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GIU, Gia muc tiéu: 23,600 VND (upside: 12%)

Két qua kinh doanh tdng trwéng kha quan trong 9 thang dau nam 2022, déng Iwc
chinh dén tr khoan thu nhéap |ai thuan va thu nhap ngoai l1ai déu tang 21% so véi 9
thang dau nam 2021. Loi nhudn sau thué dat gan 4,750 ty déng, tidng 35% so véi 9
thang dau ndm 2021. Pinh gia cé phiéu & mirc 23,600 ddng/cé phiéu, ching toi
khuyén nghi GIU c¢6 phiéu TPB.

Théng tin cap nhat

Két qua kinh doanh ting trwéng kha quan. Téng thu nhap hoat dong 9 thang dau ndm
tang 21% so véi 9 thang dau ndm ngodi, v&i déng lwe chinh dén tir khoadn thu nhap lai
thuan tang 21% so v&i cung ky. Ngoai ra, trwéc dién bién phirc tap trén thi trwdng chirng
khoan nam 2022, khoan lgi nhuan tlr mang hoat déng dau tw chirng khoan ghi nhan gan
550 ty dbng, gidm 63% svck. Mat khac, loi nhuan tir hoat dong dich vu tdng manh 78%
svck, hon 1,875 ty déng, gitip khodn thu ngoai 1ai dat 3,350 ty ddng (tdng 21% svck).

Chét lwong tai san cai thién. Ty 1& no xau gidm 12% svck, & mic 0.91%. Ty 1& ng nhom

2 gidm 22.4% svck, dat 1.99%. Ty 1& bao phd no xau dat 142%.
NIM duy tri & mirc 6n dinh nh& duy tri tét ngudn vén huy dong gia reé.

Ngan hang c6 téng tai san dat 317,328 ty dong, va hoan thanh 91% muc ké hoach
dat ra vao dau nam nay ctia ngan hang. . Téng dw ne tin dung tang 11.7% trong nam

nay, dat gan 180 nghin ty dong (da bao gdm khoan d4u tw trai phiéu doanh nghiép)

Dinh gia cb phiéu: Tai m&c gia hién tai 21,050 ddng/ cb phiéu, ching t6i khuyén nghi
GIO véi cd phiéu TPB, véi gia muc tiéu sau 12 thang la 23,600 dong/ cb phiéu theo
phwong phép RI.

BIEN DONG GIA

m KLGD (tr_cp) (LHS) e Gi& ('000VND) (RHS) Ngay bao cao 27/12/22

25 %0 Gia hien tai VND 21,050
20 4o Giamuctieu VND 23,600
15 Tang/giam 12.1%
10 >0 Bloomberg TPB VN EQUITY
: l “ “ hliﬂh“hll ! .IJJIh i hm“ | Von noa thl t1u0ng 39,295.9517 40ng
0 AR 0 Bién dong 52 tuan VND 19,350
AU U VR U RV U R U U VND 43,000
1T 3T oT 127 KLGD trung binh 4,434,028

TPB 02%  -155%  -46.6%  -48.3% S& hiru tdi da NN 30%
VN INDEX -0.1% -13.9% -32.3% -32.5% S& hiru hién tai NN 29.3%
Chi tiéu PVT 2021  2022F  2023F 2024F 2025F
Tong thu nhap hoat dong Ty dong 13,517 15575 16,392 18,573 21,600
Loi nhuan trwéc thué va chiphi Ty déng 8,947 10,860 11,501 13,497 16,331
Tang trwdng so véi cung ky % 21% 6% 17% 21%
Chi phi dw phong Ty dong 2,908 3,189 2,621 2,310 2,018
Tang trwdng so véi cung ky % 10% -18% -12% -13%
Loi nhuan trwée thué Ty déng 6,038 7,671 8,879 11,188 14,312
Tang trwdng so véi cung ky % 27% 16% 26% 28%
Loi nhuan sau thué Ty déng 4,829 6,137 7,103 8,950 11,450
Tang trwdng so v&i cung ky % 27% 16% 26% 28%
EPS (co ban) dong 3,053 3,880 4,491 5,658 7,239
BVPS déng 16,429 20,309 24,800 30,458 37,697
ROAA % 1.6% 1.9% 1.9% 2.2% 2.4%
ROEA % 186%  19.1%  18.1% 18.6% 19.2%
P/E lan 6.9 5.4 4.7 3.7 2.9
P/B lan 1.28 1.04 0.85 0.69 0.56

Ngudn: TPB, MBS Téng hop
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GI(, Gia muc tiéu: 23,600 VND (upside: 12%)
CAP NHAT KET QUA KINH DOANH 9T 2022

Trong quy 3, TPB ghi nhan gan 2,138 ty déng loi nhuan truwdc thué, ting 54% so véi cung ky (svck).
Trong dd, khodn thu nhan 1ai thuan tang 17%, Ién hon 2,700 ty déng. Thu nhap ngoai lai gidam 23%
svck, dat hon 1,000 ty déng.

Ldy ké dén ngay 30/9/2022, TPB ghi nhan loi nhuan trwdc thué dat gan 6,000 ty ddng, tang trwdng
hon 35% svck, va hoan thanh 72% ké& hoach da dé ra cho nam 2022. Loi nhuan sau thué dat gan
5,000 ty dong, tang 35% scvck. Ty 1& no x4u quy 3 tdng nhe 6 diém co ban tir 0.85% cudi quy 2 1én
0.91% cubi quy 3. Ty l& LLR dat 142%, (giam 12% so v&i quy 2)

Thu nhap I4i thuan 9 thang dau nam tang 21% svck, dat hon 8,600 ty déng. V& mang thu nhap ngoai
|4, 9 thang dau n&m ghi nhan gan 1,500 ty déng, tang 21% svck. L&i thuan tir hoat déng dich vu ting
78% svck, ghi nhan gan 1,900 ty ddng. Ngoai ra, trwdc dién bién khong thuan lgi tir thi trwéng chirng
khoan Viét Nam tlr ddu ndm nay, ngan hang chi ghi nhan gan 550 ty ddng, gidm 63% svck dén tw
hoat déng dau tw chirng khoan dau tw. Chi phi hoat ddng ciing tang 36% svck, gan 4,300 ty déng.

Trong 9 thang dau ndm, tang trwdng tin dung ctia ngan hang tang 11.7% so véi dau ndm, twong
dwong v&i gan 180 nghin ty ddng. Trong do, trai phiéu doanh nghiép dat 22,400 ty déng, twong
dwong véi 13% tdng tin dung, Tl quy 1 dén nay, trai phiéu doanh nghiép cia TPB lién tuc giam, lan
lwot tlr 27,634 ty ddng (Q1 2022), va 23,328 ty déng (Q2 2022).

Mat khac, tién glri ciia khach hang trong 9 thang dau ndm ting 16.6%, dat 162,695 ty dong. Viéc tién
glri khach hang tang manh hon ting trwdng tin dung dan dén ty 1& vén ngan han/ cho vay trung dai
han gidm xudng con 23.8%, ( gidm 2% so v&i quy 2 2022). Ngoai ra, ty I& LDR gidm tlr 61.6% trong
quy 2 2022 con 60.9% cubdi quy 3 2022.
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DVT: Ty dong
5,000
4,000
3,000
2,000
|
o

1,000 I
I O .
»

[
B

<, —

IR IS
S S S O& O\\m‘”%\m S ST O\\r%r%@‘&
ELNST =TOI
DVT: Ty dong
5,000
4,000
3,000
2,000
1,000
RLPRRXRRORORDROL PP PSS GG
o\rlz 0(19, o,b\rlz ob&\q' o,\\rlz 0(19, O,b\rlz ob&\q' O,\\rlz q}q’ ,b\"l/ ob&\q' o,\\"lx qgl/ ,b\"l/ Ob‘\q' O,\\"lx (19/ ,b\"l/

mmmm Thu nhap |ai thuan Thu nhap ngoai lai == Chi phi hoat dong
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GIU, Gia muc tiéu: 23,600 VND (upside: 12%)

LUAN DIEM PAU TU

Ky vong vao tiém nang mé roéng tép khach hang méi.

Trong quy 3 ndm 2022, k&nh ngan hang sé ctia TPB da déng gop 49% trong tdng sb khach hang méi (tdng
4.3% so v&i mirc 44.7% so véi quy 2 2022).

Vé&i md hinh k&nh ngan hang sb (bao gdm Live Bank), chiing tdi tin rang ngan hang sé thu hat nhiéu khach

hang hon trong twong lai, d&c biét [a nhém déi twong khach hang tré.

Tang trwéng tién gvi ctia khach hang vwet qua mire ting trwédng tin dung.

Trong 9 thang d&u nam, tién g&ri khach hang tang 16.6% so véi dau ndm. Sé lwong khach hang cta TPB

trong 9 thang dau ndm ting 44% so v&i dau nam, dat 6.9 triéu khach hang vao cubi quy 3 nam 2022.

Trong khi d6, tdng trwéng tin dung dat 180 nghin ty déng (bao gdbm ca trai phiéu doanh nghiép), twong

dwong véi tang trwdng 11.7% so véi dau nam.

Mang cho vay ban 1& dwoc cho la dong lwc chinh déng gép vao mirc tang triwdng tin dung trong nhirng

thang dau n&m khi chiém 57% tbng tin dung, tang 21.4% so v&i dau ndm, dat gan 93 nghin ty déng.

Trong d6, khodn dw no' cho vay mua nha tang 19% so véi dau nam, dat 34 nghin ty déng va dw no' cho vay
tiéu dung tdng 19% svck 1én 23 nghin ty déng. C6 khodng 9% tdng dw no tin dung (khoadng 16 nghin ty

ddng) hién dang cho vay mua nha trong thoi gian an han.

Chinh vi vay, chiing t6i cho réng lai suét cho vay ctia ngan hang sé khoéng cé nhiéu thay déi trong quy 3 va
quy 4 nam 2022. Thay vao do, 1ai suat cho vay néu c6 sy diéu chinh sé& thé hién rd rang hon trong hoat
doéng kinh doanh quy 1 va quy 2 nam sau. M&t khac, 13i suat tién glvi trung binh ctia ngan hang co sy tang

nhe so v&i quy truéc.
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GIU, Gia muc tiéu: 23,600 VND (upside: 12%)

LUAN PIEM PAU TU

Chung téi diéu chinh gia muc tiéu cta TPB tir 31,250 dong/ c6 phiéu vé 23,600 dong/ c¢6 phiéu, b&i cac

Ii do sau:

+ Diéu chinh mlrc ting trwdng tin dung tr 16% vé con 14.5% trong nam 2022. Ngoai ra, mirc ting trwdng tin

dung trong cac nam sau dugc dy bao sé quanh mirc 13% - 14%.

+ M0i trworng 13i suat tang tac déng tiéu cwe Ién NIM va ROE. Viéc li suat huy dong tang sé tac dong lén
chi phi huy déng, cling nhw NIM va hiéu qua hoat ddng kinh doanh ctia ngan hang. Ngoai ra, viéc moi
trwdng |4i suat ting ciing gay strc ép dén lwong tién givi khdng ky han (CASA) — ngudn vén gia ré cta TPB.

+ Rdi ro tiém an phét sinh tir linh vwee bat dong san va trai phiéu doanh nghiép do ngan hang nam giip.
Céc khoan trai phiéu doanh nghiép hién tai do ngan hang ndm gitr phan I&n dén ti cac té chirc khdng niém

yét, didu nay gay khé khan trong viéc phan tich.

50%

40%

30%

20%

10%

0%

TCB

MBB

TY LE CASA CUA CAC NGAN HANG 3Q/2022

MSB

VCB

ACB

STB

CTG

VPB

BID

ABB

—_——

T

TPB

EIB

DVT: Ty dong

200,000

150,000

100,000

50,000 |

2016

Cho vay khach hang

DVT: Ty dong
200,000
160,000
120,000 13.54%
°
80,000
40,000
2016

2017

TANG TRUONG TiN DUNG HANG NAM

2018 2019 2020 2021 9T 2022

® Trai phiéu doanh nghiép @ TPDN/TTTD (%)

TY LE CASA VA TANG TRUONG TIEN GUI

16.23%
[

2017

22.05%

18.16% 18.29% ¢

L4 15.51% ° 15.95%
[ [ J

2018 2019 2020 2021 9T 2022

Tién glri Khach hang @ CASA
Nguén: TPB, MBS Téng hop
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GIU, Gia muc tiéu: 23,600 VND (upside: 12%)
RUI RO PAU TV

Room tin dung dang la van dé déi v&i toan nganh khi Ngan hang nha nwéc chiu tdc déng boi ap lwc lam phat toan
cau ma tré nén than trong hon trong viéc ndi room tin dung. Ngoai ra, viéc 1ai suat huy dong tang két hop véi chinh
sach giam lai suét cho vay ctia TPB trong thoi gian qua dwoc dw bao sé phan anh rd rang hon vao lgi nhuan va chi

phi cia ngan hang trong thoi gian téi.

Chinh vi vay, NIM ctia TPB ndi riéng va toan nganh ngan hang néi chung cé thé suy gidm manh hon dy kién trong

thoi gian t&i, tac dong tiéu cwe l1én két qua kinh doanh ctia ngan hang.
MO HINH DU PHONG VA PINH GIA
Chung t6i dy phéng:

« TOI cGia TPB trong nam 2022 va 2023 sé dat lan lwot 1a gan 15,575 ty dong (+15% yoy) va 16,273 ty
dong (+4% yoy)

« LNTT 2022F dat 7,700 ty ddng (+27% yoy) va 2023F dat 8,760 ty ddng (+14% yoy)

+ Chi phi DPRRTD 2022F dat trén 3 nghin ty ddng (+10% yoy) va 2023F dat 2.6 nghin ty ddng (-18% yoy)
+ Thu nhap t 14i dw tinh dat 72% téng thu nhap hoat dong trong nam 2022 va 2023

+ Chi phi hoat déng dat 4,700 ty déng trong ndm 2022 (+3.2% yoy) va 4,900 ty ddng 2023F (+3.7% yoy).

« Trwéc &p lwe cla viéc tang lai sudt huy dong, chang tdi cho rang ty 1& CASA ciia TPB trong ndm 2022F

va 2023F sé & quanh mdrc 18.5%/ ndm

Tang trwdng tin dung dwoc ching toi dw tinh sé dat mic 14.5% trong nam 2022. Tinh dét hét quy 3 ndm 2022, ting
trwdng tin dung ctia TPB dat 11.7%. Nhw vay, ngan hang van con 2.8% tin dung trong quy 4, twong dwong véi gan
4,500 ty déng.

MUC TANG TRWONG DOANH THU
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KET QUA KINH DOANH BVvT 2021 2022F 2023F 2024F 2025F]
Thu nhap lai thuan ty déng 9,946 11,163 11,647 13,353 15,906
Lai/L4 thuan tir hoat ddng dich vu ty déng 1,542 2,051 2,161 2,391 2,622
L&i/(18) thuan tr hoay ddng kinh doanh ngoai héi va vang ty déng 373 411 452 497 522
L4i/(16) thuan tlr mua ban ching khoan kinh doanh ty ddng - - - - -
L4i/(16) thuan tlr mua ban ching khoan dau tw ty ddng 1,410 1,692 1,861 2,047 2,252
Thu nhap tir gép vén, mua cb phan ty ddng - - - - -
L&i/(18) thuan ti hoat ddng khac ty déng 246 258 271 285 299
Thu nhap ngoai l&i ty déng 3,571 4,412 4,745 5,219 5,695
TONG THU NHAP HOAT BONG ty déng 13,517 15,575 16,392 18,573 21,600
TONG CHI PHi HOAT DONG ty déng 4,571 4,715 4,892 5,075 5,270
LN thuan tir hoat déng kinh doanh trwéc CF dyw phong rui ro tin dung ty dong 8,947 10,860 11,501 13.497 16331
Chi phi dw phong ri ro tin dung ty ddng 2,908 3,189 2,621 2,310 2,018
TONG LQI NHUAN TRUGC THUE ty déng 6,038 7,671 8,879 11,188 14,312
Chi phi thué thu nhap doanh nghiép ty ddng 1,209 1,534 1,776 2,238 2,862
TONG LQ'I NHUAN SAU THUE ty déng 4,829 6,137 7,103 8,950 11,450
Loi ich clia ¢b dong thiéu sé ty ddng - - - - -
Cb déng ciia Cong ty me ty déng 4,829 6,137 7,103 8,950 11,450
Lai co ban trén cd phiéu (VND) dong 3,053 3,880 4,491 5,658 7,239
BANG CAN DOI KE TOAN 2021 2022F 2023F 2024F 2025H
Tién mét, vang bac, da quy ty déng 2,553 3,344 3,158 5,219 5,304
Tién gl tai Ngan hang nha nwéc Viét Nam ty déng 18,040 17,327 20,118 21,497 23,026
Tién gl tai cac TCTD khac va cho vay cac TCTD khac ty dong 48,753 46,128 60,750 68,412 88,690
Chirng khoan kinh doanh ty dong - - - - -
Cac cdng cu tai chinh phai sinh va cac tai san tai chinh khac ty d?mg - - - - -
Cho vay khach hang ty ddng 139,463 159,322 180,194 205,177 232,754
Hoat dong mua ng’ ty déng 960 960 960 960 960
Chung khoan dau tw ty ddng 62,405 71,514 78,239 85,146 92,449
Gop vén, dau tw dai han ty déng - - - - -
Tai san c6 dinh ty déng 789 1,067 1,308 1,685 2,118
B4t dong san dau tw ty d{“)ng - - - - -
Tai san C6 khac ty déng 19,865 20,964 23,473 26,565 30,438
TONG TAI SAN ty déng 292,827 320,625 368,200 414,661 475,739
TONG NO PHAI TRA ty déng 266,840 288,501 328,973 366,483 416,111
Céc khoan no chinh pha va NHNN Viét Nam ty déng 564 995 973 1,073 1,309
Tién gtvi va vay cac TCTD khac ty déng 87,016 77,199 79,561 83,318 95,710
Tién gt cta khach hang ty déng 139,562 170,827 201,119 231,653 265,102
Cong cu tai chinh phai sinh va cac khoan no tai chinh khac ty déng 78 78 78 78 78
Vén tai trg, uy thac dau tw ctia Chinh phd va cac TCTD khac ty d‘?”Q 402 861 848 888 1,119
Phat hanh gidy to co gia ty déng 35,405 33,969 41,115 43,399 45,917
Cac khoan no khac ty déng 3,813 4,572 5,279 6,073 6,876
VON CHU SO HO'U ty déng 25,987 32,124 39,227 48,177 59,627
Vén diéu & ty déng 18,379 18,379 18,379 18,379 18,379
C6 phiéu quy ty déng 1,389 2,003 2,713 3,608 4,753
Vén khac ty déng - - - - -
Quy cua td chire tin dung ty déng - R - R R
Loi nhuan chua phan phéi ty dong 6,220 11,743 18,136 26,191 36,496
Loi ich cta cb déng thiéu sb ty di?ng - - - - -
NO' PHAI TRA VA VON CHU S& HO'U ty déng 292,827 320,625 368,200 414,661 475,739

Nguén: TPB, MBS téng hop

CHI SO TAI CHINH THEO QUY
Thu nhap 14 thuan

Thu nhap ngoai lai

Téng thu nhap hoat déng

Chi phi hoat déng

Le¢i nhuan trwére chi phi dw phong
Chi phi dw phong rai ro tin dung

Loi nhuan trwée thué

Tang trwdng tin dung so véi dau ky
Tang trwdng tién gl KH so véi dau ky
Chi phi hoat déng/ Téng thu nhap hoat dong

CHi SO TAI CHINH

Tang trwong TS & LN

TT vé tai san

TT dw no & dau tw

TT tién gli clia KH & Phat hanh GTCG
TT LN trwéc chi phi dy phong & thué
TT lgi nhuan trudc thué

An toan vén

Téng ng phai tra/Vén CSH
Vén CSH/Téng TS

Téng TS/Vén CSH

Chét lwong TS

No x4u (nhém 3-5)

No¢ nhém 2

Dy phong cho vay KH/ No xau

Thanh khoan

Du no/ vén huy déng

TS thanh khoan cao/ Téng TS
TS thanh khoan cao/ Tién gt KH

Lei nhuan

ROA

ROE

NIM

Thu nhap I4i thuan/Téng thu nhap hoat dong
Chi phi hoat dong/ Téng thu nhap hoat dong

Dinh gia
EPS (co ban)
BVPS

P/E

P/B

ddng

ddng
1&n
lan

bVvT
ty ddng
ty ddng
ty ddng
ty déng
ty déng
ty déng
ty déng

2021

41.93
21.26
22.06
44.96
37.59

10.27
8.87
0.11

0.82
1.47
152.60

61.02
23.68
49.69

1.65
18.58
4.32
73.58
33.81

3,053
16,429
6.89
1.28

Quy 32021
2,346
1,328
3,674

941
2,733
1,346
1,387

11.6%
13.5%
25.6%

2022F

9.49
14.53
17.05
21.38
27.04

8.98
10.02
0.10

1.10
161
134.28

64.61
20.83
39.10

191
19.10
3.93
71.67
30.28

3,880
20,309
5.43
1.04

Quy 3 2022
2,741
1,024
3,765
1,299
2,466

328
2,138

11.7%
16.6%
34.5%

2023F

14.84
11.96
18.28

5.90
15.75

8.39
10.65
0.09

1.03
1.48
142.52

63.84
22.82
41.78

1.93
18.11
3.64
71.05
29.84

4,491
24,800
4.69
0.85

yoy
17%
-23%
2%
38%
-10%
-76%
54%

2024F

12.62
12.30
13.55
17.36
26.00

7.61
11.62
0.09

0.98
1.52
144.05

64.99
22.94
41.06

2.16
18.58
3.68
71.90
27.33

5,658
30,458
3.72
0.69

2025H

14.73
12.03
13.08
20.99
27.93

6.98
12.53
0.08

1.04
1.54
137.22

64.76
24.60
44.14

241
19.20
3.86
73.64
24.40

7,239
37,697
291
0.56




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

Trwéng Phong
Hoang C6éng Tuan__

Nhém nghién ctru Kinh té vi mé

Kinh té vi md
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 - Bén lé Bat déng san - Tai chinh
Pham Thly Trang_ Pinh Coéng Luyén_

Tai chinh - Ngan hang Tai chinh- Vat liéu xay dwng
P6 Lan Phwong_ Dwong Thién Chi_

Thu’c_phém —Po6 ubng
Nguyen Thanh Céng_

Hé Thong Khuyén Nghi: Hé théng khuyén nghi ciia MBS duoc xay dung dwa trén mc chénh léch cla gia muc tiéu 12 thang va gia cb 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), Cong 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 cia MBS da dwgc mé rong va hoat déng co
hiéu qua tai nhiéu thanh phé trong diém nhw Ha N6i, TP, HCM, Hai Phong va cac 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: Cong ty CP Quan ly Quy dau tw MB (MB Capital), Cong ty Quan ly no 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 phii hop ma rét it cac cong ty chirng khoan khac cé thé cung cép.

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quy&n nam 2020 thudc vé Qﬁng'ty CP Chirng khoan MB (MBS), Nhi*rng thong tin st dung trong bao cao dwoc thy thap twr nhfrng nguér] dang tin cay va MBS khdng chiultréch 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 clia 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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