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NGAN HANG TMCP TIEN PHONG (HOSE: TPB) _ Bao cao cap nhat thang 6.2022 %" MBSecurities

MUA, Gia muc tiéu: 31,250 VNP (+15.1%)

Két qua kinh doanh tang trudng kha quan trong 3 thang ddu nam 2022, déng luc
chinh dén tir khoan thu nhap 1di thudn tang 25% so vdi 3 thang diu nam 2021.
Loi nhuan trudc thué dat hon 1,600 ty dong, hoan thanh 20% ké hoach nam
2022 do céng ty dit ra. Vdi dinh gid c6 phiéu ¢ mirc 31,250 déng/cé phiéu,
ching téi khuyén nghi MUA cé phiéu TPB.

Thong tin cap nhat

Két qua kinh doanh tang truéng kha quan. Thu nhap lai thuan cla 3 thang dau nam
2022 tdng trudng 25% so vdi 3 thang dau nam ngodi, véi dong luc chinh dén tir viéc duy tri
chi phi huy déng vén thap trong khi thu nhép 13i ting 23% so véi cling ky. Téng thu nhap
hoat dong tang 29% so vdi cling ky nam ngoai.

Chat lugng tai san cai thién. Ty 1€ ng xau giam manh so vdi quy 4 nam 2021, & mirc
1.14%. Ty |é ng nhém 2 chi con 2.52%, gidam 0.11% so v&i quy 4 nam 2021. Ngoai ra,
ngay tir dau ndam 2022, ngan hang da cha dong trich 1ap du phong nhiéu hon so véi 2021,
khi ty Ié du phong ng vay (LLR) dat 71.69% trong quy 1 2022.

NIM duy tri 8 mirc 6n dinh quanh 4.1% nh& giam chi phi von ciing nhv ddy manh
cho vay ban Ié. So véi clung ky, chi phi von da giam 0.9% so vGi cung ky, mirc
giam cao so vd@i trung binh nganh.

Tang von thong qua phat hanh c6 phiéu tra cd tirc nam 2022. V6n diéu 1& clia TPB
du ki€n sé dugc tang lén gan 21,143 ty dong, tuang Ung vdi mirc tang thém 5,325 ty dong
trong nam nay. Ngudn v6n téng thém dugc tin rang sé gilp B quan tri rui ro cling nhu tao
tién dé cho sy phéat trién vitng chdc sau nay.

Nhirng van dé con ton tai, thach thirc: Trudc nhiing lo ngai vé dong thai tang Iai suat
cla Fed va viéc lai suat huy dong da tao day trong nam 2021, viéc cadc ngan hang phai
nang 13i sudt nham thu hat dong vén gia ré s& tao ap luc Ién NIM. Ngoai ra, chi s6 CPI
thang 6 tang 3.37% so vdi clng ky va mc tang cla CPI thang 6/2022 dugdc ghi nhan la
cao nhat trong giai doan 2016-2022 ciing cho thay ap luc lam phat dang tac dong Ién nén
kinh t& néi chung va nganh ngan hang ndi riéng.

Pinh gia c6 phiéu: Tai mic gid hién tai 26,000 ddng/ ¢ phiéu, ching tdi khuyén nghi
MUA vdi c8 phiéu TPB, véi gid muc tiéu sau 12 thang 1a 31,250 ddng/ ¢6 phiéu theo phuong
phap chiét khau dong tién thang du (RI).
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TPB VN EQUITY
42,945 ty dong

N Voo Bién dong 52 tuan VND 23,370

A o o P PP VND 43,000

W KLGD (tr_cp) (LHS) =====Gi& ('000 VND) (RHS) KLGD trung binh 6,240,520

1T 3T 6T 12T S& hitu t6i da NN 30%

TPB -16% -35% -34% -2%

VN Index -4%, -21% 20% -14%  S6 hitu hién tai NN 29.3%
Chi tiéu bVT 2021 2022F 2023F 2024F 2025F
Téng thu nhap hoat déng Tydong 13,517 16,528 18,626 20,904 23,485
Lgi nhuan trudc thué va chi phi Ty dong 8,947 11,812 13,735 15,829 18,216
Tang trudng so vai cung ky % 32% 16% 15% 15%
Chi phi du phong Ty dong 2,908 4,482 4,716 3,559 3,819
Tang trudng so vai cung ky % 54% 5% -25% 7%
Lgi nhuan trudc thué Ty dong 6,038 7,330 9,018 12,270 14,396
Tang trudng so vai cung ky % 21% 23% 36% 17%
Lgi nhuan sau thué Ty dong 4,829 5,864 7,215 9,816 11,517
Tang trudng so vai cung ky % 21% 23% 36% 17%
EPS (co ban) dong 3,053 3,707 4,561 6,206 7,281
BVPS dong 16,429 20,137 24,698 30,903 38,184
ROAA % 1.6% 1.8% 1.9% 2.2% 2.2%
ROEA % 18.6% 18.4% 18.5% 20.1% 19.1%
P/E fan 8.5 7.0 5.7 4.2 3.6
P/B fan 1.58 1.29 1.05 0.84 0.68

Ngudn: TPB, MBS Téng hap
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NGAN HANG THUONG MAI CO PHAN TIEN PHONG (HOSE:TPB) ~+ MBSecurities

MUA, Gia muc tiéu: 31,250 VNP (+15.1%)

T ) TONG THU NHAP VA CHI PHI HOAT DONG
CAP NHAT KET QUA KINH DOANH QUY 1/2022

DVT: Ty dong
Nd@m 2021, TPBank cé su dét pha an tugng vdi két qua kinh doanh khi vugt nhiéu muc tiéu dé ra. Ngan hang dat 4,000
6,038 ty dong LNTT, tdng 37% so vdi ndm trudc. Tong tai san dat trén 292,800 ty ddng, tdng gan 42% so vdi cudi
nam 2020, va vugt 17% so véi k& hoach da dé ra cho ndm 2021. 3,000

Trong quy 1 ndm 2022, TPB ghi nhan Igi nhun trudc thué dat 1,623 ty déng (t8ng 14% yoy). Téng thu nhdp hoat 2,000
dong clia TPB tdng 29.2% so vdi cling ky, dat 3,616 ty dong. Trong dd, thu nhap Iai thuan dat hon 2,800 ty dong,
t&ng 25% yoy va thu nhip ngoai I3i dat 785 ty dong (+47% yoy). Téng trudng tin dung téng 11% so v4i cudi ndm 1,000
2021, thudc top cao clia hé thdng, trong doé cho vay ca nhan dat 88 nghin ty dong, chi€m gan 60% du ng cho vay

0
tai TPB. Cudi quy 1 ndm 2022, ty I& v6n ngdn han cho vay trung va dai han clia TPB & m(c 31.35%, trong khi hé s
N ~ — mmmm Thu nhap 13i thua Thu nha di 13i === Chi phi hoat d0
an toan von (CAR Basel II) ¢ muc 12.98%, 1 nhgparEan 1 nhap ngoatial tparhogt dong
Ng x&u quy 1 cta TPB tang nhe 1&n 1.14%, tir mdc 0.82% vao cudi ndm 2021, tuy nhién giam 5 diém cd ban so vdi KHA NANG SINH LOT

cung ky 2021. Chi phi du phong quy 1 nam 2022 tang manh 93.1% so véi cung ky, dat 755.3 ty. bBiéu nay phu hgp

vdi ky vong va du’ phdng cta chiing t6i. Ngoai ra, quy 1 2022, TPB van tiép tuc quyét liét xda 330.3 ty nd xau, cai 10.00%

thién chat lugng tai san. 8.00% /‘_\
LUAN PIEM PAU TU 6.00%

Muc tiéu phat trién ndm 2022 4.00% o~

T6ng tai san du kién ting 20% lén 350,000 ty ddng. Téng huy ddng va du' nd tin dung tang truéng lan lugt 12% 2.00%

va 18%, tudng (fng dat 295,579 ty dong va 118,800 ty dong. Ty & ng xau trén t6ng du ng cho vay du kién 0.00%

khong vugt qua mic 1.5%. Nam 2022, TPBank dé trinh ké hoach kinh doanh vdi Igi nhudn trudc thué du kién dat 20168 2017A 20184 20194 20208 20217
e | 3 SUAL ChO Vay (%)  emmmmm Chi phi huy dong (%) NIM (%)

8,200 ty dong, tang 36% so vGi muc thyc hién ndm 2021. Ty I€ sinh IGi ROE dy kién dat 22.41% va CIR muc tiéu

1a 33.00% Ngubn: TPB, MBS Téng hop 2
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NGAN HANG THUONG MAI CO PHAN TIEN PHONG (HOSE:TPB) Z+MBSecurities

MUA, Gia muc tiéu: 31,250 VND (+15.1%) KHA NANG QUAN LY NO

Vén diéu 18 du kién tdng Ién 21,143 ty ddng, tdng 34% so v&i ndm 2021 thong qua phat hanh ¢ phiéu phd
thdng va ¢4 phiéu thudng theo chuong trinh Iua chon cho ngudi lao dong trong cdng ty ndm 2022 (ESOP).

Trudc nhitng thach thirc va khé khan cta nén kinh t&, ching téi cho rang TPB la mét trong s6 it cidc ngan 2.00% \/ﬁ 120.00%

hang sé ddi phdé dugc ap luc nay 6 mét mirc do nhat dinh, i do: \/
- Tiém nang ting truéng CASA. Mlc CASA lién tuc tdng trudng tGt trong nhigu ndm Ia Igi thé cua TPB, 1.00% /_/\ 60.00%

khi mdc CASA trung binh trong 5 ndm qua cta TPB la 18%. Trong giai doan tir 2019 - 2021, tién gl cla

3.00% 180.00%

khach hang trung binh tdng 22% hang ndm. Ngoai ra, ching t6i cling ky vong vdi viéc di dau trong linh 0.00% 0.00%
vuc ngan hang s6, TPB s& md rong cd s& khach hang trong cac nam tiép theo. 20164 20177 2018A 20194 20208 20214
No xau (%) (Nhém 3-5)

~ R . . " ; A ~ ~ ; . N . No nhém 2 (%) Dy phong cho vay KH (%)
- Chat lugng tai san cai thién. Cac khoan cho vay c¢d cau lai cuGi quy 1 nam 2022 giam 31.3% so VvGi

cung ky, du ng & tat cd nhdm khach hang déu gidm. Ngoai ra, TPB d3 ghi nhan khoan hoan nhap du o ) i .
phong 71 ty dong tir du phong da trich. Chi phi du phong Iy k€ cho cac khoan vay dugc co cau lai cudi CASA VA TIEN GUI KHACH HANG

quy 1 ndm 2022 la 64 ty dong, giam so v8i mirc 135 ty déng cudi quy 4 ndm 2021. S0% 160,000
- Kha nang thanh toan va ty Ié von tiép tuc duy tri 8 mirc tot. Cudi quy 1 nam 2022, ty Ié cho vay

18% 120,000

von ngan han/ trung va dai han ctia TPB ¢ miic 31.35%. Hé s an toan von (ty Ié CAR theo Basel II) dat

mic 12.98%. Thém vao do6, vdi viéc chi dong trich 1&p du phong tich cuc, ching téi cho rang doanh 2% 20,000
nghiép dang & vi thé t6t d&€ nhan thém han mirc tin dung trong quy téi.
RUI RO, THACH THUC o . I #0000
Lai sudt tién glri tang dén tlr ri ro lam phat va sy canh tranh gilfa cac kénh dau tu sé lam anh hudng dén 0% 0

A e w e NN . . , e , . L. R 2015A  2016A  2017A 2018A  2019A  2020A  2021A
bién 1ai thuan cua cac ngan hang noi chung. Ap Iuc cua lam phat c6 thé anh hudng dén han mirc tang truéng
, i~ n L .. ~ Lo e o~ W Tién glri khach hang CASA
tin dung khién cho TPB khong dat dugc han muc tin dung cao. Ngoai ra, ng xau co thé cao han duy kién.

Ngudn: TPB, MBS Téng hgp 3



NGAN HANG THUONG MAI CO PHAN TIEN PHONG (HOSE:TPB) ‘,7;':—* MBSecurities

MUA, Gia muc tiéu: 31,250 VNP (+15.1%)
PINH GIA

Trudce ap luc cta lam phat 1én nén kinh t&, ching téi cho rdng ngédn hang nha nudc sé than trong
han trong viéc ndi room tin dung. Chinh vi vdy, ching t6i dy phdng mirc tang trudng tin dung nam
2022 clia TPB sé& khoang 16%, thap hon muc du phong clia cong ty. Do dd, Igi nhudn trudc thué
cubi nam 2022 du kién cling sé bi anh hudng, dat 7,330 ty dong, tang 21% so véi 2021, ty Ié ROE
cudi ndm 2022 du phéng s& dat 18.41% va tdng tai san du kién téng 10%.

Chuing t6i tin rang véi muc tiéu va nhitng gi da dat dugc trong ndm 2021, doanh thu ndm 2022 sé
tang 21% so véi nam 2021. Ngoai ra, khoan trich 1ap du phong cta cong ty sé ti€p tuc tang Ién
theo céc quy dinh clia thong thu 14 NHNN. Theo d6, cac ngan hang sé thuc hién hién trich bd sung
phan chénh |&ch theo tién dd, t&i thiéu 1a 30% n&m 2021, 60% n3m 2022 va dd 100% ndm 2023.
Tuy nhién, ching ti cling cho rang khi nén kinh t& Viét Nam du’ bdo sé& c6 su’ hbi phuc rd nét hon
trong nam 2022, s tién trich lap du phong rui ro sé giam dan sau giai doan 2022-2023.

Mat khac, nhg téng von diéu Ié thanh cong trong nam 2021, TPB da dua ty 1€ hé s6 CAR Ién 13.4%.
Ngoai ra, ty |é cho vay/huy dong (LDR) lu6n duy tri 8 mirc an toan trong nhiéu ndm la tién dé khién
ching tdi tin rang tang trudng tin dung clia TPB trong ndam 2022 s& dat trén 16%.

Chuing t6i van khuyé&n nghi MUA vdi 8 phiéu TPB, véi gid muc tiéu sau 12 thang I3 31,250 VND, du
phdng theo phuang phap chiét khdu dong tién thang du (RI). Ching toi sir dung phuang phap nay
do phan 18n gia tri cla ngan hang phu thudc vao gia tri s& sach tai thdi diém dinh giad vi vay gia tri
clia ngan hang dugc dinh gid s& phan anh gan chinh xac nhét gid tri s§ sach thuc t& clia ngan hang
va it bién dong khi thay ddi cac diéu kién du phdng. Lgi nhun théng du cho cd déng kha kha quan
va tang Ién, dac biét la kha nang sinh IGi trong nhitng nam sau rat kha quan.

DU BAO TANG TRUO'NG DOANH THU

DVT: ty dong
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KET QUA PINH GIA THEO CHIET KHAU DONG TIEN THANG DU
2022F 2023F 2024F 2025F 2026H

Baon vi: ty VND
Lgi nhuan sau thué 5,864 7,215 9,816 11,517
Lgi nhuan thdng du (Residual value) 1,092 1,361 2,491 2,467

Gia tri két thic (Terminal value)
Chi phi chu sé hitu
TG6c do tang trudng

14,321
3,125
32,010

15.0%
5%

Ngudn: TPB, MBS Téng hgp 4
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KET QUA KINH DOANH DVT 2021 2022F 2023F 2024F 2025F
Thu nh;(ép 1&i thuan ty dong 9,946 12,269 14,045 15,868 17,992
L&i/L3 thuan tir hoat déng dich vu ty dong 1,542 1,899 1,997 2,208 2,421
Li/(18) thuan tir hoay dong kinh doanh ngoai hi va vang ty dong 373 411 452 497 522
L&i/(18) thuan tir mua ban chitng khoan kinh doanh ty dong - - - - -
L&i/(18) thuan tir mua ban chirng khoan dau tu ty dong 1,410 1,692 1,861 2,047 2,252
Thu nhép tir gép v6n, mua c§ phan ty dong - - - - -
L&i/(18) thuan tir hoat dong khac ty dong 246 258 271 285 299
Thu nhap ngoai I3 ty dong 3,571 4,259 4,581 5,036 5,494
TONG THU NHAP HOAT PONG ty dong 13,517 16,528 18,626 20,904 23,485
TONG CHI PHI HOAT PONG ty dong 4,571 4,715 4,892 5,075 5,270
:ytii::u:unn;u hoat dong kinh doanh truéc CF du phong rui ty déng 8,947 11,812 13,735 15,829 18,216
Chi phi dy phong rdi ro tin dung ty dong 2,908 4,482 4,716 3,559 3,819
TONG LOT NHUAN TRUOC THUE ty dong 6,038 7,330 9,018 12,270 14,396
Chi phi thu& thu nhap doanh nghiép ty dong 1,209 1,466 1,804 2,454 2,879
TONG LOT NHUAN SAU THUE ty dong 4,829 5,864 7,215 9,816 11,517
Ldi ich clia ¢8 dong thiéu s& ty déng - - - - -
C6 dong ciia Cong ty me ty déng 4,829 5,864 7,215 9,816 11,517
L3i cd ban trén cd phiu (VND) dong 3,234 - - - -
BANG CAN POI KE TOAN 2021 2022F 2023F 2024F 2025F
Tién mdt, vang bac, da quy ty dong 2,553 2,916 2,876 3,618 4,445
Tién gui tai Ngan hang nha nudc Viét Nam ty dong 18,040 16,299 20,238 27,944 37,088
Tién gui tai cac TCTD khéc va cho vay cac TCTD khac ty déng 48,753 46,453 62,596 71,482 94,902
Ching khoan kinh doanh ty dong - - - - -
Cac cong cu tai chinh phai sinh va cac tai san tai chinh khac ty dong - - - - -
Cho vay khach hang ty dong 139,463 161,446 188,344 219,781 256,443
Hoat dong mua ng ty déng 960 960 960 960 960
Ching khoan dau tv ty déng 62,405 71,514 78,239 85,146 92,449
Gop vén, dau tu dai han ty dong - - - - -
Tai san ¢6 dinh ty dong 789 1,067 1,308 1,685 2,118
Bat dong san dau tu ty dong - - - - -
Tai san C6 khac ty dong 19,865 21,239 24,569 28,447 33,510
TONG TAI SAN ty dong 292,827 321,893 379,129 439,063 521,915
TONG NO' PHAI TRA ty dong 266,840 290,042 340,063 390,181 461,516
Cac khoan ng chinh pht va NHNN Viét Nam ty déng 564 1,008 1,019 1,149 1,441
Tién gui va vay cac TCTD khac ty dong 87,016 78,211 83,276 89,220 108,694
Tién gui clia khach hang ty dong 139,562 170,827 206,244 245,806 291,949
Cong cy tai chinh phéi sinh va cac khoan ng tai chinh khac ty déng 78 78 78 78 78
dun\éo[:\h;acl trg, uy thac dau tu’ cta Chinh phu va cac td chirc tin ty dong 402 872 887 951 1,232
Phat hanh gidy t3 ¢ gia ty dong 35,405 34,414 43,035 46,474 50,551
_Céc khoan nd khéc ty dong 3,813 4,632 5,525 6,504 7,570
VON CHU S& HTU ty dong 25,987 31,851 39,066 48,882 60,398
Vén diéu 1& ty dong 18,379 18,379 18,379 18,379 18,379
€8 phiéu quf ty dong 1,389 1,948 2,685 3,653 4,810
Vén khac ty dong - - - - -
Qu¥ clia t6 chirc tin dung ty déng - - - - -
Lgi nhuén chua phan phéi ty dong 6,220 11,525 18,003 26,850 37,210
Lgi ich clia c6 dong thiéu s§ ty dong - - - - -
NO PHAI TRA VA VON CHU SO HUU ty déng 292,827 321,893 379,129 439,063 521,915

Nguén: TPB, MBS tong hop

CHI SO TAI CHINH THEO QUY

Thu nhap I5i thuan ty dong 2,263 2,831 25%

Thu nhap ngoai I3 ty dong 535 785 47%

Tong thu nhap hoat dong ty dong 2,798 3,616 29%

Chi phi hoat déng ty dong 985 1,238 26%

Lgi nhuan truéc chi phi du phong ty dong 1,813 2,378 31%

Chi phi du phong rui ro tin dung ty dong 391 755 93%

Lgi nhuan trudc thué ty dong 1,422 1,623 14%

Tang trudng tin dung so véi dau ky 4% 6%

Tang trudng tién gui KH so véi dau ky 4% 9%

Chi phi hoat déng/ Téng thu nhap hoat déng 35% 34%

ICHI SO TAI CHINH DVT 2021 2022F 2023F 2024F 2025H
Tang truéng TS & LN

TT vé tai san % 41.93 9.93 17.78 15.81 18.87
TT du ng & dau tu % 21.26 15.57 14.58 14.21 14.40
TT tién gui clia KH & Phat hanh GTCG % 22.06 17.30 21.46 17.25 17.18
TT LN trudc chi phi dy phong & thué % 44.96 32.03 16.27 15.25 15.08
TT Igi nhuan trudc thué % 37.59 21.40 23.03 36.05 17.33
An toan vén - - - - -
Téng ng phai tra/Vén CSH lan 10.27 9.11 8.70 7.98 7.64
V6n CSH/Téng TS % 8.87 9.89 10.30 11.13 11.57
Téng TS/Vén CSH lan 0.11 0.10 0.10 0.09 0.09
Chéat lugng TS - - - - -
Ng xau (nhém 3-5) % 0.82 1.10 1.03 0.98 1.04
Ng nhém 2 % 1.47 1.61 1.48 1.52 1.54
Du phong cho vay KH/ Ng xau % 152.60 143.31 165.91 149.97 137.22
Thanh khoan - - - - -
Du ng/ vén huy déng % 61.02 65.02 64.34 64.92 63.66
TS thanh khoan cao/ Téng TS % 23.68 20.40 22.61 23.47 26.14
TS thanh khoan cao/ Tién guri KH % 49.69 38.44 41.56 41.92 46.73
Lgi nhudn - - - - -
ROA % 1.65 1.82 1.90 2.24 2.21
ROE % 18.58 18.41 18.47 20.08 19.07
NIM % 4.32 4.31 4.31 4.17 4.03
Thu nhap Iai thuan/Téng thu nhap hoat dong % 73.58 74.23 75.41 75.91 76.61
Chi phi hoat déng/ Téng thu nhap hoat déng % 33.81 28.53 26.26 24.28 22.44
Pinh gia - - - - -
EPS (cd ban) dong 3,053 3,707 4,561 6,206 7,281
BVPS dong 16,429 20,137 24,698 30,903 38,184
P/E lan 8.52 7.01 5.70 4.19 3.57
P/B lan 1.58 1.29 1.05 0.84 0.68
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Lién hé: Phong Nghién ciru Khach hang Té chirc — Khdi Nghién citu "\f‘. M B Secu rltles

Trudng Phong
Hoang Céng Tuan__

Nhom nghién cfu Kinh té vi mé

Kinh té vi md Trai phiéu
Nguyén Trong Viét Hoang_ Lé Minh Anh

Nhém Nghién ciru Nganh va C6 phiéu

Nang lugng - Dau khi Bat dong san - Tai chinh
Chu Thé Huynh_ Tran Thai Binh_

Hang tiéu dung - Ban lé Bat dong san - Tai chinh
Pham Thuy Trang_ Pinh Cong Luyén_

Tai chinh - Ngén hang Tai chinh- Vat liéu xay dung
Do Lan Phuong_ Dudng Thién Chi_

Vat liéu xay dung
Hoang Ngan Giang_

Hé Thong Khuyén Nghi: Hé thdng khuyé&n nghi ciia MBS dugc xdy dung dua trén mirc chénh léch clia gia muc tiéu 12 thang va gid cd phiéu trén thi trudng tai thsi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU Tir -15% dén +15%

BAN <=-15%
MBS SECURITIES

Pugc thanh 1ap tir thang 5 ndm 2000 bsi Ngan hang TMCP Quan ddi (MB), Céng ty CP Chirng khodn MB (MBS) la mét trong 5 cong ty chiing khoan dAu tién tai Viét Nam. Sau nhiéu ndm khéng nglring phat trién, MBS da trd thanh mét trong nhiing céng ty
ching khoan hang dau Viét Nam cung cap cac dich vy bao gdm: méi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thj trudng von. Mang Iudi chi nhanh va cac phong giao dich clia MBS da dugc md rong va hoat dong co
hiéu qua tai nhiéu thanh phd trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién lugc khéac, Khach hang clia MBS bao gdm cac nha dau tu ca nhén va té chirc, cac t8 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém cac cong
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