suat thap hon cdc ngan hang khac trong Q1 la do chinh sach c¢6 tuc, khi cac ngan hang
dang |én ké hoach chi tra cé tlc bang tién mat véi Igi tic hap dan 1.5% - 6%/ nam, xap xi 18i suat tiét kiém. Tuy nhién, do STB dang

trong dién tadi ca cau, nén chua thé tién hanh chi tra co tuc.

Loi nhudn chua phan phéi ctia STB
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Ngudn: STB, FIDT ténghop

V3&i ngudn von tich 10y dat 22.5 nghin ty tinh dén cudi Q1/2024. FIDT cho rang STB san sang tién hanh chi tra ¢ tlc sau khi giai quyét
xong phan 32.5% c6 phan STB tai VAMC.
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Dinh gia va Khuyén nghi

Du phéng KQKD giai doan 2024 - 2025

2024F %YoY 2023 2025F %YoY 2024 Cha thich

Du phéng dua trén gia dinh tang trudng tin dung dat 14%/15% trong giai

e . .
Thu nhap (& thuan 22,072 26,602 20.5% 31,831 19.7%  qoan 2024 - 2025
Thu nhap tir phi dich vu 2,618 2,897 10.7% 4,237 46.3%
Gia dinh:
T8ne thu nhao neoai i 4101 20.084 389.89% 9,969 53.8% STB sé& nhan 60%/40% s6 tién thanh toan trong 2 nam 2024/2025
g P ng ’ ' 8% ’ 2987 BAu gia thanh cong 32.5% cb phan STB véi gid 42,000VND/cp va ghi
nhéntrong 2024
Chi phi hoat dong (12,890)  (14,940) 15.9%  (15,618) 4.5%
LN thu#n tir HDKD truéc DPRR tin dung 13,283 31,747 139.0% 25,482 -19.7%
Chi phi du phong rti ro tin dun 3,688) 10,340 380.4% 8,033 177,705 ©i8 dinh LLR 2024F/2025F dat 100%, dong thdi hoan nhap s6 du dyt
phiduphong ing (3,688) ’ ~360.4% (8,033) 17777 Shong TP VAMC trong 2024
Téng loi nhuan trudc thué 9,595 42,087 338.6% 17,449 -58.5%
NIM 3.7% 3.9% +0.2 diém % 4.1%  +0.13di6m % NIM cai thién tir CoF duy tri da giam va khong can x&r Iy i du thu
NPLs 2.28% 1.60%  -0.68diém % 1.50%  -0.1diém %

binh gia

Chung t6i st dung phuong phap Chiét khau thu nhap thang du dé dua ra gid muc tiéu cudi nam 2024 dé co thé phan anh tét nhat
vé khoan thu nhap doét bién clia STB trong nam 2024 va 2025 va muc dé hudng Igi tU két qua kinh doanh 16i cUa STB sau khi hoan

thanh tai co cau.

Gia dinh chinh va Két qua dinh gia:

Sum PV of RI 31,209 Risk Free (Rf) 6.0%
PV of terminal value 13,041 Beta 1.2
Total PV (RI) 44,250 Market risk premium 8.0%
Book value 2023 45,734 Cost of Equity 15.6%
Fair equity value 89,984
Shares outstanding (billion) 1.885
Fair value per share (VND) 47,731
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Khuyén nghi

Dua trén nhing trién vong trudc mat nhu chidng téi da néu ra, cung vai vi thé la moét trong nhiing ngan hang cé phan cé quy mo Ién
cung v3éi hoat déng kinh doanh 16i hiéu qua trong nganh, ching téi cho rang STB [a mdt trong nhiing ma ngadn hang dang dau tu
trong nam 2024 va sé cé muc dbé hudng Igi I8n trong chu ky phuc hoi cla nén kinh té.

V3i ky vong STB sé (1) ghi nhan khoan thu nhap tU dau gida KCN Phong Phu (2) dau gid 32.5% c6 phan STB tai VAMC thanh céng, ching
t6i nhan thay STB dang cé muc dinh gié ré khi dang giao dich 8 muc P/B fw = 0.6x, so v8i mUc P/B trailing = 1.1x va so v3i P/B toan

nganh =15x
~ wr k] - ~ b Y -~
P/B trung binh 5 nam cua cac ngan hang va STB
5.1
4.3
4.0
3.6 3.7
33
2.9 2.8
. :
2.2 2.2
. 2.1
19 14 14 14
¢ ¢ L 2
11 1.1 1.0
0.9 0.9 0.8 1.0
0.5
VcB BID HDB VIB ACB CTG EIB MBB TCB TPB STB VPB
Min
P/B tai thdi diém 15/05/2024
+ P/B fw cua STB néu ghi nhan phan thu nhap cua KCN PP va 32.5% tai VAMC Nguén: FiinProX

Theo két qua dinh gid, ching téi dua ra gia muc tiéu cho cudi ndm 2024 1a 47,700 VND/cp, upside 71.5% so véi gia dong clla ngay
15/05/2024.

Rui ro dau tu

Qua trinh xu ly tai san ton dong kéo dai hon du kién

Dién bién khdéng thuan Igi cda thi trudng bat déng san cé thé kéo dai viéc thu hoi va thanh ly tai san dam bao, khién qua trinh xd ly
NG xau cham han so va&i ké hoach.

NJ xau gia tang

Nén kinh té va thi trudng bat dong san phuc hoi cham han du kién anh hudng dén chat lugng tai san cldia STB, dan dén chi phi du

phong tang nhanh va anh hudng tiéu cuc dén chat lugng tai san.

Du NG clia Bamboo Airways tai STB tinh dén cudi Q1/2024 |a 3,583 ty déong, tuang ducong vai 0.7% tong tin dung. Theo ban lanh dao,
tat ca cac khoan ng déu dugc dam bao bang bat dong san va dugc phan loai vao ng nhém 1va khéng trich 1ap du phong cu thé. Tuy

nhién, trong trudng hgp vi moé khéng thuan I6i cd thé tiém an rdi ro cho STB va khién qua trinh tdi co cau kéo dai han du kién.
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PHONG NGHIEN CcUU VA PHAN TiCH FIDT

Poan Minh Tuan - Gidm déc khaoi

Pham Hoang Quang Kiét - Phoé phong
Email: kiet.pham@fidt.vn

Facebook: https://www.facebook.com/hoangquangkiet

S6 dién thoai: 096.143.4058

Ta Poan Long - Chuyén vién phan tich
Email: long.ta@fidt.vn

Facebook: https://www.facebook.com/tdlong5112/

Tiktok: https://www.tiktok.com/@longinvest_otm

Vo6 Thanh Duy - Chuyén vién phan tich

Mai N Song Ngan - Chuyén vién phan tich

Nguyén Kim Diing - Chuyén vién phan tich

S6 dién thoai: 038.991.3349

Ha Kim Thanh - Chuyén vién phan tich

Nguyén Vi Trudng Giang - Chuyén vién phan tich
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Quy nha dau tu nén doc ky cdc rui ro ma chung téi cé du phong va dé cdp trong bdo cdo cing nhu
nhdn dién vé rdi ro thi truéng dé cé lua chon dau tu hiéu qud. Bdo cdo nay dudc viét dua trén nguén
théng tin dang tin cdy vao thdi diém céng bo. Quan diém, du bdo va nhling udc ludng trong bdo cdo

nay phdn dnh ddnh gid cua FIDT tai thdi diém phdt hanh va co thé thay doi theo tinh hinh doanh
nghiép va thi trudng tung thaoi ky ma khéng phadi théng bdo. Ngoai ra, FIDT va cdc nhdn su cua FIDT
co quyén thuc hién cdc giao dich lién quan dén cdc co phiéu, cd hoi dau tu lién quan dé cép tai bdo

cdo nay ma khéng phai théng bado.

Quyét dinh cua nha dau tu nén dua vao tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét cua
nha dau tu. Moi khuyén nghi dau tu tai tinh ndng nay dudc dua ra dua trén nhdn dinh, du dodn thi
trudng véi muc dich téi vu hoa Igi nhudn va han ché rudi ro cho nha dau tu. Tuy nhién, nha dau tu
nhdn thdc ducc rang két quad dau tu sé phu thudc vao nhiéu yéu té va do dé chung tdéi khéng cam két
bat ky muc dé Ioi nhudn nao doéi vdi viéc dau tu cua nha dau tu. Nha dau tu la ngudi quyét dinh dau

tu, do do nha dau tu hoan toan chiu trach nhiém vé két quad dau tu cua minh.

Bdo cao nay la tai san va dudc git ban quyén bdi FIDT. Khéng dudc phép sao chép, phdt hanh cling
nhu tai phdn phdéi bdo cdo vi bat ky muc dich gi néu khéng coé van ban chdp thudn cua FIDT. Vui long

ghi ré nguoén khi trich dan néu sd dung cdc théng tin trong bdo cdo nay.

Chung téi xin chan thanh cam on quy khdach hang!
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