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MUA-GIA MUC TIEU: 42,500 VND/cp

Ching t6i khuyén nghi MUA d6i véi cb phiéu TCB v&i mirc gid muc tiéu 42,500 VND/cp
(+44.1% upside) v&i nhirng luan diém dau tw nhw sau:

Luan diém dau tw

Chét lweng tai san van dirng hang dau trong nganh ngan hang. Phan Ién ng x4u ctia TCB
dén tlr mang cho vay KHCN va SME, trong khi mang cho vay KHDN gan nhw khéng c6 no xAu.
Mé&c du ty trong cho vay mang KHCN va SME da gia tédng dang k& nhwng TCB van duy tri dwoc
ty 1& NPL rat th4p so v&i nganh

Cho vay ban Ié tiép tuc dwoc gia ting nh& cho vay mua nha. Trong 9T2022, tang trwdng tin
dung ctia TCB chu yéu dwoc dan dét bdi sy tang trwdng ciia 2 nhém KHCN va SME trong khi
cho vay KHDN va TPDN lai ghi nhan sw sut gidm. Tai cubi Q3/2022, mang cho vay KHCN va
SME tang trwdng lan lwot 37.0% va 9.2% so v&i cubi ndm 2021, trong khi mang KHDN va
TPDN giadm lan lwot -3.3% va -30.2% so v&i dau nam.

Do day von va CASA dirng dau nganh ngan hang. Tai cubi Q3/2022, CAR hop nhét theo
BASEL Il clia TCB dat 15.7%, cao nhat toan nganh. Ty 1& CASA cling gidm xudng mic 46.5%
so vé&i mirc 50.5% tai cudi ndm 2021. Tuy nhién, day van la mirc CASA cao nhat toan nganh
ngan hang. Trong co cdu CASA, nhdm KHCN déng gop 58.9%, ty 1& nay gidm hon so v&i mic
62.3% tai cudi nam 2021.

Dinh gia hap dan so véi vi thé cta TCB. Mirc P/B hién tai clia TCB la 0.9x, twong dbi thap
hon so v&i mirc P/B trung binh nganh la 1.3x. Ching t6i cho rang day la mét méc dinh gia
twong déi hdp dan so v&i vi thé ctia TCB. Cu thé, ROE trong Q3/2022 cia TCB dat 20.9% cao
hon so vé&i mire 19.5% clia toan nganh. Khéng chi vay, TCB da duy tri ty Ié ROE ludn trén muirc
20% ké tir Q2/2021, cao hon nhiéu so véi mire dwdi 18% cla toan nganh.

Rui ro dau tw

Rui ro tir danh myc tréi phiéu doanh nghigp (TPDN). C&c thong tin tiéu cwc lién quan dén sai
pham trong viéc phat hanh TPDN cla cac cong ty BDS I&n khién cho hau hét cac ngan hang
déu ddy manh gidm quy mé danh muc TPDN dang nam giir trong 972022

Thanh khoan cing thang can tré viéc nhan dwoc room tin dung trong nam 2023. TCB hién
la mét trong nhirng ngan hang co ty 1é LDR cao nhat toan nganh. Diéu nay sé la mot bét loi
trong viéc nhan han mure tin dung t» NHNN trong béi canh chinh sach tién té that chat. Theo do,
cac ngan hang dadm bao dwoc ty 1é thanh khodn cung v&i cadc ngan hang tiép nhan tai co cau
cac ngan hang “0 ddng” sé dwoc wu tién cap room tin dung.
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29,500 VND/cp
42,500 VND/cp

+44.1%

TCB VN EQUITY

97,034 ty déng
~3.96 ty USD

20,700-53,800
VND/cp
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m— LGD — 1B KLGDBQ 9,151,671 c6 phiéu
1T 3T 12T Gidi han SHNN 22.4595%

TCB (%) 13.7%  -24.9%  -42.2%
VNIndex (%) 9.7%  -14.4%  -26.2% Tylé SHNN hién tai 22.46%
Do vi 2021A  2022F  2023F  2024F  2025F
Téng thu nhap hoat déng ty dong 37,076 41,886 48,237 58370 71,774
LN trwéc thué va DPRRTD ty dong 25,903 29,320 33,766 40,859 50,242
Tang trwéng (%) % 40.7%  13.2%  152%  21.0%  23.0%
Chi phi DPRRTD ty doéng 2,665 2,597 3,740 4,303 4,672
Tang trwéng (%) % 2.1% -2.5% 44.0% 15.0% 8.6%
LNTT ty doéng 23,238 26,723 30,026 36,556 45,570
Tang trwéng (%) % 471%  15.0%  12.4%  21.7%  24.7%
LNST ty doéng 18,399 21,158 23,773 28,943 36,080
Tang trwéng (%) % 46.2%  15.0%  12.4%  21.7%  24.7%
EPS co ban (VND) VND 5,138 5,908 6,638 8,082 10,075
Gia tri s6 sach (VND) VND 26,264 32,289 39,058 46,799 56,572
ROAA (%) % 3.6% 3.3% 3.3% 3.6% 3.8%
ROAE (%) % 21.9%  20.4%  18.8%  19.0%  19.6%
P/E lan 5.7x 5.0x 4.4x 3.7x 2.9x
P/B lan 1.1x 0.9x 0.8x 0.6x 0.5x

Ngubn: TCB FS, MBS Research
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MUA-GIA MUC TIEU: 42,500 VND/cp

Cap nhat KQKD Q3/2022 va 9T2022

Trong Q3/2022, TCB ghi nhan tdng thu nhap hoat dong hop nhéat (TOI) dat 10,338 ty ddng
(+16.9% yoy). Trong d6, thu nhap I&i thuan (NII) va thu nhap thuan ngoai 1ai (NOI) dat 1an lwot
7,565 ty ddng (+12.2% yoy) va 2,773 ty ddng (+36.1% yoy). Thu nhap lai thuan trong Q3/2022
chi dat mte ting trwdng nhe chi yéu do ngan hang nay da st dung gan 100% room tin dung
dwoc cép trong ntra ddu nam 2022. Ngoai ra, NIM ctia Q3/2022 ciing sut gidm vé mirc 5.5% so
v&i mirc 6.0% trong Q2/2022, khi chi phi vén (CoF) cla gia ting manh Ién mic 3.0% so véi
2.4% cuia Q2/2022 khi ma TCB lién tuc gia tang lai sut huy déng tir cudi Q2/2022.

Luy ké 9T2022, TOI hop nhéat ctia TCB dat 31,474 ty déng (+16.9% yoy). Thu nhap I&i thuan
(NII) va thu nhap thuan ngoai Iai (NOI) dat lan lwot 23,470 ty dbng (+20.6% yoy) va 8,004 ty
ddng (+7.3% yoy). Thu nhap thuan ngoai I&i gan nhw di ngang so véi ciing ky nam 2021 khi ma
loi nhuan gia tang t hoat ddéng thu phi va bao hiém dwoc bl trir béi sy suy gidm tr hoat déng
dau tw chirng khoan. NFI ciia TCB trong 9T2022 dat 5,993 ty ddng (+40.0% yoy), van tiép tuc &
khodn thu nhap déng gop I&n nhét vao NOI ctia ngan hang nay. Chi phi hoat déng trong ky dat
9,408 ty dong (+20.9% yoy). Ty |& CIR hop nhét dat 29.9%, twong dwong véi 6T2022 va cd nam
2021 va van la mét trong nhirng ngan hang co ty & CIR thap so vé&i mirc trung binh toan nganh.
Chi phi DPRRTD trong ky dat 1,245 ty déng (-38.9% yoy). Trong bdi cdnh chét lwong tai san
van tiép tuc dwoc ddm bao & mirc rat an toan, TCB da gidm ty & trich 1ap dw phong nham dat
duwoc mic tang trwdng LNTT ké hoach dé ra. LNTT hop nhéat 972022 dat 20,821 ty dong
(+21.8% yoy).

Vé mét chét lwong tai san, ty 1& NPL va ty 1& no nhém 2 tai cudi Q3/2022 clia TCB dat lan lwot
0.65% va 0.71%, twong dwong v&i cudi nam 2021, tdng nhe so véi cudi Q2/2022. Trong khi dé,
ty & bao phl no x4u (LLR) dat 165.0%, twong dwong Voi cudi nam 2021 va gidm nhe so Voi
cubi Q2/2022. Ty 1é no tai co clu tai cubi Q3/2022 dat 0.1%, dat 0.5 nghin ty dong, twong
dwong véi mire tai cubi Q2/2022. bay ciing la mét trong nhitng mrc no tai co cAu thap nhat
toan nganh, gidp ngan hang gidm tbc ty I& trich 1ap dw phong trong 9T2022.

Téng tai s&n hop nhét ctia TCB tai 30/09/2022 dat 671,353 ty ddng (+23.9% yoy, +18.0% YTD).
Tang trwdng tin dung so v&i cudi ndm 2021 dat 10.7%, trong khi tbng huy dong ting trwdng
1.3% so v&i cudi nam 2021. Piéu nay day mirc thanh khodn ctia TCB 1én mirc twong dbi cang
thang khi ty 1& LDR tai cubi Q3/2022 dat 113.5%. Ty I& CASA tiép tuc dwoc duy tri & méc cao
khi dat 46.5% tai cudi Q3/2022. Diéu nay gitp TCB duy tri dwoc mirc CoF thap trong mdi trwéong
|4i sut dwoc ky vong sé tiép tuc gia tdng va duy tri & mdc cao trong ndm 2023.
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Luan diém dau tw
Chét Iwong tai san hang dau nganh ngan hang

TCB la mét trong nhirng ngan hang cé chat lwgng tai san cao nhat toan nganh khi ty 1& ng xau
ludn thap hon dang k& so véi trung binh nganh. Tai cudi Q3/2022, ty 1&é no x4u clia TCB 1a
0.65% trong khi con sb nay cta 19 ngan hang I&n nhat niém yét trén 2 san HOSE va HNX la
1.56%. B&n canh dd, v&i chinh séach trich 1ap dw phong rat chi dong, ty 1& bao no xau LLR cla
TCB ciing nam trong nhém cao nhét toan nganh. Tai cudi Q3/2022, ty 1& LLR cha TCB dat
165.0% so v&i mirc 149.8% cla 19 ngan hang niém yét Ién nhat. Day ciing la mirc cao the 2
trong nhém NHTMCP niém yét trén HOSE (sau MBB) di TCB d& gidm tdc dang ké khoan trich
lap dy phong trong 9T2022.

Phan Ién no x4u cla TCB dén tr mang cho vay KHCN va SME, trong khi mang cho vay KHDN
gan nhuw khéng c6 ng x4u. Mac du ty trong cho vay mang KHCN va SME da gia tang dang ké
nhwng TCB van duy tri duwoc ty 1& NPL rat thAp so véi nganh. Ty & cho vay nhom KHCN va
SME tai cudi Q3/2021 dat 51.7% da tang lén mirc 64.5% tai cudi Q3/2022. Trong khi d9, ty &
no dudi chuén clia TCB ¢ sw gidm nhe trong cung thoi ky khi dat 1.5% tai cudi Q3/2021 va
gidm xubng con 1.35% tai cubi Q3/2022.

Cho vay ban lé tiép tuc dwoc gia ting nhé mang cho vay mua nha

Trong 972022, tang trwéng tin dung ctia TCB chi yéu duwoc dan dat béi sw tang trwdng cla 2
nhém KHCN va SME trong khi cho vay KHDN va TPDN lai ghi nhan sw sut gidm. Tai cudi
Q3/2022, mang cho vay KHCN va SME tang trwéng lan lwot 37.0% va 9.2% so véi cudi nam
2021, trong khi madng KHDN va TPDN gidm lan luot -3.3% va -30.2% so v&i dau nam.

Trong co cu cho vay ban 1& (KHCN+SME), mang cho vay mua nha (mortgage) van déng vai
tro cht dao khi chiém ty trong Ién t&i 82% co ciu cho vay ban |8, dat mirc ting trwdng +45.2%
S0 v&i cubi nam 2021. Ty lé cho vay mua nha |an dau ctia TCB chiém 77% trong tbng dw no
cho vay mua nha cho thdy dwoc nhu ciu rat cao clia mang cho vay nay. Nhu cdu mua nha
dwoc dw bdo sé tiép tuc gia tdng khi tAng I&p trung lwu tai Viet Nam dwoc ky vong sé co sw
bung nd nh& tang trwdng cao cla nén kinh té. Viéc chuyén dich xu huéng cho vay sang cho
vay mua nha ctia TCB duwoc dw bao sé gilip ngan hang dén dau dwoc xu hwéng va tao loi thé
canh tranh.

Bén canh cho vay mua nha thi cho vay thé tin dung va cho vay mua xe cling tiép tuc dwoc chi
trong khi lan lwgt chiém 8% va 2% trong co cau cho vay ban [é.
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Luan diém dau tw 50.0%
0,
D6 day vén va CASA dirng dau nganh ngan hang 3.50%
< > N 5 £ o A e e 5 , 40.0% 3.00%
Trong 972022, tang trwdng huy déng cua TCB twong doi thap so véi mrc tang trwdng tin dung
khi chi dat 1.3% so v&i dau nam. Ty 1& CASA ciing gidm xudng mirc 46.5% so v&i mirc 50.5% tai o 2.50%
cudi ndm 2021. Tuy nhién, day van 1a mirc CASA cao nhét toan nganh ngan hang. Trong co cdu  30.0% 3.00%
CASA, nhém KHCN déng gop 58.9%, 1y 1& nay giam hon so véi mirc 62.3% tai cudi nam 2021. 32.2% 2.00%
Viéc suy gidm ty 16 CASA chi yéu dén tir viéc ngan hang chd dong gia tang Iai suat nhdm gam  20-0% 1.50%
bao céac ty s6 thanh khoan khién cac khoan tién givi c6 ky han gia ting trong khi tién gtri khdng ky 1.00%
han sut gidm. L&i suét huy dong chung ctia TCB tang t mrc 2.0% tai thoi diém cudi nam 2021 10.0%

lén mirc 2.4% tai cudi Q3/2022. 0.50%

Chuing tdi cho ring thanh khoan hé thdng van sé tiép tuc cang thang trong quy cudi ndm 2022 va  0.0% 0.00%
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clia TCB dwoc dw bao sé co sy suy giam va lai suat huy dong tiép tuc gia tang. K& q/o be NS NeS q/o ,bo NS e q/O 0_,0

Tai cubi Q3/2022, CAR hop nhét theo BASEL Il clia TCB dat 15.7%, cao nhéat toan nganh. Nh& ¢
dwoc KQKD rat kha quan trong nhirtng ndm truée, quy mo VCSH cla TCB duoc gia tang dang ké
va hién 1a ngan hang c6 mirc VCSH cao thir 2 toan nganh, chi sau VCB. Do day vén cao nhat
toan nganh la mét loi thé 16n gitp TCB canh tranh v&i cac ngan hang khéc trong viéc gianh dwoc
han murc tang trwedng tin dung tir NHNN.

===CASA (LHS) ===Chi phi vén

. x ] 2.50
Pinh gia hap dan so véi vi the cia TCB
Murc P/B hién tai clia TCB la 0.9x, twong déi thap hon so voi mirc P/B trung binh nganh la 1.3x. 2.00
Chuing t6i cho rang day la mét m&rc dinh gia twong do6i hap dan so véi vi thé clia TCB. Cu the,
ROE trong Q3/2022 cua TCB dat 20.9% cao hon SO v&i mtrc 19.5% cua toan nganh. Khong chi @ 1.50
vay, TCB da duy tri ty 1& ROE lu6n trén mirc 20% ké tir Q2/2021, cao hon nhiéu so v&i mirc dwdi &

18% cua toan nganh.
1.00

Bén canh viéc duy tri dwoc hiéu sudt sinh loi vwot trdi cung véi chat lwong tai sdn hang dau

nganh nhw da phan tich & trén, TCB con la mét trong nhitng ngan hang co6 tbc do tang tru:c’vng loi 0.50
nhuan hang dau trong nganh. Toc dd tang trwdng kép hang nam cla LNTT trong 5 ndm gan nhat '
clia TCB dat 23.7%, dirng th& 3 toan nganh va ding dau trong nhém cac NHTMCP 16n.

0.0% 5.0% 10.0% 15.0% ROE 20.0% 25.0% 30.0% 35.0%

Ngubdn: FiinPro, TCB, MBS Téng hop
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MUA-GIA MUC TIEU: 42,500 VND/cp

Rui ro dau tw
Rui ro ttr danh muc trai phiéu doanh nghiép (TPDN).

Tai cubi Q3/2022, danh muc TPDN cla TCB dat 43,501 ty déng (-25.6% yoy, -30.7% YTD).
TCB la mét trong nhirtng ngan hang cé quy md danh muc TPDN dang nam gitr I&n nhét toan
nganh, trong d6 phan I&n lién quan dén cac cong ty lién quan hoat déng trong linh vuc BDS.
Hién tai danh muc TPDN clGa TCB van dang dwoc xép hang no du tiéu chuan. Tuy nhién, cac
thong tin tiéu cwe lién quan dén sai pham trong viéc phat hanh TPDN cla cac cong ty BDS 16n
khién cho hau hét cAc ngan hang déu day manh gidm quy mé danh muc TPDN dang nam git
trong 9T2022. Do d6, ap lwc thanh khoan sé& gia tdng khi nhu cdu mua lai tréi phiéu trudc han
clia cac cty BDS tang manh trong nhirng quy tiép theo.

Ngoai ra, viec NHNN tiép tuc kiém soat tin dung rat than trong vao linh viwec BDS trong ndm
2023 ciing khién kha nang thanh toan trai phiéu va trd no dung han cta cac céng ty BDS dat ra
d4u hai I1&6n. Diédu nay c6 thé khién no' x4u phat sinh manh tai cac ngan hang c6 ty 1& cho vay
trong Iinh viec BDBS cao nhw TCB.

Thanh khoan cing thang can tré viéc nhan dwoc room tin dung trong nam 2023.

TCB hién |a mét trong nhirng ngan hang c6 ty 1& LDR cao nhat toan nganh. Diéu nay sé la mét
bét loi trong viéc nhan han mc tin dung tir NHNN trong bdi canh chinh séach tién té that chat.
Theo d6, cac ngan hang dam bao dwoc ty 1& thanh khodn cung véi cac ngan hang tiép nhan tai
co cAu cac ngan hang “0 ddng” sé duwgc wu tién cap room tin dung.

Dw phéng KQKD 2022-2023

Chung t6i dw béo TOI hop nhét ctia TCB trong ndm 2022 dat mirc 41,886 ty ddng (+13.0% yoy),
trong d6 NIl chiém 72.9% TOI. Chi phi DPRRTD dat 2,597 ty dong (-2.5% yoy) véi ky vong TCB
sé gia tang trich 1ap trong Q4/2022. Ty lé CIR hop nhét dat 30%. LNTT dwoc dw phéng & mirc
26,723 ty ddng (+15.0% yoy), hoan thanh 100% ké hoach ca ndm 2022.

NPL va LLR cé‘ nam 2022 dwoc ky vong sé dat 1an lwot 0.64% va 167.4%. ROE va ROA duwoc
dw bao sé dat lan lwot 20.6% va 3.3%.

Trong n&m 2023, ching tdi ky vong TCB sé dat mirc LNTT 30,025 ty ddng (+12.4% yoy) v&i gid
dinh tang trwdng tin dung sé dat 15.3%. NPL trong nam 2023 dwoc ky vong tang lén muc
0.77%. NIM dwoc dy bao sé gidm nhe vé muirc 5.3%.
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MUA-GIA MUC TIEU: 42,500 VND/cp

Bao cao KQKD (ty dong)
Thu nhép lai thuén
Thu nhap thuan tir HDDV

Lai thuan tir HDKD vang va ngoai héi
Lai thudn tr HD mua ban CKKD

Lai thuan tir mua ban CKBT
Lai thuan tr HDKD khac
Téng thu nhap hoat dong
Chi phi hoat déng

LNTT va trwéc DPRRTD
Chi phi DPRRTD

LNTT

Chi phi thué TNDN

LNST

LN cb déng thiéu sb

LNST cho Ngéan hang

Can doi ké toan (ty dong)
Tién va twong dwong tién
Tién gt tai NHNN

Tién gli va cho vay cac TCTD

Chtrng khoan kinh doanh (CKKD)
Phai sinh va céac cong cu TC khac

Hoat dong mua n¢

Cho vay khéach hang

Dy phong cho vay
Chirng khoan dau tw
DAu tw dai han khac

Tai san cb dinh

BDS dau tw

Tai san C6 khac

TONG TAI SAN

NO PHAI TRA

N¢ NHNN, Chinh pht
Tién g, vay cac TCTD khac
Tién gri cGia khach hang
Phat hanh gidy t& co gia
Cac khoan no khac
VON CHU SO HO'U

Vén didu lé

Thang dw vén cb phan
Quy cia TCTD

LN chua phan phéi

Loi ich CD khéng kiém soat

TONG NO PHAI TRA VA VCSH

2021A 2022F 2023F 2024F 2025F Ty so tai chinh
26,699 30,515 33,823 40,570 48,421 Tang trwéng
6,382 7,796 10,616 13,867 18,759 Tang trwdng tai san 29.4% 23.0% 6.3% 16.3% 20.6%
231 289 251 169 112 T&ng trwéng cho vay va dau tw 21.2% 16.3% 11.9% 20.5% 20.6%
152 76 100 222 377 T&ng trwédng tién gl va gidy to& co gia 30.5% 22.1% 3.6% 15.4% 20.4%
1,804 1,233 1,263 1,145 1,468 Tang trwdng LN trwéc thué va DPRRTD 40.7% 13.2% 15.2% 21.0% 23.0%
1,803 1,976 2,183 2,398 2,637 Tang trwéng LNTT 47.1% 15.0% 12.4% 21.7% 24.7%
37,076 41,886 48,237 58,370 71,774
11,173 12,566 14,471 17,511 21,532 An toan vén
25,903 29,320 33,766 40,859 50,242 CAR 15.0% 15.3% N/A N/A N/A
2,665 2,597 3,740 4,303 4,672 VCSH/Téng tai san 16.6% 16.4% 17.6% 19.0% 19.3%
23,238 26,723 30,026 36,556 45,570 Don béy tai chinh 6.01 6.11 5.69 5.27 5.18
4,840 5,565 6,253 7,613 9,490
18,399 21,158 23,773 28,943 36,080 Chat lwong tai san
(361) (415) (467) (568) (708) Ty 1& No nhém 3-5 0.7% 0.6% 0.8% 0.7% 0.7%
18,038 20,743 23,306 28,375 35,372 Ty & ng nhém 2 0.6% 0.7% 0.7% 0.7% 0.7%
Ty l& bao no x4u (LLR) 162.9%  167.4%  1435%  151.5%  172.3%
2021A 2022F 2023F 2024F 2025F
3,579 3,244 3,206 3,288 3,131 Thanh khoan
4,909 4,635 5,344 6,412 7,681 Ty sb cho vay/tién gt (LDR) 93.3%  100.9%  108.0%  107.6%  101.7%
70,584 84,407 99,061 87,394 105,201 TS thanh khoan cao/Téng TS 32.0% 27.8% 26.8% 24.3% 25.8%
5,071 1,264 7,422 11,874 20,948 TS thanh khoan/tién gvi KH 42.6% 37.4% 37.4% 34.2% 36.4%
294 294 294 294 294
133 - - - - Kha nang sinh loi
347,341 421,384 494,792 593,702 698,272 ROA 3.6% 3.3% 3.3% 3.6% 3.8%
(3,736) (4,497) (5,498) (6,610) (8,006) ROE 21.9% 20.4% 18.8% 19.0% 19.6%
97,586 100,800 83,872 100,599 132,175 NIM 6.0% 5.6% 5.3% 5.6% 5.6%
13 13 13 13 13 TN lai thudn/Téng TNHD 72.0% 72.9% 70.1% 69.5% 67.5%
7,224 7,765 8,215 8,710 9,255 Chi phi HD/Téng TNHD (CIR) 30.1% 30.0% 30.0% 30.0% 30.0%
1,089 1,053 1,017 981 945
34,724 79,007 45,850 58,229 73,321 Dinh gia
568,811 699,369 743,589 864,887 1,043,230 _EPS co ban (VND) 5,138 5,908 6,638 8,082 10,075
475,756 584,746 604,734 698,286 841,608 Gia tri sb sach (VND) 26,264 32,289 39,058 46,799 56,572
1 - - - - P/E 5.7x 5.0x 4.4x 3.7x 2.9x
112,459 185,409 165,656 157,093 168,982 P/B 1.1x 0.9x 0.8x 0.6x 0.5x
314,753 335,167 367,577 455,799 570,429
33,680 42,138 49,479 59,370 69,827
14,864 22,032 22,021 26,023 32,370
93,056 114,623 138,855 166,601 201,621
35,109 35,109 35,109 35,109 35,109
476 476 476 476 476
9,156 10,209 11,392 12,833 14,629
47,469 67,568 90,150 115,888 148,404
845 1,260 1,727 2,295 3,003
568,811 699,369 743,589 864,887 1,043,230




Lién hé: Phong Nghién ctpu Khach hang Té chirc — Khdi Nghién ciru -

Trwéng Phong
Hoang C6éng Tuan__
Nhém nghién ctru Kinh té vi mé

Trai phiéu
Lé Minh Anh__

Nhém Nghién clru Nganh va Cd phiéu

Ning lwong - Dau khi Bat déng san - Tai chinh
Chu Thé Huynh_ Tran Théai Binh_

Hang tiéu dung - Ban Ié Bat déng san - Tai chinh
Pham Thuy Trang_ Binh Cong Luyén_

Tai chinh - Ngén hang Tai chinh- Vat liéu xay dwng
P6 Lan Phuwong_ Dwong Thién Chi_

Thwe phdm - D6 udng
Nguyén Thanh Céng_

Hé Thong Khuyén Nghi: Hé théng khuyén nghi ciia MBS duoc xay dwng dwa trén mc 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

Buoc thanh Iap tir thang 5 ndm 2000 b&i Ngan hang TMCP Quéan ddi (MB), Céng ty CP Chirng khoan MB (MBS) la mét trong 5 cong ty chirng khoan dau tién tai Viet Nam. Sau nhidu nam khéng ngirng phat trién, MBS da tré thanh mét trong nhirng céng ty
ching khoan hang dau Viét Nam cung cap céc dich vu bao gdm: méi gi&i, nghién clru 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 duwgc mé rong va hoat dong co
hiéu qua tai nhiéu thanh phé trong diém nhw Ha Néi, TP, HCM, Hai Phong va céc vung chién lwoc khac, Khach hang ctia MBS bao gém cac nha dau tw ca nhan va té chirc, cac td chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gdém céac
céng ty thanh vién nhu: Céng ty CP Quan ly Quy dau tw MB (MB Capital), Cong ty Quan Iy ng va Khai thac tai san MB (AMC), Cong ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 nguén lwc I6n vé& con ngwi, tai chinh va céng nghé dé co thé cung
cAp cho Khach hang cac san pham va dich vu phil hop ma rét it cac cong ty chirng khoan khac cé thé cung cép.
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Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quy&n nam 2020 thudc vé Qﬁng'ty CP Chirng khoan MB (MBS), Nhirng thong tin st dung trong bao cao dwoc thy thap tw nhfrng nguér] dang tin cay va MBS khdng chiu’tréch nhiém vé tl'nh chinh xac
ctia chiing, Quan diém thé hién trong bao céo nay la ciia (cac) tac gié va khong nhét thiét lien hé véi quan didm chinh thirc cia MBS, Khéng mét théng tin ciing nhw ¥ kién nao dwoc viét ra nham muc dich quang cao hay khuyén nghi mua/ban bét ky chirng
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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