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NGAN HANG TMCP DAU TU VA PHAT TRIEN VIET NAM (HOSE: BID)

GIU, Gia muc tiéu: 40,900 VND (upside: 5%) BIEN DONG GIA
Két qua kinh doanh ting trudng kha quan trong 9 thang diu ndm 2022, déng f—KLGD (tr_cp) (LHS) Gia (‘000 VND) (RHS) Ngay bdo cdo 8/12/22
luc chinh dén tir khoan thu nhap 1ai thuan tang 15.5% so vdi 9 thang dau nam 60 12 Gi hién tai VND 39,000
2021. Loi nhuan sau thué dat hon 14,000 ty dong, tang 68% so voi 9 thang dau >0 10 Gia myc tiéu VND 40,900
na“m_ 202~1. ,.,D'inl.7,. lgia' co6 phiéu o mirc 40,900 dong/coé phiéu, chung téi khuyén :2 M z Tang/giam 4.9%
nghj GIU c6 phiéu BID. . Bloomberg BID VN EQUITY
Thang tin cap nhit : I 2 o comg 520 o s
’ ) ‘ | HH‘ ‘ H I \H ‘ ‘ ‘\ H H T MH I H H \\ M\h\‘\\‘\‘ MH\H MM H\ H ‘ 0 Bién dong 52 tuan VND 28,500
Két qua kinh doanh tiéng truéng kha quan. Tong thu nhip hoat ddng 9 thang dau Q\w\ R4 ,»\’1’)’ ,,)\w?' KU IRV (g Q\qﬁf&ﬂ Q\fﬂ VND 49,000
nam tdng 10% so vdi 9 thang dau ndm ngoai, vai dong luc chinh dén tir khoan thu nhap 1T 3T oT 1271 KLGD trung binh 2,062,540
|3 thuan tdng 15.5% so vdi cling ky. Ngoai ra, trudc dién bién phirc tap trén thi trudng  BID 14.5% 25%  -18.7% 11.2% SO hifu t6i da NN 30%
chiing khoan ndm 2022, thu nhap ngoai I3i giam 7% so véi 9T2021, chi yéu do khoan 15~ YN INDEX 02%  -19.1%  -29.9%  -30.2% SG hiu hien tai NN 16.8%
ghi nhan & mang hoat dong dau tu va kinh doanh chirng khoan. Chi tiéu bVvT 2021 2022F 2023F 2024F 2025F
Téng thu nhap hoat déng Ty déng 62,494 70,335 76,520 86,271 97,085
Chat lrgng tai san cai thién. Ty 18 ng xau gidm 6% svck, 8 mirc 1.35%. Ty Ié ng nhém  Loi nhuan trudc thué va chi phi Ty dong 43,028 49,796 54,685 63,131 72,507
5 d 250 18 b h 5u dat 2149 Tang trudng so vdi cung ky % 16% 10% 15% 15%
at 1.25%. Ty le bao phu ng xau dat 214%. Chi phi du phong Ty déng 29,481 27,007 22,121 20,001 20,986
e o - o o Téng trudng so vai cing ky % -8% -18% -10% 5%
NIM duy tri 6 mi'c on dinh nhé giam chi phi von ciing nhu day manh cho vay Lgi nhudn trwéc thué Ty déng 13,548 22,699 32,564 43,129 51,522
ban lé. Tang trudng so véi cuing ky % 68% 43% 32% 19%
Lgi nhuan sau thué Ty déng 10,841 18,159 26,051 34,504 41,217
Ngan hang cé tong tai san vugt moc 2 triéu ty dong, ting 16.3% so véi dau  Tang trudng so vdi ciing ky % 68% 43% 32% 19%
N oL o . EPS (co ban) dong 2,084 3,530 5,090 6,761 8,089
nam, va ciing la ngan hang dau tién tai Viét Nam dat quy mo nay. Tong du ng BVPS déng 17,066 20,609 25,712 32,487 40,582
tin dung tang 10.1% trong nam nay, dat 1,507 nghin ty dong (da bao gom khoan =~ ROAA % 0.6% 0.9% 1.1% 1.4% 1.5%
an P n ROEA % 12.2% 17.1% 19.8% 20.8% 19.9%
dau tu trai phi€u doanh nghiép) R
, , P/E fan 187 110 7.7 5.8 4.8
Pinh gia co phiéu: Tai mic gia hién tai 39,000 dong/ co phiéu, chung t6i khuyén nghi P/B fn
2.29 1.89 1.52 1.20 0.96

GIU véi 6 phiéu BID, véi gid muc tiéu sau 12 thang 1a 40,900 dong/ c6 phiéu theo
phuang phap két hgp R/I va P/B.

Ngudn: BID, MBS Téng hop



NGAN HANG TMCP DAU TU VA PHAT TRIEN VIET NAM (HOSE: BID)
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GIU, Gia muc tiéu: 40,900 VND (upside: 5%)
CAP NHAT KET QUA KINH DOANH 9T 2022

Trong quy 3, BID ghi nhan gan 6,700 ty dong Igi nhuan trudc thu€, tang 150% so véi cung ky (svck).
Trong d6, khoan thu nhan 13i thuan tdng 15.5%, 1én hon 14,000 ty dong. Thu nhap ngoai lai tang
13.6% svck, dat gan 3,500 ty dong.

Ly ké dén ngay 30/9/2022, BID ghi nhan Igi nhuan trudc thué dat hon 17,700 ty dong, tdng truéng han
65% svck, va hoan thanh hon 86% k& hoach da dé ra cho nam 2022. Lgi nhuan sau thué dat han
14,000 ty dong, tang 68% scvck.

Thu nhép 13i thuan 9 thang dau nam tang 15.5% svck, dat trén 41,500 ty dong. VEé mang thu nhép
ngoai 13i, 9 thang dau nam ghi nhan gan 10,400 ty dong, giam 7% svck. Lai thuan tuir hoat dong dich vu
giam 11.6% svck, ghi nhan hon 4,200 ty dong. Tuy nhién, trudc dién bién khéng thuan Igi tr thi trudng
chiing khoan Viét Nam tir dau ndm nay, ngan hang ghi nhan khoan 16 Ity k& khoang hon 60 ty dong (-
1119% svck) dén tir hoat dong dau tu chirng khoan kinh doanh. Chi phi hoat dong ciing tang 13% svck,
gan 15,000 ty dong.

Diém néi bét 1a chi phi trich 1&p du phong clia doanh nghiép trong quy 3 ndm nay. Trong quy 3 dau ndm
nay, ngan hang trich Iap 5,400 ty dong, giam 27.6% svck. Lily k€ 9 thang dau ndm 2022, chi phi du
phong rui ro tin dung clia ngan hang dugc trich lap 19,200 ty dong, giam 17% svck. Diéu nay phu hgp
vGi nhan dinh va chia sé dén tir phia cong ty tir trudc dé. Pugc biét, doanh nghiép da chd dong trich 1ap
du phong 100% cho ng covid trong cac quy trudc dd. Viéc chi phi du phong rui ro tin dung giam véi 2,000
ty dong svck, la mot trong nhirng nguyén nhan gilip LNTT cta ngan hang tang manh trong quy 3.

KET QUA KINH DOANH
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Ngudn: BID, MBS Téng hap
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NGAN HANG TMCP DAU TU VA PHAT TRIEN VIET NAM (HOSE: BID)
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GIU, Gia muc tiéu: 40,900 VND (upside: 5%)
LUAN PIEM PAU TU
NIM van duy tri 6n dinh du l3i suat huy dong ting

« Trong quy 3, NIM cia ngan hang ti€p tuc duy tri 2.78% so véi quy 2 trudc do, nhdg ty 1€ Igi tic sinh 1ai
(YEA) tdng va bl dap vao su gia téng cta chi phi vén huy dong (COF) trong thdi gian qua.

« Do thdi diém ting I3i sust manh nhét roi vao dau quy 4 cting véi do tré clia ky han huy dong nén viéc I3
sudt huy dong ting lén tai cac ngan hang van chua phan anh hét vao hoat dong kinh doanh clia ngan
hang. Diéu nay sé 1a yéu td tac dong tiéu cuc dén chi phi huy ddng vén cla ngan hang va cé thé lam gidm
chi s8 NIM trong thdi gian t&i. Tuy nhién, vdi vi th€ ciia mét NHTM c6 vn nha nudc va cé tong tai san ndm
trong top cac ngan hang toan nganh, NIM cla BID dugc du tinh sé tiép tuc duy tri 6n dinh trudc xu hudng
nay.

« Tang trudng tin dung trong ndm nay cta BIDV la 10.7%. Tdi cudi quy 3, tin dung clia ACB tang 10.1%,
nhu vdy ngan hang van con khoang 0.6% tucng duong véi hon 7,600 ty dong trong quy 4.

Chat lugng tai san ngay cang lanh manh

« Téng ng xau gidam 6% svck con 20,125 ty dong, tuong ducng véi 1.35% tong du’ ng cho vay. Tuy nhién,
ng nhdom 5 ciing gay chd y khi tdng 53% so vGi quy 2/2022 va giam nhe 5% scvck, tuong ducng vdi
13,130 ty dong. Ty |é trang trai ng xau cho vay khach hang dat 222%.

« Tinh cudi quy 3/2022, quy md tong tai san dat 2,048,953 ty dong, tdng 16% so vGi dau ndm. Téng du’ ng
tin dung cta BIDV dat 1,507,652 ty dong (da bao gom khoan dau tu trai phi€u doanh nghiép), tuong
dugng véi mirc tang trudng 10.1%, so véi dau nam.

« Tréai phiéu doanh nghiép hién dat gan 12,750 ty dong, chiém 0.8% tong du ng tin dung clia doanh
nghiép.
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NGAN HANG TMCP DAU TU VA PHAT TRIEN VIET NAM (HOSE: BID)
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GIU, Gia muc tiéu: 40,900 VND (upside: 5%)

LUAN PIEM PAU TU BVT: Ty déng

Chat luong tai san ngay cang on dinh 1,600,000

« Téng vén chu sd hitu ctia BID tai ngay 30/9/2022 la 100,925 ty ddng, tdng 16.9% so vdi dau ndm. Mdc 1,200,000
tang nay cha yéu dén tir viéc Igi nhuan chua phan phdi tang gap 2 lan so véi dau nam, do ngan hang ghi

800,000
nhan hiéu qua kinh doanh tang trudng tot trong nhirng thang dau ndm.
« Téng tién gui huy ddng tir khach hang tai thdi diém quy 3 2022 tdng nhe 8% svck va 2.5% so véi dau 400,000
nam 2022, dat 1,414,224 ty dong, trong dé huy dong von ban Ié tang trudng 4.9%. Cling nhu cac ngan _ _
hang khac, ty 1€ CASA cla BID trong 9 thang dau ndm cd su sut gidam trudc su’ gia tang cua Idi suat huy 2016
dong.
TY LE CASA CUA CAC NGAN HANG 3Q/2022
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NGAN HANG TMCP DAU TU VA PHAT TRIEN VIET NAM (HOSE: BID)

GIU, Gia muc tiéu: 40,900 VND (upside: 5%) MUCTANG TRUGNG DOANH THU

RUI RO PAU TU

120,000 80%
Room tin dung dang la van dé doi véi toan nganh khi Ngan hang nha nudc chiu tac dong bai ap luc lam phat
toan cau ma tr@ nén than trong han trong viéc ndi room tin dung. Ngoai ra, viéc lai suat huy dong tang trong 90,000 00%
thdi gian qua dugc du bao sé phan anh rd rang han vao Igi nhuan va chi phi cGia ngan hang trong thai gian tdi. £0.000 0%
Chinh vi vdy, NIM cta BID ndi riéng va toan nganh ngan hang néi chung ¢ thé suy giam manh hon du kién
e en et an . ain N , N 30,000 20%
trong thdi gian tdi, tac dong tiéu cuc lén két qua kinh doanh cua ngan hang. . l I
MO HINH DU PHONG VA DPINH GIA - 0%
2022F 2023F 2024F 2025F 2026F
Chung t6i du phéng: Téng thu nhap hoat dong ~ mmmmm LNST — =====Ti I& ting truGng
« TOI cla BID trong nam 2022 va 2023 sé dat lan lugt la gan 70,336 ty dong (+13% yoy) va 76.520
nghin ty dong (+9% yoy) MUC TANG TRUONG TIN DUNG
« LNTT 2022F dat 22,700 ty dong (+68% yoy) va 2023F dat 32,564 ty dong (+43% yoy)
13.0% 12.7%

+ Chi phi DPRRTD 2022F dat 27 nghin ty dong (-8% yoy) va 2023F dat 22,120 ty dong (- 18% yoy) o 11.50%
10.0% 10.6% 0. 40/10 1 /q -=

(] 1
« Thu nhép tir 13i du tinh dat 76% téng thu nhap hoat ddng trong ndm 2022 va 2023 8.6% 8.2% :
 Chi phi hoat dong dat 20,540 ty déng trong nam 2022 (+5.5% yoy) va 21,835 ty dong 2023F. a 6% :
3 6% 4.0% !
+ Trudc ap luc cua viéc tang 13i sudt huy dong, ching t6i cho rang ty I1&é CASA cuta BID trong ndm 2022F 2 5% 1 6% '
va 2023F s& & mic 17%/ ndm - ° ]

Tang trudng tin dung dudc chlng t6i du tinh sé dat mdc 11.5% trong ndm 2022. Tinh dét hét quy 3 nam 2022 & P &> 69 N v
g g Ung 5 g g 2 0 g quy ’ O’}\ 0’]/\"/ 0'?0’ D\\q, \\q, m\q, n,Q’ D\\q, \\q, m\q, n,Q’ D\\q, \\q, m\q, n,Q’ D\\q,

tdng trudng tin dung clia BID dat 10.1%. Nhu vay, ngan hang van con 1.4% tin dung trong quy 4, tuong duong

vGi han 18,560 ty dong. Ngudn: BID, MBS Téng hop



NGAN HANG TMCP DAU TU VA PHAT TRIEN VIET NAM (HOSE: BID)

Y

L T
B

W

N

KET QUA KINH DOANH PVT 2021 2022F 2023F 2024F 2025F CHI SO TAI CHINH THEO QUY
Thu nhép lai thudn ty dong 46,823 53,560 58,156 66,403 75,881 Thy nhap I&i thuan ty dong 12,205 14,098 16%
LzNa!/Lg thuaf tu" hoat dorlg digh vu o ty dgng 6,614 7,111 8,068 8,893 9,666 Thu nhp ngoai I3i ty dbng 3,042 3,456 14%
Lai/(10) thuan tu hoay déng kinh doanh ngoai héi va vang ty df)ng 1,896 2,086 2,294 2,524 2,650 Téng thu nhap hoat déng ty ddng 15,247 17,555 15%
Li/(10) thuan tir mua ban chiring khoan kinh doanh ty dgng 586 645 709 780 819 Chi phi hoat déng ty déng 5,071 5,452 8%
I1__zra]|/(lo) thuén tif mua ban ching khoan dau tu ty dong 207 249 274 301 331 Lgi nhuan trudc chi phi du phéng ty dong 10,176 12,102 19%
u nhép tlr gép vén, mua c6 phan ty déng 188 197 207 217 228 Chi phi dy phe i ro tin d > e _7q0
L en U phong rui ro tin dung ty dong 7,502 5,429 28%
La|/(|0) thuan tir hoat déng khac ty dong 6,179 6,488 6,812 7,153 7,510 Ldi nhuan trudc thud ty dong 2674 6,673 150%
Thu nhap ngoai [di . ty dong 15,670 16,775 18,364 19,868 21,205 : : ! '
TONG THU NHAP HOAT PONG ty déng 62,494 70,335 76,520 86,271 97,085 . . s
TGNG CHI PHI HOAT DONG ty dong 19,465 20,539 21,835 23,140 24,578 a9 Iruong tin dung so vGidauky 10.6% 10.1%
LN thuan tir hoat dong kinh doanh truéc CF du phong rui ro , Tang trudng tién guii KH so véi dau ky 6.8% 2.5%
tin dung T : ty déng 43,028 49,796 54,685 63,131 72,507 Chi phi hoat ddng/ Téng thu nhap hoat déng 33.3% 31.1%
Chi phi dy phong rti ro tin dung ty dong 29,481 27,097 22,121 20,001 20,986
TONG LOT NHUAN TRUGC THUE ty déng 13,548 22,699 32,564 43,129 51,522
Chi phi thué thu nhap doanh nghiép ty dong 2,706 4,540 6,513 8,626 10,304
TONG LOT NHUAN SAU THUE ty déng 10,841 18,159 26,051 34,504 41,217 . .
Lgi ich clia ¢ dong thiéu s6 ty dong 301 - 301 - 301 - 301 - 301 CHI SO TAI CHINH 2023F 2024F
Cd dong cua Cong ty me ty dong 11,142 18,461 26,352 34,805 41,519 Tang trudng TS & LN
L3i cg ban trén co ph|eu (VND) dﬁnq 1,729 - - - - TT vé tai san % 16.15 18.93 6.97 9.27 12.73
TT du ng & dau tu % 14.33 11.68 10.49 10.74 10.83
BANG CAN DOI KE TOAN 2021 2022F 2023F 2024F PIPE;  TT tién gl cla KH & Phat hanh GTCG % 16.60 9.23 11.78 10.53 10.58
Tién mat, vang bac, da quy ty dong 12,661 23,517 15,321 22,450 39,265 TT LN trudc chi phi du phong & thué % 33.03 15.73 9.82 15.45 14.85
Tién gUi tai Ngan hang nha nudc Viét Nam ty déng 68,851 86,577 78,238 120,193 184,294 TT Igi nhudn trudc thué % 50.09 67.55 43.46 32.45 19.46
Tién gUi tai cac TCTD khéc va cho vay cac TCTD khac ty déng 135,940 266,551 243,639 194,581 193,768 - -
Chiing khodn kinh doanh ty dong 6,069 1,450 4,505 3,389 4,673 An toan von
Céac cong cu tai chinh phai sinh va cdc tai san tai chinh khac ty dong 192 192 192 192 192 Téng nd phai trd/Vén CSH [ET 19.41 19.10 16.23 13.90 12.45
Cho vay khach hang ty dong 1,325,529 1,473,501 1,639,877 1,831,570 2,040,626 V&n CSH/T8ng TS % 4.90 4.98 5.80 6.71 7.44
Hoat dong mua ng ty dong - - - - - Téng TS/VSn CSH lan 0.20 0.20 0.17 0.15 0.13
Chiing khoéan dau tu ty déng 177,089 200,226 213,552 226,252 242,232 - - - - -
Gop von, dau tu dai han ty dong 2,848 3,440 3,719 4,105 4,637 Chét Iugng TS - N - - -
Té’i SéAn c6 Eﬁinhv\ ty d:t:)ng 10,741 11,045 11,921 12,466 13,101 NG x3u (hho’m 3-5) % 1.00 0.83 1.20 1.01 1.01
$§|t fa"n"gciak"hf? n tt:/l 2323 21,776 28,770 30,273 33,760 37,844 N9 nOm 2 oy 112 149 1.25 1.29 L34
’ r r r 7 A A 0,
TONG TAI SAN ty dong 1,761,696 2,095,270 2,241,238 2,448,959 2,760,632 DU PNong chovay KH/Ngxau v 214.85 29445 18285 187.53 17566
~ 2 2 . Thanh khoan - - - - -
TONG NO PHAI TRA ty dong 1,675,367 1,991,019 2,111,172 2,284,623 2,555,347 ~ A
Cac khoan nd chinh phii va NHNN Viét Nam ty dong 25340 110,894 68,604 50,046 62,250 ~ DU N/ vonhuy dong % 85.44 83.68 544 8704 8678
Tién g va vay céc TCTD khac ty dong 98,007 180,618 145120 135965 172,416 1o thanhkhoan cao/Tong TS fo 12.35 17.93 15.06 13.78 15.13
0,
Tign qui ctia khach hang ty ddng 1,380,398 1,542,406 1,719,096 1,906,613 2,104,264 1> thanh khoan cao/ Tién gifi KH % 15.76 24.44 19.63 17.70 19.84
Cong cu tai chinh phai sinh va cac khoan ng tai chinh khac ty dong - - - - - Loi nhuan : i : ” :
khél/on tai trg, uy thac dau tu cia Chinh phu va céc to chirc tin dung ty ddng 14,350 16,246 17,846 19,910 22,206 ROA € % 0.60 0.85 115 1.40 1.48
Phat hanh gidy t& c6 gia ty déng 123,682 100,481 117,306 123,088 140,184  ROE %o 12.21 17.13 19.80 20.81 19.93
Cac khoan ng khéc ty dong 33,590 40,374 43,199 49,001 54,028  NIM o % 2.90 2.81 2.72 2.87 2.97
VON CHU S& HU'U ty déng 86,329 104,251 130,066 164,335 205,285 Thu nhap lai thuén/‘l’c}ng thu nhép hoat dong % 74.92 76.15 76.00 76.97 78.16
Von diéu 1& ty dong 65,145 65,145 65,145 65,145 65,145 Chi phi hoat dong/ Tong thu nhép hoat dong % 31.15 29.20 28.54 26.82 25.32
C6 phiéu quy ty dong 9,685 13,374 19,299 26,030 34,670 - - - - -
V6n khac ty dong 368 - 368 - 368 - 368 - 368 Pinh gia - - - - -
Quy cuia t8 chic tin dung ty dong - - - - - EPS (cd ban) dong 2,084 3,530 5,090 6,761 8,089
Lgi nhuan Chu‘a phén phdl ty dong 8,673 22,842 42,667 70,138 102,414 BVPS dong 17,066 20,609 25,712 32,487 40,582
Lgi ich cda co dong thleu s0 ty dong 3,194 3,258 3,323 3,389 3,423 P/E lan 18.72 11.05 7.66 5.77 4.82
NO PHAI TRA VA VON CHU SO HU'U ty dong 1,761,696 2,095,270 2,241,238 2,448,959 2,760,632 P/B lan 2.29 1.89 1.52 1.20 0.96

Ngudn: BID, MBS téng hap
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Lién hé: Phong Nghién ciru Khach hang Té chirc — Khdi Nghién ciru

Truédng 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
Pham Thuy Trang_ Pinh Cong Luyén_

Tai chinh - Ngén hang Tai chinh- Vat liéu xay dung
Do Lan Phuong_ Duang Thién Chi_

Thuc pham — D6 udng
Nguyén Thanh Cong_

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 thsi diém danh gia

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

GIU Tir -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 khong ngirng phat trién, MBS d3 trd thanh mdt trong nhitng céng 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 clia 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 gbdm cac cng
ty thanh vién nhu: Céng ty CP Quan ly Quy d&u tuw MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cbng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé con ngudi, tai chinh va cdng nghé dé cé thé cung cip cho
Khach hang céc san pham va dich vu phi hdp ma rét it cac cdng ty ching khoan khac c6 thé cung cép.
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Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quyén nam 2020 thudc vé Cong ty CP Chirng khoan MB (MBS), Nhitng thong tin st dung trong bao cdo dugc thu thap tir nhitng ngudn dang tin cdy va MBS khong chiu trach nhiém vé tinh chinh xac cla
chling, Quan diém thé hién trong bao cdo nay la cta (cac) tac gia va khong nhat thiét lién hé véi quan diém chinh thirc cia MBS, Khéng mét thdng tin cling nhu' y kién nao dugc viét ra nhdm muc dich quang céo hay khuy&n nghi mua/ban bt ky chitng
khoan nao, Bao cdo nay khéng dugc phép sao chép, tai ban bai bat ky ca nhan hodc t8 chitc nao khi chua dudc phép ctia MBS.
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