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MUA, Gia muc tiéu: 29,810 VND (upside: 23.2%)

Két qua kinh doanh tdng trwdng kha quan trong quy 1 ndm 2023, déng Iwc chinh
dén tir sw tang trwwdng déng déu & khoan thu nhép |3i thudn va thu nhap ngoai |ai
S0 vé&i cung ky ndm 2022. Loi nhudn sau thué dat hon 4,135 ty dong, ting 26% so
véi cung ky ndm 2022 Djnh gia c¢6 phiéu & mirc 29,810 ddng/cé phiéu, ching toi
khuyén nghj MUA cé phiéu ACB.

Théng tin cap nhat

Két qua kinh doanh ting trwéng kha quan. Téng thu nhap hoat déng trong 3 thang
dau nam tang 15.6% so v&i clng ky, véi ddng lwc chinh dén tr khoan thu nhap lai thuan
va ngoai |&i déu cé s tang trudng svck. Khodn thu nhap 1ai thuan tang 14% svck, va thu

nhap ngoai lai tang 21% svck.

Chat lwong tai san én dinh. Mac du, ty 1&é no xu va ng nhém 2 déu tang tré lai trong
quy 1, nhwng chdng tdi cho rang ty 1&é no x4u ting Ién van nam trong tdm kiém soéat va

phia ngan hang ciing da c6 sy chuan bi tr nhirng khoan trich 1ap dw phong truéc dé.
NIM trong quy 1 ndm 2023 tiép tuc 6n dinh cho thay kha niang sinh I&i tét cia ACB.

Ngan hang c6 téng tai san dat 611,224 ty dong. Téong dw ne tin dung giam 0.6% 3
thang dau nam, dat gan 411.3 nghin ty déng (ngan hang khéng dau tw TPDN)

Dinh gia c6 phiéu: Tai mic gia hién tai 24,200 ddng/ ¢ phiéu, ching t6i khuyén nghi
MUA v6i c¢b phiéu ACB, véi gia muc tiéu sau 12 thang la 29,810 déng/ ¢ phiéu theo
phwong phap két hop gitra Rl va P/B

BIEN DONG GIA
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ACB (%) 1% -8% 9% -2% & hivu hién tai NN 30
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Chi tiéu pVvT 2021 2022  2023F 2024F 2025F
Tong thu nhap hoat déng Ty dong 23,564 28,790 32,389 36,469 40,217
Loi nhuan trwéc thué va chiphi Ty dong 15,334 17,185 20,366 24,011 27,301
Tang trwdng so v&i cung ky % 12% 19% 18% 14%
Chi phi dw phong Ty déng 3,336 71 1,210 1,169 891
Tang trwéng so véi cung ky % -98%  1608% -3% -24%
L¢i nhuan trwéc thué Ty déng 11,998 17,114 19,156 22,842 26,409
Tang trwdng so v&i cung ky % 43% 12% 19% 16%
Loi nhuan sau thué Ty déng 9,603 13,688 15,325 18,274 21,127
Tang trwdng so va&i cung ky % 43% 12% 19% 16%
EPS (co’ ban) déng 3,554 4,053 4,537 5,411 6,255
BVPS dong 16,618 17,303 20,840 26,251 32,506
ROAA % 1.8% 2.3% 2.4% 2.5% 2.6%
ROEA % 21.4% 23.4%  21.8% 20.6% 19.2%
PIE lan 6.8 6.0 5.3 45 3.9
P/B 1an 1.46 140 116 0.92 0.74

Ngudn: ACB, MBS Téng hop
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MUA, Gia muc tiéu: 29,810 VND (upside: 23.2%)

CAP NHAT KET QUA KINH DOANH QUY 1 2023

Trong quy 1, ACB ghi nhan khoang 5,156 ty déng loi nhuan trwdc thué, tang 25.3% so véi cung ky
(svck), va dat 26% ké hoach ca nam. Trong d6, khoan thu nhan |4i thuan tang 14.2%, Ién hon 6,215 ty
dong. Thu nhap ngoai l&i tang trwdng manh mé 21% svck, dat 1,705 ty déng.

Thu nhap 1ai thuan trong quy 1 tdng 14.2% svck, trong dé chi phi |4 vay tdng gan gép ddi svck nam
ngodi (tr 3.6 nghin ty déng trong quy 1 2022 1én 7 nghin ty déng trong quy 1 2023). V& mang thu
nhap ngoai l&i, trong quy 1 ngan hang ghi nhan 438 ty déng loi nhuan thuan tir hoat déng kinh doanh
ngoai hdi va vang (+44.4% svck). Trong khi d6, hoat ddng dich vu trong 3 thang dau ndm chi ghi nhan
627 ty dong (gidm 15.2% svck).

Chi phi hoat ddng giam 8% svck, dat 2.5 nghin ty déng. Chi phi dw phong rdi ro tin dung ghi nhan 256
ty déng, trong khi quy 1 n&m 2022, ngan hang ghi nhan khoan hoan nhap gan 3 ty déng & khoan muc
nay. Nhw vay, loi nhuan sau thué dat 4,135 ty déng (tang 26% yoy)

Téng tai san trong quy 1 tadng nhe 0.55% so v&i cudi ndm 2022, dat 611,224 ty déng.

Tang trwdng tin dung trong ndm quy 1 2023 gidm 0.6% so véi cudi ndm ngodi, dat 411 nghin ty dong.
Tuy nhién, mac du 2 thang diu ndm, tang trwdng tin dung gidm 2.8% so v&i cudi ndm 2022, thang 3, tin
dung ctia ngan hang da dwoc khéi phuc lai véi 2.2%, chi yéu & phan khic dich vu khach hang riéng.
No x4u clia ngan hang trong quy 1 tang I&n 0.97% (+32.24% so v&i Q4/2022), va ng nhém 2 ciing tang
Ién 0.88% (+55.5% so v&i Q4/2022). Céac chi tiéu ROEA dat 26.3% va ROAA dat 2.6%

Vé mét huy déng vén, trong quy 1, khodn huy déng vén tir tién glri ctia khach hang chi tdng nhe 2% so
v&i cudi ndm 2022, dat 422,755 ty dong. Ngoai ra, ngan hang huy déng gan 6 nghin ty déng qua kénh

phat hanh gidy t& co gia (tang 13% so v&i dau nam).

KET QUA KINH DOANH
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MUA, Gia muc tiéu: 29,810 VND (upside: 23.2%)

LUAN DIEM BbAU TV

Han mirc tang trewéng tin dung trong nam 2023.

+ Trong ndm 2022, mrc tin dung ctia ngan hang hop nhat ting 14.30%. Trong do,

Tin dung doanh nghiép ting rong 10,444 ty déng, tdng 8% svck. Qua doé, nang tébng danh muc tin dung doanh
nghiép ctia ACB |én 141 nghin ty dong.

Dw no cho vay c& nhan tang trwdng 17.9% svck, dat 272,324 ty déng. Trong d6, dw no ting trudng chi yéu dén tir

cac san pham cho vay tiéu dung, thwong mai va san xuét kinh doanh.

« Débi v&i ngan hang riéng 18, mirc dw no cho vay tdng 15.2%, dat 410,153 ty dong, gan nhw toan dung han mic

ma Ngan Hang Nha Nwéc (NHNN) da phan bé trong ndm

+ Trong nam 2023, ngan hang hoach dinh han murc ting trwdng tin dung & mac 9.7%. Ddng thdi, ngan hang ciing
lén k& hoach chia cb tlrc 25% trong ndm nay, trong d6 15% béng ¢ phiéu va 10% bang tién mé&t. Nhw vay, ACB
c6 kha n&ng phat hanh hon 5 triéu cé phiéu dé chia cb tirc ndm 2022 (dw kién dién ra trong quy 3/2023), va vén
didu | sé tang tlr 33,774 ty dong Ién 38,840 ty dong.

* Ngoai ra, trong giai doan 2023-2027, ngan hang cling dwa ra nhirng dyw phdng nhw:
> Tbng tai san dy kién tang binh quan 14%/nam
> Tién gri khach hang tang 13%/n&m
» Duw no cho vay tang 14%/nam
> Vén chi s& hivu tdng 19%/nam, trong do6 von diéu lé tang khodng 11%/nam

> Loi nhuan truéc thué ting khoang 18%/nam
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NGAN HANG TMCP A CHAU (HOSE:ACB) -

MUA, Gia muc tiéu: 29,810 VND (upside: 23.2%) KHA NANG SINH Lo

LUAN PIEM DAU TU’ 10%
Ty lé thu nhap lai thuan (NIM) dwoc ki vong tiép tuc duy tri trong cac nam téi. 8% — —~——  —
« Dir lieu quéa khi cho thay, 1ai suat huy dong ctia ACB ludn twong dbi thdp hon so véi cac doanh nghiép cung nganh 6%

& hau hét cac ky han. Dwa theo sb liéu vao 31/03/2023, 13i suat diéu hanh cla trung binh nganh ngan hang Ién hon

4% S —

2%

|&i sut huy dong ctia ACB khoang 1 dén 3 diém co ban & hau hét cac ky han (trtr ky han 24 thang va 48 thang).

« Vi vay, chang t6i cho réng trong trung va dai han, ACB c6 kha nang tiép tuc dwa ra mdc 1ai suat huy déng thdp hon
so v&i cac doanh nghiép cung nganh. Piéu nay gép phan gitup ACB c6 dw dia d& 4p dung murc 1ai suét cho vay tha 0%
g _’p gng 9 ’p phan giup ' paung y thap 2016 2017 2018 2019 2020 2021 2022 1Q2023
hon, qua doé, tao lgi thé canh tranh trong nganh dbi v&i cac khoan vay mai. Chinh vi vay, NIM cla ngan hang dwoc

_ = | 5i suét cho vay (%) ====Chi phi huy déng (%) NIM (%)
chung t6i ki vong van dwgc duy tri & quanh mirc 4.2% trong cac nam toi.
DO CHENH LECH LAI SUAT HUY PONG CUA ACB POI VOl TRUNG BINH CUA NGANH NGAN HANG* LAI SUAT DIEU HANH THANG 3/2923
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NGAN HANG TMCP A CHAU (HOSE:ACB)

MUA, Gia muc tiéu: 29,810 VND (upside: 23.2%) KHA NANG QUAN LY NG

LUAN PIEM BAU TU 2.0% 250%
£ v 2 . A R 1.6% 200%
Chat lwong tai san nam trong top cac doanh nghiép cung nganh
P e O A L 5 ey A . 2,z R £ . 1.2% \ 150%
+ DPén thdi diem cudi nam 2022, ngan hang da trich 1ap dw phong cu thé bo sung di 100% cho sO6 dw ng cua .
khéach hang c6 no dwoc co ciu theo thdng tw 03. Nhw vay, viéc trich l1ap ddy di sém hon 1 ndm so v&i quy dinh ~ 0-8% 100%
sé gilp ngan hang giam ap lwc 1én lgi nhuan trong nam 2023. Trong nam 2022, ACB ghi nhan khoan hoan nhap 0.4% 50%
dy phong 381 ty dong tr khach hang vay bi anh huwdng b&i dich COVID 19 0.0% 0%

Y < . . A i o . B i PO 2016 2017 2018 2019 2020 2021 2022 1Q2023
+ Ty lé ng xau cua ACB dat 0.74% cudi nam 2022, la mét trong cac ngén hang c6 ty I1&é ng xau thap nhat. Ty |1é
f oA R PR . A s e 1A R £ £ === N0 nhém 2 (%) ——No x4u (%) (nhém 3-5)
trich 1ap dw phong dat 159.27% cudi nam 2022, nam trong top 5 ngan hang co ty |&€ bao phu ng xau cao nhat

Dw phong cho vay KH (%)
nganh.

TY LE NQ' XAU VA TY LE BAO PHU NQ XAU CUA CAC NGAN HANG TY LE TRAI PHIEU DOANH NGHIEP/ TONG DU NO' TiN DUNG
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Ngudn: ACB, MBS Téng hop 5
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MUA, Gia muc tiéu: 29,810 VND (upside: 23.2%)
Chat lwong tai san nam trong top cac doanh nghiép cung nganh (tiép)

+ ACB s& hi*u danh muc du tw trai phiéu lanh manh véi trai phiéu Chinh phi (85% tdng danh muc) va trai
phiéu cac TCTD (15% téng danh muc). ACB ciing |& mét trong nhirng ngan hang néi khéng véi viéc dau tw

vao trai phiéu doanh nghiép trong nhiéu ndm qua.
+ Ty lé antoan vén (CAR) cudi ndm 2022 & mirc 12.8%

+ ROA va ROE lién tuc cai thién qua cac nadm, trong d6 ROEA va ROAA dat mic 1an lwot 14 23.42% va
2.25%.

RUI RO PAU TV

+ Trong nam 2022, khoan tién gri va cho vay céc t6 chic tin dung khac clia ngan hang tang t 49,819 ty
dong lén dén 86,021 ty ddng (+72.7%). Tuy nhién, viéc 1ai suat lien ngan hang bién déng manh trong thoi
gian qua c6 thé lam &nh hwédng dén khoan thu lgi nhuan hach toan trong ndm nay ctia ngan hang

+ Tinh dé&n ngay 28/03/2023, tang trwdng tin dung toan nganh dat 2.06% so v&i cudi ndm 2022, tang 11.17%
S0 V@i cung ky nam 2022.

Co céu tin dung tiép tuc tap trung vén cho linh virc san xuét kinh doanh, nhat 1a cac linh vue wu tién, cac dong

Iwe tang trwdng theo chi trwong cha Chinh pha.

Dau nadm 2023, NHNN ciing dé&t ra ké hoach tang trwéng tin dung toan nganh ndm 2023 dat 14%-15%.

Tuy nhién, trwéc dién bién nhu cau tin dung cé xu huéng yéu trong nhivng thang dau nam, chdng téi cho rang
murc tin dung toan nganh trong nam 2023 sé dat 12%-13%.

« Chinh vi vay, chang t6i cho réng rai ro di véi ACB trong thdi gian t&i 1a han mie tin dung c6 thé khong dat

dwoc nhw ki vong ciia MBS.

CAU TRUC TAI SAN 2022
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NGAN HANG TMCP A CHAU (HOSE:ACB)
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MUA, Gia muc tiéu: 29,810 VND (upside: 23.2%)
RUI RO PAU TV

MO HINH DU PHONG VA DINH GIA

Chung t6i dw phéng:

+ TOI ctia ACB trong nam 2023F sé dat 32,400 ty déng, tang 13% svck, v&i ky vong clia ching toi [a NIM
van tiép tuc duy tri quanh mirc 4.2% va hoat dong ngoai lai sé tiép tuc ting trwdng tét trong ndm nay, voi
viéc ghi nhan khoan upfront fee (~568 ty ddng) hang nam

« LNTT 2023F dat gan 18,700 ty dong, tdng 12% svck, cht yéu dén tir viéc gia tdng chi phi DPRRTD trong
nam nay lén 1,200 ty déng.

« Mac di dau ndm nay, han mue tin dung ACB duwoc cap dat 9.7%, chang tdi van cho rang NH c6 kha nang
dwoc néi room quota trong ndm nay, véi tdng han mde tin dung trong nam & 12%

Chung tdi dinh gia ACB theo bang cach két hop 2 Phwong phéap két hop RI va P/B. véi ty trong ngang nhau.

+ Tai mirc gia hién tai, ACB dang giao dich tai mirc P/B dw phong 1.1x 14n cho nam 2023, thadp hon so v&i

P/B nganh (1.5x 1an ). V&i chét lwong tai san cling nhw dwa theo P/B qué khir ctia ACB va P/B cla cac

ngan hang trén san HOSE, chung t6i dw phéng P/B clia ACB & quanh 1.4x

. bong gop
Ket qua Ty trong .
(VND/co phieu)
RI 30,440 50% VND 15,220
P/B (1.4x lan) 29,176 50% VND 14,588
Gia muc tiéu VND 29,808
Gia thi trwong VND 24,200

P/B trung binh 1.4x lan

P/B

DVT: Ty dong
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Nguén: Fiin, ACB, MBS Téng hop
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NGAN HANG TMCP A CHAU (HOSE:ACB) T
BANG CAN DOI KE TOAN 2021 2022 2023F 2024F 2025 JJliCHI SO TAI CHINH THEO QUY vt Quy 12022 Quy 12023 yoy
Thu nhap lai thuan ty dong 5,441 6,215 14%
Tién mét, vang bac, dé quy ty dong 7,510 8,461 10,113 6,647 12,634 Tr:u nhap ngoai l&i ty d(?ng 1,409 1,705 21%
1 b 32,350 13.658 17,259 15.235 21557 Tong thu nhap hoat dong ty dong 6,850 7,920 16%
Tidn gti tai Ngan hang nha nuéc Viét Nam Yy dong ’ ’ ' ' ' Chi phi hoat déng ty ddng 2,739 2,508 -8%
s o ) . tj ddng 49,819 85,971 64,689 73,057 84,945 Loinhuan trvée chi phi dw phong ty dong 4,111 5,413 32%
Tién gl tai cac TCTD khac va cho vay cac TCTD khac ) Chi phi dw phong rii ro tin dung ty ddng @) 256 .9105%
Chtng khoan kinh doanh ty dong 11,260 1,131 2,144 1,938 2,506  Loi nhuan trwéc thué ty déng 4,114 5,156 25%
ty ddn 227 100 100 100 100 T S o AAU Kb
Céc cong cu tai chinh phai sinh va cac tai san tai chinh khac v aong Téng trudng tin dung so voi dau ky 5.0% -0.6%
ty dd 356,051 408,857 457,791 524,649 599,923 Tang truGng tisn gui KH so vGi dau ky 1.6% 2.1%
Cho vay khéach hang Y dong " ’ ' g " Chi phi hoat dang/ Téng thu nhap hoat dong 40.0% 31.7%
Hoat dong mua no' ty dong ) ) ) ) )
Chitng khodn du tur ty ddng 59,475 75,535 77,801 82,469 86,592
I, . ty dong 172 147 155 197 PZABCHI SO TAI CHINH PVvT 2021 2022 2023F 2024F 2025
Gop von, dau tw dai han - o
N Tang trwéng TS & LN
Tai san cé dinh ty dong 3,763 3,981 4,330 4,528 4817 TT & tai san % 18.73 15.18 6.03 11.90 14.80
W 16 177 177 177 177 TTdunod du tw % 12.28 16.10 10.61 13.37 13.03
Bét dong sén dhu tu y dong TT tién giri clia KH & Phat hanh GTCG % 9.39 11.64 8.55 10.97 10.50
Tai a3 o ty ddng 6.929 0.858 0593 11,455 13,251 TT LN tru-crc chi [:Jhl dL_PAphong & thué % 45.53 12.07 18.51 17.90 13.70
ai san Co khac TT lgi nhuan trwéc thué % 25.03 42.64 11.93 19.24 15.62
TONG TAI SAN ty déng 527,770 607,875 644,151 720,452 826,723 o - -
An toan von
Téng no phai tra/\Vén CSH 1an 10.75 9.40 8.16 7.14 6.54
TONG NO PHAI TRA ty déng 482,869 549,437 574,154 632,609 718,201 YO CSH/Tong TS % 851 9.61 10.92 12.29 13.26
Tbng TS/Vén CSH 1an 0.12 0.10 0.09 0.08 0.08
Cac khoan ng chinh pht va NHNN Viét Nam ty déng - 506 142 203 290 ) - - - - -
Chat lwong TS - - - - -
Tién gl va vay cac TCTD khac ty ddng 54,394 67,841 52,225 51,796 75,700 N xau (nhém 3-5) % 0.77 0.74 0.94 0.83 0.78
. R No nhom 2 % 0.52 0.57 0.78 0.55 0.50
Tien gui cia khach hang ty dong 379,921 413,953 456,935 502,629 551,787  py phong cho vay KH/ Ng xAu % 209.39 159.27 127.35 144.32 146.79
Cong cu tai chinh phai sinh va cac khoan no tai chinh khac ty ddng - - - - - - - - - -
Vén tai trg, uy thac dau tw ctia Chinh phl va cac TCTD khac ty déng 86 60 117 113 123 Thanh khoan - - - - -
o aa Du no/ vén huy dong % 77.85 78.64 84.30 87.95 88.51
s e ty ddng 30,548 44,304 40,511 49,373 58,155
Phat hanh giay to c6 gia TS thanh khoan cao/ Téng TS % 16.99 17.79 14.35 13.28 14.55
Céc khoan ng khac ty dong 17,920 22,772 24,224 28,496 32,145 TS thanh khoan cao/ Tién giri KH % 23.60 26.12 20.24 19.05 21.83
VON CHU S& HirU ty déng 44,901 58,439 69,997 87,843 108,521 N ) ) ) ) )
Lei nhuan - - - - -
Vén didu l& ty ddng 27,291 34,046 34,046 34,046 34,046 ROA % 1.82 2.25 2.38 2.53 2.55
ROE % 21.39 23.42 21.77 20.61 19.24
C& phiéu quy ty dong 7,164 9,220 11,448 14,110 17,201 NIM % 4.01 4.26 4.22 4.32 4.16
Vi khac W dbn Thu nhap 13i thudn/Téng thu nhap hoat dong % 80.40 81.74 79.17 78.74 77.98
Y 9 Chi phi hoat dong/ Téng thu nhap hoat dong % 34.93 40.31 37.12 34.16 32.12
QuY ca tb chure tin dung ty déng - - - - - - - - - -
i R Dinh gia - - - - -
Loi nhuén chwa phan phoi ty dong 10,445 15,172 24,503 39,687 57,274 EPS (co ban) ddng 3,554 4,053 4,537 5,411 6,255
) 7 dBn i i i i _ BVPS déng 16,618 17,303 20,840 26,251 32,506
Loi ich ctia ¢ déng thidu sé ¥ dong PIE Ian 6.81 5.97 533 4.47 3.87
| v dd P/B 1an 1.46 1.40 1.16 0.92 0.74
NO PHAI TRA VA VON CHU SO HGU ty déng 527,770 607,875 644,151 720,452 826,723

Nguén: ACB, MBS téng hop
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Lién hé: Phong Nghién ctru Khach hang Td chire — Khdi Nghién ctru Yis MBS
-'\|

Trwéng Phong
Hoang Coéng Tuan__

Nhém nghién ctru Kinh té vi méo

Kinh té vi md
Lé Minh Anh_

Nhém Nghién clru Nganh va Cé phiéu

BAt déng san — Tai chinh Ning lwong - DAu khi

Pinh Céng Luyén_ Chu Thé Huynh_

Hang tiéu dung - Ban 1& BAt déng san khu cong nghiép
Pham Thuy Trang_ Nguyén Minh Blrc_

Hang tiéu dung - Ban 1é Bat dong san nha &

Nguyén Quynh Ly_ Lé Hai Thanh_

Tai chinh - Ngén hang Vat liéu xay dwng — Nang lwong
D6 Lan Phuwong_ Pham Thj Thanh Huyén_

Hé Thong Khuyén Nghi: Hé théng khuyén nghi ciia MBS duoc xay dwng dwa trén mic chénh léch cla gia muc tiéu 12 thang va gia cé phiéu trén thi trwong tai thei diém danh gia

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

GIU T -15% dén +15%

BAN <=-15%

MBS SECURITIES

Puoc thanh lap tir thang 5 ndm 2000 b&i Ngan hang TMCP Quéan ddi (MB), Cong ty CP Chirng khoan MB (MBS) la mét trong 5 cong ty chirng khoan dau tién tai Viet Nam. Sau nhidu nam khoéng ngirng phat trién, MBS da tré thanh mét trong nhirng cong ty
chirng khoan hang dau Viét Nam cung cAp céc dich vu bao gébm: mdi gidi, nghién ctvu va tw van dau tw, nghiép vu ngan hang dau tw va cac nghiép vu thi trwérng vén. Mang lwéi chi nhanh va cac phong giao dich clia MBS da dwgc mé rong va hoat déng c6
hiéu qua tai nhidu thanh phd trong didm nhw Ha Néi, TP, HCM, Hai Phong va céc viing chién luoc khac, Khach hang ctia MBS bao gdm cac nha déu tw ca nhan va td chire, cac td chire tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém cac
cbng ty thanh vién nhw: Coéng ty CP Quan ly Quy dau tw MB (MB Capital), Cong ty Quan ly ng va Khai thac tai sdn MB (AMC), Cong ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn lwc I&n vé con ngudi, tai chinh va cong nghé dé cé thé cung
clp cho Khach hang cac s&n phdm va dich vu phi hgp ma rét it cc cong ty chirng khoan khac cé thé cung cép.

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quyén nam 2020 thudc vé Cong ty CP Chirng khoan MB (MBS), Nhiing thdng tin si dung trong bao cao duoc thu thap tr nhiing nguf‘)r] dang tin cay va MBS khong chiu trach nhiém vé tinh chinh xac
clia chang, Quan diém thé hién trong bao cao nay la cua (cac) tac giéd va khong nhat thiét lién hé vai quan diém chinh thirc ctia MBS, Khéng mét théng tin ciing nhw y kién nao dwoc viét ra nhdm muc dich quang céo hay khuyén nghi mua/ban bt ky chirng
khoan nao, Bao céo nay khong duwoc phép sao chép, tai ban béi bat ky ca nhan hodc td chirc nao khi chwa dwoc phép cia MBS.
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