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NHTMCP Ngoai thwong Viét Nam (HSX: VCB)
Lei nhuan rong dwoc dw bao tiép tuc 6n dinh
e LNST giai doan 2024-2025 dwoc dy phdng sé tiép tuc tang trung binh 9.8%/
nam khi tin dung tiép tuc duoc duy tri 12%-14% va NIM da tao day trong 2023
e Chétlwong tai san ctia VCB tiép tuc dan dau toan nganh khi ty 1& ng x4u thap
nhét toan nganh (0.98%) va no nhém 2 lién tuc gidm manh tir Q2/23.
e Chung tdi khuyén nghi TRUNG LAP vé&i mire gia muc tiéu 104,700d/cp

KQKD 2023 phu hop véi dw phong

Trong Q4/2023, téng thu nhap hoat déng (TOI) dat 15,959 ty ddng (-14.5%
svck), trong d6 thu nhap lai thuadn va thu nhap ngoai & giam lan lwot
14%/18% svck. Thu nhap I&i thuan cta VCB gidm nhe svck v&i nguyén nhan
chinh dén tir viéc NIM va téng trwdng tin dung 2023 déu gidam svck (0.4%/
8.1% svck). Thu nhap ngoai lai cta VCB gidm déu & cac mang (thu nhap phi
gidm 22%, thu nhap t& hoat déng kinh doanh ngoai héi va vang gidam 25%).
Tuy nhién, nh& khodn hoan nhap 1,486 ty déng chi phi dw phong rdi ro tin
dung (CPDPRRTD) (Q4/22: trich lap 1,679 ty ddng), LNST Q4/23 gidm nhe
5.8% svck. LNST 2023 dat 33,033 ty déng (+10.5% svck), cao hon 4.9% sv
dw b&o cla ching t6i va dat 100% ké& hoach ca ndm 2023.

Chéat lwong tai san tiép tuc di dau toan nganh.

Cudi ndm 2023, ty 1é no x4u & mirc 0.98%, cao hon so véi mirc 0.68% cudi
nam 22, song van la mét trong nhivng ngan hang co ty 1& no xau thp nhét
toan nganh. No nhém 2 tiép tuc gidm manh 27.4% sv quy lién trwéc va chiém
ty 1& 0.44%. Trong nam 2023, VCB da st dung hon 5,758 ty dong dé xa ly
no' xau (+63.1% svck, chiém 37% tdng trich l1ap dw phong trong ndm). Ty lé
bao phd no xau (LLR) dat m&rc 230% tai cudi nam 2023.

Chang t6i dw bao LNST tang truweéng 9.8%/nam trong giai doan 2024-25

Dy bao clia ching téi dwa trén co sé: (1) tang trwdng tin dung dat 12% trong
nam 2024 va 14% trong 2025; (2) NIM sé dwoc duy tri quanh mirc 3.1-3.2%,
twong dwong cao hon so véi 2023 va thdp hon mirc dinh 2022. Chang toi
cho rdng mac du mai trwdng 1ai suat thAp dwoc duy tri nhwng Ii suét cho vay
ciing s& giam dé hé tro nén kinh t&. Chang tdi khuyén nghi TRUNG LAP débi
v&i VCB véi mire dinh gia 104,700 d/cp (tiém nang ting gia: 8.3%) dwa trén
viéc két hop 2 phuong phap thu nhap thdng dw va P/B

Hinh 1: Mét s6 chi tiéu tai chinh

TRUNG LAP
Gia muc tiéu 104,700 VND
Tiém nédng téng gié 8.3%

Thay déi trong yéu trong béo céo

e N/a

Théng tin ¢ phiéu

Chi tiéu tai chinh 31/12/2022 31/12/2023 31/12/2024 31/12/2025
Thu nhap lai thuan 53,246 53,621 59,272 67,664
Téng lgi nhuan hoat dong 68,083 67,723 74,634 83,971
Téng trich 1ap dw phong (9,464) (4,565) (6,169) (7,496)
LN rong 29,899 33,033 35,354 39,818
Ty 16 thu nhap [ai can bién 3.38% 3.00% 3.13% 3.20%
(NIM)

Tang trwdng tién gl 9.53% 12.24% 11.60% 10.20%
Tang trwéng cho vay KH 19.18% 10.94% 12.00% 14.13%
Tang trwéng LN rong 25.58% 0.70% 10.54% 14.16%
Gia tri sb sach/cp 24,270 30,156 36,481 43,605
P/B 3.94 3.17 2.62 2.19

Ngudn: VCB, MBS Research
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Nguén: MBS Research

Gia thj trwéng (VND) 96,000
Cao nhét 52 tuan (VND) 97,400
Thap nhét 52 tuan (VND) 72,083
Vén héa (ty VND) 536,552
P/E (TTM) 16.24
P/B 3.19

Ty suét cb tic (%)
Ty 1&€ SH nwéc ngoai (%) 23.52
Ngudn: https://s24.mbs.com.vn/

Co cau sé& hiru

Ngéan hang Nha nwéc Viét Nam 74.8%
Mizuho Bank Ltd 15.0%
GIC Private Ltd 2.55%

Ngudn: https://s24.mbs.com.vn/

Chuyén vién phan tich

D6 Lan Phuwong

Phuona.dolan@mbs.com.vn
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Ngan hang TMCP Ngoai thwong Viét Nam
KQKD 2023: Phu hop véi dw phong cua MBS Research

. .
Céac tiéu chi KQKD Q4/23 Q4/22 % svck 2023 2022 % svck % dip 23: ZMOBZ:; Nhan xét
Nguyén nhan chinh dén t viéc NIM
giam manh trong nam 2023, ket hgp
Thu nhép Ii 12,801 14,809  -14% 53,621 53,246 1% g8y, YOI Viéc tin dung tang truong yeu

hon svck, khién thu nhap lai di
ngang so v&i mirc nén cao clia nam
Ngoai.

Thu nhap ngoai lai glam svek, voi
Thu nhap ngoai lai 3,158 3,853 -18% 14,103 14,836 -5% 91% nguyén nhan chl yéu dén tlr khoan
thu phi giam manh 15.5% svck

Téng thu nhap hoat déng 15,959 18,663 -14% 67,723 68,083 -1% 97%
Chi phi hoat déng 5752 4,565 26% 21,915 21,251 3% 100%
LN trwéc dw phong 10,207 14,098 28% 45,809 46,832 -2% 95%

Q4/23, ngan hang ghi nhan khoan
hoan nhap dw phong khién Chi phi
DPRRTD giam manh svck. Nguyén
nhan chinh dén t& viéc hoan nhap
dw phong 5,131 ty dong tir khoan
tién glri va cho vay cac TCTD khac

Chi phi dw phong rti ro tin

d -1,487 1,679 4,565 9,464 -52% 52%
ung

LNST 9,355 9,928 -6% 33,033 29,899 10% 105%

Tin dung tang trwdng manh trong

Q4/23 (+7% sv quy lién trwdc), voi
Tang trwdng tin dung (YTD) 10.7% 18.8% dong lyc téng trwéng chinh dén ti

nhém KHDN I&n (+18.6% sv dau

nam)

Huy dong tdang manh trong Q4/23
Tang trwdng huy dong 12.206 9.5% (+3.5% sv quy lién trwéc). Trong dod,
(YTD) ' ' mang KHCN téang manh 15% svck,

mang KHDN téng 10% svck.

NIM tiép tuc giam 13 dcb sv quy lién
trwée, va 0.4% svck, la mic thap

NIM 3.0% 3.4% -40 dcb nhat ké ttr nam 2021. Tuy nhién, mat
tich cuc cho thdy xu hwéng NIM
giam c6 d4u hiéu cham lai

CIR 36.0% 24.5% 32% 31%

CASA 33.9% 33.1%
Ty 16 no xau Q4/23 gidam manh sv
quy lien truwde (Q3/23: 1.21%), tuy

o 0 nhién, ng nhém 5 c6 xu hwdng tiep

NPL 0.98% 0.68% tuc tang (37.2% sv quy lien trwéece),
trong khi cac nhém khac cé xu
hwéng gidm

iR 230.3%  317.4% Ty 1& bao pha ng xau ctia VCB tiép

270 0 tuc dan dau toan nganh
ROE 21.6% 24.0%
ROA 1.8% 1.9%

Ngudn: VCB, MBS Research
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Hinh 2: Co’ cau thu nhap cta VCB Hinh 3: Co’ cau thu nhap ngoai l&i
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Hinh 4: Co’ cau tin dung cha VCB Hinh 5: Téng thu nhap va LNST cta VCB theo quy
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Trién vong kinh doanh 2024

Tin dung tiép tuc tang trwéng 6n dinh vé&i mirc 12% trong nam 2024

Nam 2023, tin dung ctia VCB tang 10.7% svck. Q4/23, tin dung tdng manh 6.9%
sv quy lién trudc (Q3/23: 3.8%). Dan dat chinh mang tang trwdng tin dung ndm
2023 ctia VCB dén tlr mang khach hang doanh nghiép 16n (+18.6% svck), trong
khi mang khach hang doanh nghiép vira va nhé di ngang (-0.2% svck). Mang
khach hang ca nhan (KHCN) tdng manh tré lai trong Q4/23 (+4.8% svck), voi
sw chuyén dich tir mang cho vay bat déng sén sang cac san pham tin dung tiéu
dung khac.
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Hinh 6: Tang trwéng tin dung cua cac NHTM
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Ngudn: BCTC, MBS Research

Chung t6i ki vong tin dung trong 2024 sé tang trwdng 12% sv 2023, nh&

VCB la ngan hang cé thé manh & mang khach hang doanh nghiép trong
nhiéu nam qua. Tin dung doanh nghiép van duwoc ching téi ki vong sé
la mang dan dat chinh tng trwéng tin dung trong 6 thang dau nam 2024,
khi 1ai suat cho vay thap sé kich cAu mang tin dung nay manh mé va ro
rét hon.

Mang KHCN duoc ki vong sé ting tré lai trong 6 thang cubi nam 2024,
khi nén kinh té c6 sw phuc hdi va cau tin dung ban 1& tré lai. Ddng thoi,
tin dung tiéu dung dwoc ki vong cai thién hon trong nam 2024 dwa trén
nén thap cGa nam 2023.

Bién lai rong (NIM) dwoc ky vong da tao day trong 2023 va cai thién trong

2024

Bién 14i rong (NIM) ctia VCB tiép tuc giam trong Q4/23, ghi nhan 3.01%, giam
0.13%/ 0.4% sv quy lién trwédc/ svek. Tuy nhién, sang 2024, ching t6i cho réng
NIM clia ngan hang sé dwoc cai thién, vé quanh mic 3.1% (tdng nhe 0.13 diém
% so v&i 2023). Nguyén nhan chinh dén ti viéc chi phi huy déng dwoc dy bao
gidm 84 diém co ban khi méi trweng 13i suat huy dong thap dwoc duy tri, trong
khi d6 I4i suét cho vay ciing sé giam 61 diém co ban.

Hinh 7: Bién dong NIM ctia VCB theo quy
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Ngudn: BCTC, MBS Research
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Hinh 8: Lai suat huy déng 12 thang ctia cac nhém ngan hang Hinh 9: Co’ c4u tai san sinh I&i caa VCB
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Ngan hang quéc doanh bao gém: VCB, BID, CTG

Ngén hang tw nhén Ién bao gom: TCB, VPB, MBB, STB, ACB, SHB
Ngén hang tw nhén vira va nhd bao gém: LPB, SSB, NAB, EIB, HDB,
TPB, VIB, MSB, OCB

Ngudn: Cac ngan hang, MBS Research Ngudn: VCB, MBS Research

Chat lwong tai san dirng dau toan nganh ludn la sw wu tién trong
nam 2024

Ty 1& no x4u Q4/23 clia ngan hang dat 0.98%, tang 0.3% svck, va giam 0.23%
sv quy lién trwéc, nher cé (1) VCB st dung 5,758 ty ddng dé x Iy no xau trong
Q4/23; (2) tbng no xau gidm 13.5% sv quy trwdc, tuy nhién no nhém 5 téng
37.2% sv quy truéc; (3) tin dung tdng manh 7% sv quy lién trwéc (twong duwong
v&i 80,456 ty dong).

Chuing t6i van duy tri quan diém chét lwong tai san 1a yéu td quan trong déi voi
cac ngan hang trong nam nay. Mac du ng nhém 5 tang 37.2%/ 18.4% sv quy
trwdc/svek, tuy nhién chat lwong tai san ctia VCB van ludn dirng dau toan nganh,
véi (1) danh muc cho vay an toan, trai phiéu doanh nghiép chi chiém 0.8%; (2)
LLR Q4/23 ghi nhan 230%; (3) no' xu c6 dau hiéu tao dinh, khi ng nhém 2 da
tao dinh trong Q2/23.

Hinh 10: Chét lweng ne clia ngan hang
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Ngudn: VCB, MBS Research
Nguén: VCB, MBS Research
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Dw bao KQKD: Chung téi dw bao LNST sé tang 10%/nam trong giai
doan 2024-2025

Hinh 11: Bang tom tat dw b4o KQKD 2024-2025

Cac tiéu chi KQKD 2023 2024F % svck 2025F % svck Nhan xét

Dw phdng dwa trén gia dinh tang trwdng tin dung 2024

Thu nhap lai 53,621 59,272 10.5% 67,664 14.2% dat 12% va NIM da tao day trong nam 2023.
Thu nhap ngoai Iai 14103  15.362 8.9%  16.307 6.2% Thu nhap ngoai lai d tinh tang trd lai trong nam 2024
; ' ! ’ ! ’ dwa trén mirc nen thap trong nam 2023
Téng thu nhap hoat déng 67,723 74,634  10.2% 83,971 12.5%
Chi phi hoat dong 21,915 24,246 10.6% 26,676 10.0%
LN trwéc dw phong 45,809 50,388 10.0% 57,295 13.7%
S R L CPDPRRTD tang do trong nam 2023, ngan hang ghi
0, 0,
Chi phi dw phong rdi ro tin dung (4,565) (6,169) 35.1% (7,496) 21.5% nhan 5,131 ty dénghoan nhap dy phong
LNST 33,033 35,354 7.0% 39,818 12.6%
Tang trwdng tin dung 10.8% 12.0% 14.1%
Tang trwdng huy dong 12.2% 11.6% 10.2%
NIMdworc ki vong tao day trong nam 2023 va bat tang
0, 0, 0, Y z £
b sHEn Sl a2t ré lai trong 2024 khi mirc nén Iai suét huy dong thap
phan anh vao chi phi huy déng
CIR 32.4% 32.5% 31.8%
CASA 33.9% 32.5% 33.1%
NPL 1.0% 1.0% 0.8%
LLR 230.3% 216.7% 240.0%
ROE 19.6% 17.3% 16.3%
ROA 1.8% 1.8% 1.7%

Ngudn: VCB, MBS Research
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Luan diém dau tw & Khuyén nghi

Khuyén nghi TRUNG LAP vé&i dinh giéa |a 104,700 déng/CP

Chung t6i wa thich VCB vi 1) vj thé 1a mét trong nhivtng NHTM quéc doanh hang
dau, 2) chat lwgng tai san 6n dinh va virng chéc trong nhiéu nam, 3) tang trwdng
tin dung tiép tuc duy tri n dinh & mirc trong giai doan 2024-2025, qua do hé tro

tang trwéng thu nhap.

Chung t6i cho rang nhirng yéu té tich cwe néu trén da phan anh vao gia cda cd
phiéu VCB trong thoi gian qua, khi gia cb phiéu da ting 19.2% ké tir ddu nadm
dén nay. V&i dinh gia 104,700 déng/cd phiéu dwa trén viéc st dung két hop hai
phwong phép thu nhap thing dw va P/B, ching tdi khuyén nghi TRUNG LAP véi

VCB:

e Phuwong phap thu nhap thang dw: Chung téi ddng thoi st dung phwong
phép thu nhap thang dv do phan I&n gia tri ctia ngan hang phu thudc
vao gia tri sb sach tai thoi diém dinh gia vi vay gia tri cia ngan hang
duoc dinh gia sé phan anh gan chinh xac nhét gia tri sé6 sach thuc té
ctia ngan hang va it bién dong khi thay déi cac diéu kién dw phong

e Phuwong phap dinh gia hé sb so sanh P/B: Chuing t6i &p dung mec P/B
muc tiéu trung binh 1 nam ctia VCB la 3.x v&i gia tri sd sach 2024

Hinh 13: Binh gia thu nhap thang dw

Phwong phap dinh gia Rl 2024F 2025F 2026F 2027F 2028F 2029F 2030F
Lai suat phi rdi ro 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Phan bu rdi ro 9.6% 9.6% 9.6% 9.6% 9.6% 9.6% 9.6%
Beta 0.8 0.8 0.8 0.8 0.8 0.8 0.8
Chi phi VCSH 10.7% 10.7% 10.7% 10.7% 10.7% 10.7% 10.7%
Tang trwdng dai han 3.0%
Gia trj sb6 sach dau ky (ty dong) 168,543.32
g;ladtgngl)en tai clia thu nhap thang dw (7 nam) 98,446.75
cGJaéigr!(tr;%%rt]ag|)cua thu nhap thang dw (nam 201.131.54
Gia trj VCSH (ty ddng) 558,121.60
S6 lwong cb phiéu dang lwu hanh (triéu) 5,589.09
Gié tri 1 c6 phiéu (d6ng/cd phiéu) 99,859

Hinh 14: Téng hop cac phwong phap dinh gia

Téng hop dinh gia Gia dwphong Ty trong bong gop
P/B (V&i BVPS 2024 va P/B trung binh 1y ctia VCB la 3.x) 109,444 50% 54,722
Thu nhap thang dw 99,859 50% 49,930
Gia muc tiéu 104,651
Gia muc tiéu (lam tron) 104,700
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Hinh 15: Bang so sanh gilra cac ngan hang Viét Nam (gia dong ctra ngay 13/04/2024)

Giahiéntai Vén hoa PIE PB ROE _ROA

(VND ddng) (ty ddng) Hién tai 2024F  Hién tai 2024F TT™ 2024F TT™ 2024F
BID 52,600 299,843 13.9x 10.1x 2.5x 1.8x 19.8% 18.1% 1.0% 1.0%
CTG 35,150 188,755 9.4x 9.0x 1.5x 14x  171%  1g.90 1.0% 11%
VCB 96,000 536,553 16.2x 16.2x 3.2x 3.2x  217%  19.0% 1.8% 1.8%
MBB 23,850 124,356 6.0x 5.2x 1.3x 1.1x 24.5% 22 9% 2.5% 2.6%
VPB 19,050 151,141 13.2x 10.2x 1.1x 1.0x 8.7% 12.3% 1.4% 250
TCB 42,000 147,945 8.2x 6.5x 1.1x 1.0x  148% 1630 2.3% 2506
ACB 27,650 107,394 6.7x 5.5x 1.5x 1.2x 24.8% 20.3% 2.4% 2.4%
STB 30,850 58,159 7.5x 6.3x 1.3x 1.1x 18.3% 23.9% 1.2% 1.8%
HDB 23,100 66,818 6.6x 6.1x 1.5x 11X 247% 2490 2.0% 1.8%
VIB 22,050 55,937 6.5x 5.5x 1.5x 1.2x  243% o580 2.3% 280
OoCB 15,000 30,822 7.4x 4.9x 1.1x 0.9x 15.3% 25.2% 1.9% 2.6%
TPB 19,000 41,831 9.4x 6.3x 1.3x 1.0x 13.7% 16.2% 1.3% 1.8%
Trung binh loai trir SOEs 7.9x 6.3x 1.3x 1.1x 18.8% 20.8% 2.1% 2.3%
Trung binh 9.3x 7.6X 1.6x 1.3x 19.0% 20.0% 1.8% 2.1%

Rui ro dau tw

(1) Nhu cau tin dung tiéu dung phuc hdi cham hon so véi ky vong, tac dong dén
mirc tang trwdng tin dung khéng dwoc nhw ki vong va mure 14i suét cho vay tiép

tuc duy tri thdp lau hon so véi dy phéng.

(2) Chi phi trich lap dy phong & mirc cao hon chang téi dw phéng do no xau
tiém &n tang cao hoac thoi gian x& ly no’ xau kéo dai hon dw kién do tinh thanh

khodan cla tai san dam bao.

(3) Ngan hang c6 thé ha lai suat cho vay thap hon dw kién nham hé tro' khach

hang, tac dong tiéu cwc dén NIM
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BAO CAO TAI CHINH

KQKD 12/2022  12/2023  12/2024  12/2025 Cacchiséchinh  12/2022 12/2023 12/2024  12/2025
Thu nhap lai 88,113 108,122 102,916 121,275 ;3?9 truong tién 95%  122%  11.6%  10.2%
Chi phi 13 (34,866)  (54,501)  (43,644)  (53,612) I:;?(EW”Q cho 19.2%  10.9%  12.0%  14.1%
Thu nhap I3i thuin 53,246 53,621 59,272 67,664 gi‘r;%rt]m’“g tong 28.2% 1.4% 9.8%  14.9%
Thu nhap ngoai l3i 14,836 14,103 15,362 16,307 :ﬁ;‘g ltgf%rr‘]%th“ 25.6% 0.7%  105%  14.2%
Eg:g lgi nhugn hoat 68,083 67,723 74,634 83,971 Iﬁgg :gggi‘?étih“ 3.6%  -4.9% 8.9% 6.2%
Téng chi phi hoat dong 21,251 21,915 24,246 26,676 rTéan”gg truong LN 36.4%  105%  7.0%  12.6%
LN trwée dw phong 46,832 45,809 50,388 57,295
Téng trich ap du phong (9.464)  (4565)  (6,169)  (7,496) S:Eatr']”\/g‘jlngl 77.0%  78.6%  81.3%  81.1%
:';; hoat dong sau trich 37,368 41,244 44219 49,799 I%’r:ebitgg ?ﬁﬁ\;’)'a' 3.4% 3.0% 3.1% 3.2%
' ) Chi phi hoat
Loi nhuan sau thué 29,919 33,054 35,375 39,839 déng/thu nhap 31.2%  32.4%  325%  31.8%
(CIR)
Loi ich cb dong thidu sb (20) (21) (21) (21)
LN chia cho c6 dong 29,899 33,033 35,354 39,818 Chi phi dur 0.8% 0.4% 0.4% 0.5%
hién hiru phong/cho vay KH
(T&'P"E)”‘-’ Xau 0.7% 1.0% 1.0% 0.8%
Tongdy
phong/ng xau
(LLR) i 316.9% 230.3% 216.7% 240.0%
R A K LA g s Ty Ié an toan von
Bang can doi ke toan 12/2022 12/2023 12/2024 12/2025 (CAR) 9.05% 9.35%
Eg:g cho vay khach 1,458,704 1,605975 1,741,337 1,993,297
Téng cac khoan muc
chirg Khodn 200,467 206,492 221,940 257,848 ROAA Lo Lo 175% L72%
Ti)ng dw phong (24,861) (28,796) (29,933) (31,963) ROAE 22.04% 19.60% 17.34% 16.34%
rTg’:;’ tai san sinh lai 1,724310 1,783,672 1,933,344 2,219,181
Téng tai san khéng sinh
& 89,506 55,552 86,343 100,921 EPS 5350 5,910 6,325 7124
Téng tai san 1,813,815 1,839,223 2,019,687 2,320,103 Gia tri sb6 sach/cp 24,270 30,156 36,481 43,605
Tidn gii clia khach hang 1,336,121 1,417,278 1,586,051 1,757,231 Cé tirc / cp (VND)
Pg?g'“lz'h‘;i vay cac 232,514 213,960 185437 271,652 P/B 3.94 3.17 2.62 2.19
Téng no phai tra 1,678,169 1,670,680 1,815,790 2,076,388
Vén didu & 47,325 55,891 55,891 55,891
;ﬁé inhuan chua phan 60,733 85,174 115225 149,070
Vén cha sé& hivu 135,646 168,543 203,897 243,715
Loi ich c¢b dong thidu sb 88 94 94 94

Tdng no va vén chi sé&

hivu 1,813,868 1,839,397 2,019,861 2,320,276

Ngudn: BCTC cong ty, MBS Reseach
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh bdi Khéi Nghién ctru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém céng bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khéng can théng
bao trwdec. Bao céo nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phdm s& hiru cia MBS; ngwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI AU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghij dau tw cia MBS dwoc xay dwng dwa trén kha néng sinh 1&i dyw kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém céng bd béo céo, va (i) ty suat cd tirc dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 1&i ctia ¢ phiéu tir 15% tré [én

TRUNG LAP Kha nang sinh 16i ctia cb phiéu ndm trong khoang tir -15% dén 15%

KEM KHA QUAN Kha nang sinh I&i cta cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUANCAc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé vén héa thi trwéng gia quyén
TRUNG LAPCAéc ¢ phiéu trong nganh c6 khuyén nghi Nam git, tinh trén co’ s& vén héa thi trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Ban, tinh trén co sé& vdn hoéa thj trwdng gia quyén

CONG TY CO PHAN CHU’'NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Céng ty CP Chirng khoan MB (MBS) |a mét trong 6 céng ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai c& hai S& Giao dich (H Chi Minh va Ha Nai).

Pia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CPCK MB

Giam déc Khéi Nghién ctru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi mé & Chién lwoc thij trwong Ngan hang - Dich vu Tai chinh Bat déng san

Ngd Quéc Hung Dinh Céng Luyén Nguyén Minh Buc

Lé Minh Anh Nguyén Minh Tri
Bé Lan Phuong Lé Hai Thanh

Dich vu - Tiéu dung Cbéng nghiép — Nang lwong

Nguyén Quynh Ly Nguyén Ha Buc Tung

Pham Thj Thanh Huyén
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