NGAN HANG TMCP A CHAU (HSX: ACB)

“+MBSecurities

MUA, Gia muc tiéu: 27,800VND (upside: 35%)

Két qua kinh doanh tang truong kha quan trong 9 thang dau nam 2022, déng luc
chinh dén tur khoan thu nhap 1ai thuan tang 20.7% so voi 9 thang dau nam 2021.
Loi nhuan sau thué dat hon 10,800 ty dong, tang 51% so vdi 9 thang dau nam
2021. Pinh gid cé phiéu & mic 27,800 dong/cé phiéu, ching téi khuyén nghi
MUA cé phiéu ACB.

Thong tin cap nhat

Két qua kinh doanh tang trudng kha quan. Thu nhap 13i thuan cta 9 thang dau nam
2022 tang trudng 20.7% so vd@i 9 thang dau nam ngoai, vdi dong luc chinh dén tir viéc
giam chi phi huy dong von khién NIM cé su cai thién. Ngoai ra, Thu nhap ngoai lai tang
10% so vé&i 9T2021.

Chat lugng tai san cai thién. Ty 1€ ng xau tang nhe so véi quy 2,  mic 1.01%. Ty Ié ng
nhém 2 chi con 0.44%, giam 0.09% so v&i cudi nam 2021.

NIM duy tri 8 mirc én dinh nh& giam chi phi vén ciing nhu ddy manh cho vay ban
lé. So v@i cung ky, chi phi von da giam hon 1%, mirc giam cao so v@i trung binh

nganh.

Téng von théng qua phat hanh cd phiéu tra cé tirc ndm 2021. Von diéu 1é ctia ACB
dugc tang Ién hon 33.7 ngan ty dong, tudng Ung véi murc tang thém 6,755 ty dong trong
ndm nay. Nguon von tang thém da giip ACB quan tri rdi ro t6t hon. Ty I€ an toan von cla
ACB téng Ién 12% & thdi diém cudi quy 3 2022.

Pinh gia cd phiéu: Tai mic gid hién tai 20,600 dong/ c6 phiéu, ching tbi khuyén nghi
MUA vdi c6 phiéu ACB, vdi gia muc tiéu sau 12 thang la 27,800 dong/ c6 phiéu theo phucng
phap R/I.
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Von hoa thi trudng

21/11/22

VND 20,600
VND 27,800

35.0%

ACB VN EQUITY
55,660 ty dong

I R G I B G I L I S VND 28,600
A AV AV AV oM S ‘ '

1T 3T oT 12T KLGD trung binh 8,694,550

ACB (%) 1%  -16%  -25%  -25% S0 hiiu toida NN 30%

VN INDEX (%) -6% -24% -36% -34% S hitu hién tai NN 30%
Chi tiéu DVT 2021 2022F 2023F 2024F 2025F
Téng thu nhap hoat déng Tydong 23,564 26,454 28,925 32,145 36,159
Lgi nhudn trude thué va chi phi Ty dong 15,334 17,953 20,090 22,962 26,608
Tang trudng so vdi cung ky % 17% 12% 14% 16%
Chi phi du phong Ty dong 3,336 997 1,676 1,041 1,127
Tang trudng so vdi cung ky % -70% 68% -38% 8%
Lgi nhuan trudéc thué Ty dong 11,998 16,956 18,414 21,921 25,481
Tang trudng so vdi cung ky % 41% 9% 19% 16%
Lgi nhuan sau thué Ty dong 9,603 13,565 14,731 17,537 20,385
Tang trudng so vdi cung ky % 41% 9% 19% 16%
EPS (cd ban) déng 3,554 4,016 4,362 5192 6,036
BVPS dong 16,618 17,311 21,672 26,865 32,900
ROAA % 1.8% 2.4% 2.3% 2.5% 2.5%
ROEA % 21.4% 23.2% 20.1% 19.3% 18.3%
P/E fan 5.8 5.1 4.7 4.0 3.4
P/B fan 124 119 _ 0.95 077 _ 0.63
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MUA, Gia muc tiéu: 27,800VND (upside: 35%)
CAP NHAT KET QUA KINH DOANH 9T 2022

Trong quy 3, ACB ghi nhan gan 5,000 ty dong Igi nhuan trudc thué, tang 71% so vdi cung ky (svck). Trong do,
khoan thu nhan lai thuan tang 33.4%, |én han 6,000 ty dong. Quy 3 ndm nay ciing la quy ghi nhan Igi nhuan Iai
thuan cao nhat, tinh tir nam 2018 dén nay.

Ly ké dén ngay 30/9/2022, ACB ghi nhan Igi nhuan trudc thué€ dat han 13,500 ty dong, tang trudng han 50.6%
svck, va hoan thanh han 90% ké hoach da dé ra cho nam 2022. Lgi nhuan sau thué dat han 10,800 ty dong,
tang 50.8% scvck.

Thu nhap 13i thuan 9 thang dau nam tang 20.7% svck, dat trén 17 nghin ty dong. V& mang thu nhap ngoai 1ai, 9
thang dau nam ghi nhan gan 3,800 ty dong, tdng 10% svck. Lai thuan tir hoat dong dich vu tang 21.1% svck,
ghi nhan gan 2,600 ty dong. Trong d6, mang bancassurance dong gop ty trong I6n trong thu nhap phi dich vu cua
ngan hang véi doanh s6 bao hiém ludn thudc top dau thi trudng. Tuy nhién, trudc dién bién khéng thudn Igi tir thi
trudng chiing khoan Viét Nam tir dau nm nay, ngan hang ghi nhan khoan 16 Illy k& khodng 277 ty dong dén tur
hoat dong dau tu chirng khoan kinh doanh. Chi phi hoat dong ciing tang 30% svck, han 7,500 ty dong.

Piém ndi bat 1a chi phi trich 1ap du’ phong ctia doanh nghiép lai c6 su’ di ngudc lai so véi cac ngan hang khac. Trong
1H2022, ngan hang hoan nhap 270 ty dong, trong khi quy 3 trich Iap chi phi du’ phong rui ro tin dung 90 ty dong.
Ly ké 9 thang 2022, chi phi du phong rui ro tin dung cla ngan hang dugc hoan nhap gan 180 ty dong, trong khi
cung ky nam 2021 khoan chi phi nay dugc trich Iap hon 2,800 ty dong. Diéu nay phu hgp vdi nhan dinh trudc doé
cla cong ty khi vao nam ngoai, doanh nghiép da chu dong trich 1ap du phong khoang 2,300 ty do covid va du bao
néu tinh hinh kha quan thi khoan nay sé hoan nhap va tao ra mot khoan thu nhap bat thudng cho nam nay.

V@i két qua kinh doanh hiéu qua va tang trudng cao, ACB la ngan hang cd ty suat Igi nhuan trén von chd sé hitu

tiép tuc ndm trong top dan dau thi trudng, trén mic 27%.

KET QUA KINH DOANH
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MUA, Gia muc tiéu: 27,800VND (upside: 35%)
LUAN PIEM PAU TU
NIM van ting du I3i suat huy dong ting

+ Trong quy 3, NIM cua ngén hang tiép tuc c6 su cai thién, tdng nhe 5 di€ém cd ban Ién 4.13% so véi quy 2
trudc dd, nhd ty I€ Igi tirc trén tai san sinh 13i (YEA) tang nhanh hon ty 1€ chi phi von huy dong (COF).

« Tuy nhién, do thdi diém tang I3i sust manh nhét rai vao dau quy 4 cling véi do tré cla ky han huy dong nén
viéc 13i sudt huy dong tdng 1én tai cac ngan hang van chua phan &nh hét vao hoat dong kinh doanh clia ngan
hang. Piéu nay sé 1a yéu td tac dong tiéu cuc dén chi phi huy déng vn clia ngan hang va cé thé lam giam chi
s6 NIM trong thdi gian tdi.

« Tang trudng tin dung trong nam nay dat 13%. Tdi cudi quy 3, tin dung clia ACB tang 11.1%, nhu vay ngan
hang van con khoang 1.9% tudng duong vdi 6,700 ty dong trong quy 4.

Chat lugng tai san lanh manh

« Tng ng xau ting 44% svck 1én 4,056 ty dong, tudng duong vai 1.01% tong du’ ng cho vay. Tuy nhién, ng
nhom 5 cling gay chu y khi tdng 119% svck va 46% so vd&i quy 2/2022, tuang duang véi 3,190 ty dong.

« Hién tai, ACB chi mdi trich lap 90 ty dong chi phi du phong trong quy 3 (giam 89%b svck) vi ngan hang ti€p tuc
hoan nhap du phong da trich 1ap cho ng tai cg cau trong cac quy dau nam. Vi vay, ty I LLR giam con 137.8%
trong quy 3 tir 185% tai thdi diém cudi quy 2 2022.

« Ty lé du ng tin dung/ von huy dong (LDR) & mic 83%, dam bao tuan tha ty 1€ thanh khoan theo quy dinh cla
Ngan hang Nha nudc.

« Danh muc tin dung véi tap trung chi yéu vao mang ban 1é véi ty Ién han 94%. 98% cac khoan vay déu co tai

san dam bao va ty 1€ cho vay trén gia tri binh quan danh muc lién tuc duy tri trén 52%
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MUA, Gia muc tiéu: 27,800VND (upside: 35%)
LUAN PIEM PAU TU
Chat lugng tai san lanh manh

« Vé mat dau tu tai chinh, danh muc dau tu cia ACB dudc danh gia lanh manh khi khong bao goém trai phi€u
doanh nghiép va du ng cho vay kinh doanh bat dong san chiém ty trong nho. Do dd, hoat dong ctia ACB
khong bi anh hudng bdi mot s6 quy dinh gan day lién quan dén bat dong san va trai phi€u doanh nghiép.

« ACB dugc cac td chiic xép hang uy tin nhu Moody’s va Fitch danh gid 1a ngan hang c6 chét lugng tai san
vitng chéc, ndm trongtop dan d&u vé quan tri rdi ro va c6 md hinh rui ro hiéu qla

« Ty Ié an toan vOn va ty 1€ an toan von cap 1 riéng |é cia ACB dat 12% va 12.5%, cao haon yéu cau toi
thi€u 8% ctia Ngan hang nha nudc.

« Ngoai ra, ACB dang trién khai du’ &n nang cép cdng tac quan tri an toan vén theo Basel III (hién dang dugc
ra soat mdrc do tuan thu bdi bén tu van ddc 1ap KPMG), dap (ng cac chudn muc quan tri rdi ro quéc t&
nham dam bao Igi ich cao nhét cho khach hang va c6 déng.

Ty Ié CASA dudc ky vong sé co su cai thién

Ty 1& tién gui khdng ky han trén tong tién gli clia ngdn hang cd su sut giam nhe (-78 diém co ban) trong
quy 3 so V@i cudi quy 2. Tuy nhién, nhin chung, diéu nay ciing phu hgp trong bdi canh I3i suat huy dong tang
manh, khach hang cé xu hudng toi uu dong von thay vi gui khong ky han nhu trudc.

Tuy nhién, ngan hang ciing dat muc tiéu ty 1€ CASA dat mic 28% - 29% vao cudi nam nay, véi ky vong vao

su' phét trién cta hé théng ngan hang s6.

Ngoai ra, ngan hang ciing I1én ké hoach phan phdi Igi nhuan 2022 (thuc hién trong nam 2023) vdi ty I€ chia
25%o, trong d6 15% bang cd phiéu va 10% bang tién mat.
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MUA, Gia muc tiéu: 27,800VND (upside: 35%)
RUI RO PAU TU
Room tin dung dang la van dé dai véi toan nganh khi Ngan hang nha nudc chiu tadc dong bai ap luc lam phat toan

cau ma trd nén than trong han trong viéc ndi room tin dung. Ngoai ra, viéc lai suat huy déng tang trong thdi gian
qua dugc du bao s€ phan anh rd rang han vao Igi nhuan va chi phi ciia ngan hang trong thdi gian tdi.

Chinh vi vy, NIM ctia ACB néi riéng va toan nganh ngan hang ndi chung cé thé suy giam manh hon du kién trong

thdi gian tdi, tac dong tiéu cuc Ién két qua kinh doanh clia ngan hang.
MO HINH DU PHONG VA DPINH GIA
Chung t6i du phéng:

« TOI clia ACB trong nam 2022 va 2023 sé dat lan lugt la gan 26,500 ty dong (+12% yoy) va 29 nghin ty
dong (+9% yoy)

« LNTT 2022F dat 17,000 ty dong (+41.7% yoy) va 2023F dat 18,414 ty dong (+8.6% yoy)

« Chi phi DPRRTD 2022F dat 997 ty ddng (-70% yoy) va 2023F dat 1,675 ty déng (+68% yoy)
« Thu nhép tir 13i du tinh dat 82% téng thu nhap hoat ddng trong ndm 2022 va 2023

+ Chi phi hoat dong dat 8,500 ty dong trong nam 2022 (+3% yoy) va 8,800 ty dong 2023F.

+ Trudc ap luc cda viéc tang 1di sudt huy dong, ching toi cho rang ty 1€ CASA clia ACB trong ndm 2022F
va 2023F sé & mUc 21%/ nam

Tang trudng tin dung dat mdc 13%. Tinh dét hét quy 3 nam 2022, tang trudng tin dung clia ACB dat 11.1%. Nhu
vay, ngan hang van con 1.9% tin dung trong quy 4, tuang dudng vdi han 6,700 ty dong.

NIM cta ACB trong ndm 2022 dyu phong dat 4.03%. NPL dat 0.67%. ROE va ROA [an lugt dat 23.2% va 2.36%

MUC TANG TRUONG DOANH THU
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NGAN HANG TMCP A CHAU (HSX: ACB) ¥4~ MBSecurities

KET QUA KINH DOANH DVT 2021 2022F 2023F 2024F 2025F CHI SO TAI CHINH THEO QUY

Thu nh§p 1@i thuan ty dong 18,945 21,671 23,746 26,335 29,915 Thu nhap 13i thuan ty déng 4,521 6,032 33%
Lai/L0 thudn tir hoat dong dich vu ty dong 2,894 3,135 3,387 3,848 4,167 Thu nhap ngoai I3 ty déng 1,170 1,059 -9%
Lai/(I0) thuan tir hoay dong kinh doanh ngoai héi va vang ty dong 872 959 1,055 1,160 1,218 Tong thu nhap hoat dong ty déng 5,690 7,091 25%
L&i/(10) thuén tir mua ban chitng khoan kinh doanh ty dong 450 225 236 260 273 Chi phi hoat dong ty dong 2,254 2,526 12%
L&i/(18) thun tir mua ban cerng khodn dau tu ty dong 244 293 322 354 390 Ldi nhuén truéc chi phi du phéng ty dong 3,436 4,565 33%
Thu nhép tir gép v6n, mua c8 phan ty dong 20 21 22 23 25 Chi phi du phéng rdi ro tin dung ty dong 820 90 -89%
L&i/(16) thuan tir hoat dong khac ty dong 139 149 157 165 173 Ldi nhuan trudc thué ) ty dong 2,616 4,475 71%

Thu nhép ngoai lai ty dong 4,619 4,782 5,178 5,810 6,245 . ’

TGNG THU NHAP HOAT PONG ty déng 23,564 26,454 28,925 32,145 36,159 1y 4ng tin dung so vGi dau ky 8.0% 11.1%

TGNG CHI PHI HOAT DONG ty déng 8,230 8,501 8,835 9,183 9,552 Ting truding tign git KH so véi d3u ky 3.6% 320

LN thuan tir hoat dong kinh doanh truéc CF du phong

rii ro tin dung ty déng 15,334 17,953 20,090 22,962 26,608 Chi phi hoat dong/ Téng thu nhap hoat ddng 39.6% 35.6%

Chi phi dy phong rui ro tin dung ty dong 3,336 997 1,676 1,041 1,127

TONG LOT NHUAN TRUGC THUE ty dong 11,998 16,956 18,414 21,921 25,481

Chi phi thué thu nhap doanh nghiép ty dong 2,395 3,391 3,683 4,384 5,096

Ig '::f] E;Tc':';gr%Ntli:L? STOHUE tt‘\’/ gg:g 9'6031 13'565 14’731_ 17’537_ 20'3852 CHI SO TAI CHINH PVT 2021 2022F 2023F 2024F 2025

C8 déng cuia Cong ty me ty dong 9,603 13,565 14,731 17,537 20,385  1angtrudng TS&ILN .

2 oo S T g w0 TR TR TR T S

0 . . . . .

BANG CAN POI KE TOAN 2021 2022F 2023F 2024F 2025F| TT tién gui cia KH & Phat hanh GTCG % 9.39 8.43 8.34 10.86 10.09
Tién mét, vang bac, da quy ty dong 7,510 5,647 10,789 5,492 12,243 T LN tl‘lch chi |:’)hI' dl_erhbng & thué % 45.53 17.08 11.90 14.30 15.88
Tién guri tai Ngan hang nha nudc Viét Nam ty dbng 32,350 29,360 29,152 25,822 26,611 TT Igi nhuan trugc thué % 25.03 41.32 8.60 19.04 16.24
Tién gui tai cac TCTD khac va cho vay cac TCTD khac ty dong 49,819 55,242 34,504 44,158 43,469 L - -
Chimg khoan kinh doanh ty dong 11,260 2,004 9,288 6,637 9,876 An toan vén
C4c cng cu tai chinh phéi sinh va cac tai san tai chinh khac ty dong 227 227 227 227 227 Tong ng phai tra/Vén CSH lan 10.75 8.82 7.65 6.80 6.20
Cho vay khach hang ty dong 356,051 402,613 463,044 532,223 608,686 V8n CSH/Tong TS % 8.51 10.18 11.55 12.83 13.89
Hoat déng mua ng ty dong - - - - - T6ng TS/Vén CSH lan 0.12 0.10 0.09 0.08 0.07
Chimg khoan dau tu ty dong 59,475 65,763 72,334 76,856 80,951 - - - - -
Gop vBn, dau tu dai han ty dong 172 161 176 245 243 Chat Iugng TS - - - - -
Tai san ¢ dinh ty dong 3,763 4,343 4,563 4,875 5341 Ng xdu (nhém 3-5) % 0.77 0.67 0.68 0.71 0.68
B&t dong san dau tu ty dong 216 216 216 216 216 NG nhém 2 % 0.52 0.31 0.34 0.39 0.35
Tai san C6 khac ty dong 6,929 8,543 9,180 10,696 12,389 Du phong cho vay KH/ Ng xau % 205.24 229.06 229.28 196.47 189.95

TONG TAI SAN ty dong 527,770 574,119 633,474 707,447 800,252 N - - . -
~ R . n Thanh khoan - - - - -

TONG Nq PHAI TRA R N ty d’gng 482,869 515,654 560,277 616,713 689,134 Du ng/ v8n huy déng % 77.85 82.79 87.76 91.72 93.85
%an;&acé“\g ;hc'gz‘ ?2#5’?( ;\‘;NN Vit Nam g gg:g 54 399 48,908 53011 54,007 cs715 TS thanh khoan cao/ Tong TS % 16.99 15.72 11.75 10.67 10.29

1 ’ ’ 12 ’ - a ¥ )

Tién gui cia khéch hang ty dong 379921 410314 451609 496770 543241 | hanh khoan cao/ Tien gt KH o 23.60 22.00 16.48 15.19 15.15
Cong cy tai chinh phai sinh va cac khoan ng tai chinh khac ty déng - - - - - LGi nhuan ; ) ) ) :

d n\é"k”hgac' trg, uy thac dau tur cta Chinh phd va cac to chic tin-— 4 86 163 158 175 218 ROA % 1.82 2.36 2.33 2.48 2.55

Phét hanh giay t3 c6 gid ty dng 30598 34762 30580 37,787 45232 NOC o Pt 22 P 03 18
Cac khoan nd khac ty dong 17,920 21,507 24,018 27,974 31,726 e w rx . . e . : : ' :

VON CHU SO HUU ty dong 44,901 58,466 73,197 90,734 111,118 Th_u nhap 1ai trjuan/Tgng thu nh?p hoat df_:ng %o 80.40 81.92 82.10 81.92 82.73
Vén digu 18 ty dong 27,291 34,046 34,046 34,046 34,046 Chi phi hoat dong/ Tong thu nhap hoat dong % 34.93 32.13 30.54 28.57 26.42
C8 phiéu quy ty dong 7,164 9,188 11,380 13,988 17,023 L - - - - -
V8n khac ty ddng - - - - - Binh gia . - - - - -
Qu ctia t§ chifc tin dung ty dong ) ) B} B} B} EPS (cd ban) déng 3,554 4,016 4,362 5,192 6,036
Lgi nhuan chua phan phdi ty dong 10,445 15,232 27,771 42,700 60,049 BVPS dong 16,618 17,311 21,672 26,865 32,900
Lgi ich ctia ¢8 dong thi€u s6 ty déng - - - - - P/E fan 5.80 5.13 4.72 3.97 3.41

NO PHAI TRA VA VON CHU SO HUU ty déng 527,770 574,119 633,474 707,447 __ 800,252 P/B lan 1.24 1.19 0.95 0.77 0.63

Ngudn.: ACB, MBS téng hgp
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Lién hé: Phong Nghién cifu Khach hang To chirc — Khdi Nghién ciru -\}

Truéng Phong
Hoang Cong Tuan__

Nhom nghién ciru Kinh té vi mo

Kinh té vi mé
Lé Minh Anh_

Nhém Nghién ciru Nganh va Cé phiéu

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

Hang tiéu dung - Ban lé Bat dong san - Tai chinh
Tran Minh Phuong_ Pinh Cong Luyén_

Tai chinh - Ngén hang Tai chinh- Vat liéu xay dung
PO Lan Phuaong_ Ducng Thién Chi_

Hé Théng Khuyé&n Nghi: Hé thong khuyén nghi clia MBS dugc xay dung dua trén mic chénh léch cla gid muc tiéu 12 thang va gia c8 phiéu trén thi trudng tai thdi diém danh gia

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

GIU TU -15% dén +15%

BAN <=-15%

MBS SECURITIES

Pugc thanh I8p tlr thdng 5 ndm 2000 bai Ngan hang TMCP Quéan ddi (MB), Céng ty CP Ching khoan MB (MBS) la mét trong 5 cdng ty chitng khoan dAu tién tai Viét Nam. Sau nhiéu ndm khdng ngirng phat trién, MBS d3 trd thanh mdt trong nhitng cdng ty
chiing khoan hang dau Viét Nam cung cap cdac dich vu bao gém: moéi gidi, nghién clfu va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi truGng von. Mang Iudi chi nhanh va cac phong giao dich ciia MBS da dugc ma rong va hoat dong cd
hiéu qua tai nhiéu thanh phé trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién ludc khac, Khach hang ctia MBS bao gbm cac nha d4u tu' ca nhan va t8 chirc, cac t6 chic tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gbém cac cng
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tuw MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cdng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé con ngudi, tai chinh va céng nghé dé cé thé cung cip cho
Khach hang céc san pham va dich vu phi hdp ma rét it cac cdng ty chling khoan khac c6 thé cung cép.
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Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quy&n nam 2020 thudc v& Cong ty CP Chirng khoan MB (MBS), Nhirng théng tin st dung trong bao céo dwoc thu thap tir nhirtng ngudn dang tin cay va MBS khang chiu trach nhiém vé tinh chinh xéc cla
chiing, Quan diém thé& hién trong bao cao nay la cla (céc) tac gia va khong nhét thiét lien hé véi quan diém chinh thirc cia MBS, Khéng mét théng tin cling nhw y kién ndo dwoc viét ra nhdm muc dich quang céo hay khuyén nghj mua/ban bét ky ching
khoan nao, B4o céo nay khdng dwoc phép sao chép, tai ban béi bat ky ca nhan hoac td chirc nao khi chwa dwoc phép ciia MBS.
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