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Hoan thanh xir ly ng ton dong trong nam
2017 ...

... giai doan tang truéng méi bat dau.

W Viéc xt ly cac khoan lién quan dén Nhdm séu cong ty sé& chinh théic dudc dat diém trong
nam 2017. Nam 2018, vi thé, ACB dugc ky vong s€ ghi nhan tang trudng Igi nhuan dot bién,
khi cac khoan chi phi lién quan dén van dé nay khong con dé nang bang két qua kinh doanh
clia ngan hang.

B Ngan hang vira dugc tdng room tin dung lén 20% cho nam 2017, va vdi viéc tang trudng tin
dung thudng tap trung véi cudi ndm, ching t6i ky vong ACB cd thé hoan thanh k& hoach
tang trudng nay. Tinh dén 6T2017, toc d6 tang trudng tin dung clia ACB dat 11,2% so Vdi
cudi nam 2016.

m ACB 13 mét trong nhitng ngan hang dam bao dudgc yéu cau ting trudng nhung van an toan
— kim chi nan hoat déng trong giai doan d&n n&m 2020 ctia nganh ngan hang. Va dé chuan
bi cho Basel 2, ngan hang van dang duy tri dugc ty I& CAR an toan, & mic 12,7% trong
6T2017.

®m Hanh ddng: MUA véi gia muc tiéu 35.000 dong/co phiéu. V4i viéc hoan thanh x& ng
G6 trong nam nay, Igi nhuan ctia ACB sé quay vé muc thong thuGng, va ROE cling quay vé
muic xap xi 20%/ndm. Vi vay, chling t6i ndng P/B clia c& phiéu ACB Ién 1,8 [an trong dai han
va dinh gid lai c6 phiéu ACB & m(ic 35.000 dong/c8 phi€u cho ndm 2018. Gia tri s& sach ndm
2017 va 2018 dudc ky vong & mirc 16.902 ddng/cd phiéu va 19.315 ddng/c6 phiéu.

Chi s0 tai chinh

Ty dong 2014 2015 2016 2017F 2018F

T&ng trudng tdng tai san 7,8% 12,2% 18,0% 20% 16%
Tang trudng tin dung 8,5% 15,2% 22,0% 20% 16%
Tang trudng huy dong tién gui 11,9% 13,1% 18,0% 20% 16%
NPL 2,18% 1,32% 0,88% 1,03% 0,53%
Lgi nhudn trudc thué (ty dong) 1.215 1.314 1.667 2.291 4.579

Nguyén Thach Thao
Chuyén vién phan tich cao cap

E: Thao.NguyenThach@mbs.com.vn

T: +84 907 655 495

www.mbs.com.vn

Ngudn: BCTN ACB, MBS Research

Vira qua, ngan hang vira t§ chirc hdi nghj cac nha dau tu va chuyén vién phan tich vao ngay
25/08/2017.

Hau hét cac khoan ng con ton dong sé du'gc xur ly trong nam 2017

Tinh dén cu6i Q2/2017, chi con gan 600 ty dong Ng lién quan dén Nhom 6 Cong ty can
dugc xir ly. Trong H1/2017, ACB da thu h6i dugc 379 ty dong va trich 1ap 556 ty dong nd lién
quan dén nhom nay. Nha thé, tinh dén cubi ngay 30/06/2017, khoan ng con ton dong trén bang
can déi k& toan ctia ngan hang chi con 558 ty dong. Theo Ianh dao ngan hang, ACB s& d(t diém x(r
ly s& du nay trong ndm 2017. Chiing t6i than trong du’ phdng réng ACB sé trich ap du’ phong cho s
du con lai trong nira cudi ném 2017 va khong udc tinh ngan hang sé thu hoi thém.

Giai phap kinh doanh chuyén biét
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Bi€u 1: Cac khoan lién quan dén Nhém 6 Cong ty

Triéu dong 2013 2014 2015 2016 Q2/2017
Cho vay khach hang 2.237.284 2.237.284 1.866.081 1.427.566 1.048.687
Chiing khoan kinh doanh 151.222 - - - -
Trai phi€éu ndm gilt dén han 2.429.349 2.419.349 2.755.292 1.858.258 1.829.441
Gop von dau tu dai han khac 20.939 20.939 - - -
Cac khoan phai thu khac 1.654.803 1.179.485 1.166.857 648.500 648.500
CG tiic phai thu 41.251 - - - -
Cac khoan 13i phai thu 192.000 - - - -
Téng cdng 6.726.848 5.867.057 5.788.230 3.934.324 3.526.638

Du phong da trich lap

Cho vay khach hang 91.577 84.748 76.789 205.445 785.845
Chimg khoan kinh doanh 44.921 - - - -
Trai phi€u ndm gilr dén han 48.903 98.056 871.285 1.853.667 1.829.041
Gop von dau tu dai han khac 3.845 3.453 - - -
Cac khoan phai thu khac 117.846 353.846 353.846 353.846 353.846
C6 tiic phai thu 15.090 - - - -
Cac khoan 1ai phai thu - - - - -
Tong cong 322.182 540.103 1.301.920 2.412.958 2.968.732
% d3 trich I3p 4,8% 92% 22,5% 61,3% 84,2%

Ngudn: BCTC ACB, MBS Research
Trai phi€u VAMC. Tinh dén cudi thang 06/2017, du ng trai phiéu VAMC ctia ACB la 1.411 ty dong,
trong d6 d3 trich 18p 528 ty dong. ACB c6 k& hoach s& mua lai toan bd khoan ng nay trong H2/2017 dé
tu x(r ly, va dua du' ng tréi phi€u VAMC tai ngan hang vé bang 0 trong ndm nay. Ching tdi cho rang s
du VAMC chua trich 13p sé dugc dua vao bang can doi ké toan clia ngan hang trong nam 2017, dugc xir
ly mét phan trong 2017 va sau dé x{r ly hét phan con lai trong nam 2018.

Tién guri tai cac ngan hang khac.

Tinh dén cubi nam 2016, ACB con s6 du tién gui 125 ty dong tai Ngan hang TMCP Dau khi Toan Cau
(GPBank, hay trong thuyét minh dugc néu tén la Ngan hang B). Theo cap nhat mdi nhat, ACB sé hoan
tat sang tén bt dong san d& can trir cho s6 du ng nay trong Q3/2017; theo d6, sd du’ con lai s& chi con
muc khong trong yéu la 30 ty dong.

Riéng s6 du tai Ngan hang Thuong mai TNHH MTV Xay dung Viét Nam (CBBank, hay trong thuyét minh
dugc néu tén 13 Ngan hang C), theo gidi thich tir phia ngan hang, do d& &n tai cau tric clia CBBank van
chua dugc phé duyét nén ACB chua thé xuic tién hoan thanh viéc chuyén giao tai san dé& can trir ng. Cu
thé, tai san can trlr ng bao gdbm 3 bat ddng san co gidy t§ cdng chiing va dudc dinh gid trén 400 ty
dong. Dy phong hién tai cho khoan tién gdi nay la 150 ty dong.

Ghi nhap thu nhap tir thu hoi trai phiéu Vinalines.
Trong 672017, ACB ghi nhan thu nhap 340 ty dong tir x(r ly trai phi€u Vinalines.
Chién lugc tang trudng trong tuong lai

Tu tin hoan thanh ké hoach tang trudng tin dung trong nam 2017 ma khong can hy sinh
NIM.

Tinh dén cudi Q2/2017, tang trudng tin dung clia ngan hang la 11,2% so vdi cuGi nam 2016. Theo
ngan hang cho biét, room tang trudng tin dung cia ngan hang da dudc phé duyét ndi Ién 20% cho
ndm nay tir con s6 16%. Véi viéc chu ky gidi ngan thudng dién ra nhiéu vao cudi ndm, ching toi
cho rdng ACB sé c6 thé& hoan thanh k& hoach ting trudng nay ma khéng can hy sinh chi tiéu NIM.
MG rong phan khiic khach hang cé thu nhép thap va ting ty 1é CASA dé cai thién NIM.

Trong nhitng nam ti€p theo, ACB c6 ké hoach da dang hoda phan khic khach hang: di nhiéu hon
vao ddi tugng khach hang coé thu nhap thap haon, va/hodc nang ty Ié cho vay khong co tai san dam
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bao. Diéu nay s& gitp NIM ctia ACB dugc cai thién hon. Cu th&, ACB dé ra muc tiéu ting truéng du
ng khong cé tai san dam bao tir 1.000 ty dong lén 5.000 ty dong trong vong 6 thang tdi, hay
tuong duong 1an lugt 1% lén 3% du nd cho vay khach hang clia ACB, khéng thuc su’ dang ké.

Nhdm muc tiéu tuong tu, ty 1€ CASA ctia ACB dudc k€ hoach tng 1én con s6 9% cubi ndm nay va
20% trong dai han. Hién tai, ty I& CASA tai ACB la ~8%.

Theo ching t6i, viéc canh tranh ngay cang gay gat trong nganh ngan hang la khdng thé chéi bd,
nén viéc cé dugc chi phi vén canh tranh hodc xay dung dugc mé hinh cho vay hudng téi cac doi
tugng rui ro han mot cach hagp ly sé gilip nang cao kha nang canh tranh clia mot ngan hang. DGi
vGi ACB, chlng t6i kha tin tudng vao kha nang thanh cong trong viéc mé rong doi tugng khach
hang cta ngan hang; nhung luu y rang tu trudc dén nay mdc dé chdp nhan rdi ro ciia ACB kha
thap va han nira, viéc ndng CASA cé thé khdng thuc su’ dé dang. Vi vay, ching tdi than trong cho
réng van s& cé mot vai ap luc Ién NIM cua ACB trong dai han, trudc khi ¢ mdt k& hoach rd rang va
quyét doan han.

Mét trong nhiing ngan hang van dam bao ting trudng di kém dam bao an toan.

Ty 1é CAR clia ACB theo Thong tu 36 dat 12,7% sau 6T2017, trong dé CAR theo Von cdp 1 la
8,1%. CO su chénh léch I6n nhd ACB huy dong dugc 6.500 ty dong trai phi€u dai han. Ty Ié LDR
an toan ~79%.

Phu luc 1: Mét sé du an dau tu da va dang trién khai ciia ACB

Du an Ngan hang uu tién: Du an 13 kénh kinh doanh cung cép san pham/dich vu pht hgp phan
doan khach hang uu tién (v8i mirc thu nhap tir kha tré 1én) nham gilr chan, phat trién va khai thac
hiéu qua ngudn thu nhap tir nhém khach hang nay. Du’ &n bat du tir thang 01/2015 véi tdng ngan
sach la 40,62 ty dong. Trong ndm 2015 da trién khai thir nghiém tai bdn chi nhanh tai TPHCM.
Theo cap nhat tir phia ngan hang, két qua tinh dén 6T2017 dang dudi ky vong va hién tai, ngan
hang van dang trong giai doan gitr chan khach hang cil, chua tién tdi phét trién khach hang méi.

e Du an Ngan hang giao dich. Nhdm gia tang s6 tién gui khdng ky han, tdng thu nhap phi tin
dung ttr phi dich vu, phat trién du ng tin dung cia nhém khach hang ca nhan va doanh nghiép
nho va vilra thong qua chuang trinh tai trg nha phan phdi. Dy an bat dau tir thang 11/2014 vdi
ngan sach 27 ty dong, du ki€n hoan thanh vao cudi ndm 2017. Theo cap nhat tir phia ngéan
hang, ty Ié CASA theo tai khoan luong c6 su tdng trudng tét.

e Xay dung quy trinh kinh doanh ACMS: Du an bat dau tir 07/2015 vdi ngan sach gan 8 ty
dong.

e Cac du an khac lién quan dén digital banking: tai AGM 08/04/2016, Ban lanh dao ACB
lién tuc d& cap dén ngan hang dién tr va cac khoan dau tu can dé€ canh tranh lién quan dén
cong nghé trong linh vuc tai chinh (fintech).

Ngudn: BCTN ACB, MBS Research téng hop

Mo hinh du bao Igi nhuan

= Tang trudng tin dung, huy dong va NIM: Nhu da dé cap & phan trén, ching t6i ky vong tang
trudng tin dung ctiia ACB vao cubi nam 2017 sé dat ~ 20% va NIM sé duy tri ¢ mic 3,12%, kha
tudng duong con s6 3,13% clia 6T2017. Chung t6i cling gid dinh tang trudng huy dong tién gui
dat 20%, bang t6c do tang trudng tin dung.

Theo d6, ching t6i du’ bao thu nhap lai thuan dat khoang 8.179 ty dong, tang 19% so
v6i nam 2016.

Trong tuong lai, do cac ap luc da néu, NIM cia ACB kha nang sé bi thu hep nhe xung mic
3,06%-3,10%.

= Thu nhap ngoai Iai: ACB cé mét vai khoan thu nhap ngoai [&i dot bién trong nam nay nhu (1)
340 ty dong thu nhap tr x(r ly trdi phiéu Vinalines va 378 ty déng thu hoi ng lién quan G6. Nhd thé,
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tdng thu nhap ngoai 15i cd thé dat 2.422 ty dong trong ndm 2017, tdng trudng 261% so véi ndm
2016. Trong do, thu nhap tir dich vu dugc udc tinh tang trudng 13%.

DG6i véi ndm 2018, loai bd cic khoan thu nhap bat thudng k& trén, thu nhép ngoai 18 cd thé & mic
2.132 ty dong. Trong dd, thu nhap tir dich vu dugc udc tinh tang trudng 14%.

=  Chi phi hoat doéng: ACB ghi nhan khoan trich 1ap du phong 650 ty dong cho cac tai san cd khac
trong chi phi hoat dong 6T2017, lam chi phi hoat dong tang gdp 2 [an so véi cling ky. Theo udc
tinh clia chdng t6i, chi phi hoat ddng trong H2/2017 sé thap hon va cho toan ndm, muc chi phi
hoat ddng dugdc ghi nhan cd thé vao khoang 5.981 ty ddng.

Nam 2018, ching t6i ky vong sé khdng cd tang trudng trong chi phi hoat dong ctia ngan hang, do
muc chi phi tang thém dugc can trir véi khoan chi bat thudng trong nam nay. Theo dd, chi phi hoat
dong 2018 s€ & murc xap xi 6.082 ty dong, hay CIR 53%.

= UGc tinh Igi nhun truGc chi phi du’ phong dat 4.331 ty dong, tang 50% so véi ndm 2017, nhd cac
khoan thu dot bién.

= Chi phi trich Iap du phong: Ching t6i gia dinh ng G6 sé dugc xUr ly hoan toan trong nam 2017,
va khoan trai phiéu VAMC mua lai cling sé dugc xur ly trong nam 2017 va 2018 ti€p theo. Theo do,
chi phi du phong ndm 2017 kha néng sé& van & miic cao 2.040 ty dong, trong d6 cd khodng 1.200
ty dong danh cho trich Iap nhém G6.

Nam 2018, chi phi du phong ky vong giam manh xung muc 814 ty dong, va sau dod la ~ 600 ty
doéng trong cac nam ti€p theo.

= Theo do, chiing t6i uwdc tinh LNTT 2017 dat 2.291 ty dong, tang 37% so véi thuc hién
nam 2016. Nam tiép theo, khi ganh nang tir ng G6 khdng con, LNTT dugc ky vong & muc 4.579
ty dong, tang trudng 100%. ROE nam 2017 va 2018 [an luot dat 11,9% va 20,5%.

Pinh gia

Chung t3i str dung phudng phép dinh gid von ch s hitu dé dinh gia tri c6 phiéu Ngan hang TMCP A
Chau. Mdc P/B dugc nang lén tur 1,4 [an (bao cao thang 04/2017) Ién 1,8 lan (ching ti uGc tinh gia tri
P/B hgp ly clia ACB dua trén gia dinh miic normalized ROE cd thé dat mitc 20%, chi phi v8n chll khodng
13% va tang trudng dai han & muc 4%) sau khi ACB da chiing minh téc do x(r ly ng xau dung ky han.

Theo dd, vdi gia tri c6 phan 19.315 ddng/cS phiéu trong ndm 2018, gia tri ¢4 phiéu ACB sé tudng dudng
muc 35.000 d6ng/c6 phiéu, tucng (ing tiém ning tang gia 27,2%. MUA.
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Tom tat va du phong bao cao tai chinh

Bang Két qua kinh doanh (Ty dong) 2018F
Thu nhap lai thuan 4.386 4.766 5.884 6.892 8.179 9.438 10.913 12.301 14.025
% trén téng Thu nhdp hoat déng 78% 79% 95% 91% 79% 82% 82% 82% 82%
Tang truong (%) -36% 9% 23% 17% 19% 15% 16% 13% 14%
Téng thu nhap ngoai l3i 1.263 1.291 337 671 2.422 2132 2406 2719 3.162
% trén téng Thu nhdp hoat déng 22% 21% 5% 9% 23% 19% 18% 18% 18%
Tang truong (%) -222% 2% -74% 99% 261% -12% 13% 13% 16%
Trong do:
Lai thuan tir hoat dong dich vu 770 694 745 944 1.298 1.584 1.901 2.224 2.602
Lai thuan tir hoat dong kinh doanh ngoai hoi (78) 184 121 230 242 254 266 280 294
L3i/16 thuan tir mua ban chiing khoén kinh doanh 70 110 15 72 92 92 69 104 155
L5i/I6 thuan tir mua ban chifng khoadn dau tu 396 231 (808) (886) 290 94 49 52 55
Lai thuan tUr hoat dong khac 32 49 242 285 480 86 96 33 27
Thu nhap tir gép vén, mua cd phan 72 23 21 25 20 22 25 27 30
TONG THU NHAP HOAT D@NG 5.650 6.056 6.220 7.563 10.312 11475 13.270 14.968 17.133
7ang truong (%) -3% 7% 3% 22% 36% 11% 16% 13% 14%
Chi phi hoat déng (3.759) (3.864) (4.022) (4.678) (5.981) (6.082) (6.900) (7.634) (8.395)
Chi phi/Thu nhép (CIR) (%) 67% 64% 65% 62% 58% 53% 52% 51% 49%
Lgi nhuan thuén tr hoat dong kinh doanh truéc CPDPRRTD  1.890 2.193 2.199 2.885 4.331 5.393 6.369 7.334 8.738
Téng truong (%) 21% 16% 0% 31% 50% 25% 18% 15% 19%
Chi phi du phong RRTD (855)  (977)  (884) (1.218) (2.040) (814) (579) (679) (742)
LNTT 1.036 1.215 1.314 1.667 2.291 4.579 5.791 6.655 7.996
7ang truong (%) -1% 17% 8% 27% 37% 100% 26% 15% 20%
Thu& TNDN (209)  (264) (286) (342)  (458) (916)  (1.158) (1.331) (1.599)
Lgi ich cd déng thiéu s6 - - - - - - - - -
Lgi nhuan thuan 826 952 1.028 1.325 1.833 3.663 4.633 5.324 6.397
Tang truong (%) 5% 15% 8% 29% 38% 100% 26% 15% 20%
EPS (VND) 868 1.021 1.136 1.293 1.784 3.566 4.509 5.183 6.227
7ang truong (%) 30% 18% 11% 14% 38% 100% 26% 15% 20%

Nguon: BCTC ACB, MBS Research

Bang Can doi ké toan (Ty dong)

TONG TAI SAN 166.599  179.610 201.457 233.681  278.841 323.011 372.159 425.815 484.096
Tién mat, vang bac, da quy 2.043 2.496 2.806 3.541 4.257 4,959 5.729 6.565 7.461
Tién guri tai NHNNVN 3.065 3.358 4.609 5.119 6.154 7.169 8.282 9.490 10.786
Tién glri va cho vay cac TCTD khéc 7.216 4,559 10.122 8.152 8.153 9.318 7.437 7.875 7.942
Chifng khoan kinh doanh 851 1.105 100 1.183 1.645 2.172 2.943 3.969 5.438
Cho vay khach hang 105.642 114.745 132.491 161.604 193.814  226.150  261.262  299.194  339.899
Chirng khoan dau tu 33.483 39.677 38.679 42.801 53.288 62.033 73.753 84.386 96.482
GOp v8n, dau tu dai han 923 887 208 190 210 231 255 280 309
Tai san cd dinh 2.553 2.805 2.480 2.851 3.278 3.770 4.335 4.986 5.733
Tai san c6 khac 10.814 9.955 9.852 8.010 8.027 7.194 8.146 9.053 10.030
NQ PHAI TRA 154.095 167.212 188.669 219.618 262.177 303.968 349.835 399.567 452.926
Cac khoan ng Chinh pht 1.583 - 5.179 - - - - - -
Tién glri va vay cac TCTD khac 7.794 6.145 2.433 2.235 2.288 2.336 2.380 2.420 2.458
Tién guri clia khach hang 138.111 154.614 174.919 207.051 248.902  289.932 334.973  383.818  436.229
Phét hanh gidy t& cd gia 3.500 3.078 3.075 6.615 6.544 6.544 6.544 6.544 6.544
Cac khoan ng khac 2.744 3.187 2.901 3.594 4.321 5.033 5.815 6.662 7.572
VON CHU s& HUU 12.504 12.397 12.788 14.063 16.663 19.043 22.324 26.248 31.170
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Von diéu lé 9.118 8.712 8.711 8.711 9.608 9.608 9.608 9.608 9.608
Quy ctia TCTD 2.035 2.208 2.374 2.590 2.856 3.387 4.059 4.831 5.758
Lgi nhuan chua phéan phdi 1.352 1.478 1.702 2.761 4.200 6.048 8.658 11.810 15.804
Lgi ich cd dong thiéu s6 - - - - - - - - -
TONG NQ' PHAI TRA VA VCSH 166.599 179.610 201.457 233.681 278.841 323.011 372.159 425.815 484.096
BVPS (d6ng) 13.335 13.335 13.335 14.264 16.902 19.315 22.643 26.623 31.616

Ngudn: BCTC ACB, MBS Research

Chi s06 tai chinh 2017F 2018F
Tang trudng tin dung (%) 4% 9% 15% 22% 20% 16% 15% 15% 14%
Tang trudng huy dong von (%) 10% 12% 13% 18% 20% 16% 16% 15% 14%
LDR (%) 81% 78% 79% 78% 79% 79% 79% 79% 79%
Du ng cu thé cho vay khach hang 758 732 563 580 1.289 957 960 1.100 1.249
Du’ no' cu thé/Cho vay khach hang 23% 29% 32% 41% 64% 79% 111% 111% 111%
NIM (%) 2,93% 2,92% 3,17% 3,16% 3,12% 3,09% 3,10% 3,06% 3,07%
Ty |é ng xau (%) 3,0% 2,2% 1,3% 0,9% 1,0% 0,5% 0,3% 0,3% 0,3%
ROE (%) 6,6% 7,6% 8,2% 9,9% 11,9% 20,5% 22,4% 21,9% 22,3%
ROA (%) 0,5% 0,5% 0,5% 0,6% 0,7% 1,2% 1,3% 1,3% 1,4%
P/E (lan) 31,7 26,9 24,2 21,3 15,4 7,7 6,1 53 4,4
P/B (lan) 2,1 2,1 2,1 1,9 1,6 14 1,2 1,0 0,9
Sut sinh 18i 8 tc (%) 0,0% 0,0% 0,0% 0,0% 0,0% 3,2% 3,2% 3,2% 3,2%
Ngudn: BCTC ACB, MBS Research
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Lam Tran Tan Si

Pién, Cong nghiép, Xay dung Cang bién, Dau khi, Vit liéu xdy dung
Nguyé&n Ngoc Hoang Phi Quéc Tuan

Cao su, sam l6p Béat dong san, Bao hiém

Tran Trong Dirc Dudng DBirc Hiéu

MBS Institutional sales
Nguyén Thi Minh Phuong (Phuong2.Nguyenthiminh@mbs.com.vn

Hé Théng Khuyén Nghi: Hé thdng khuyén nghi clla MBS dudc xay dung dua trén mdc chénh I&ch clia gid muc tiéu 12 thang va gia c6 phiéu trén thi
trudng tai thdi diém danh gia

Xép hang Khi [(gia muc tiéu — gia hién tai) + c6 tirc]/gia hién
tai

MUA >=20%

KHA QUAN T 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY €O PHAN CHUNG KHOAN MB (MBS)

bugc thanh lap tir thang 5 ndm 2000 bgi Ngan hang TMCP Quan do6i (MB), Cong ty CP Ching khodn MB (MBS) la mét trong 5 cong ty chirng khoan dau

tién tai Viét Nam. Sau nhiéu ndm khdng ngimng phat trién, MBS d3 trd thanh mdt trong nhitng cdng ty chiing khoan hang dau Viét Nam cung cip cac dich

vy bao gobm: moi gidi, nghién ctru va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu thij trudng von.

Mang Iugi chi nhanh va cac phong giao dich clia MBS d& dudc md rong va hoat déng cd hiéu qua tai nhiéu thanh phé trong diém nhu Ha N6i, TP. HCM, Hai

Phong va céc viing chién ludc khac. Khach hang clia MBS bao gbm cac nha dau tu' cd nhan va t6 chirc, cac t6 chirc tai chinh va doanh nghiép. La thanh

vién Tap doan MB bao gom cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty CP Bia 6¢c MB (MB Land), Cong ty Quan

ly ng va Khai thac tai san MB (AMC) va Cong ty CP Viét R.E.M.A.X (Viet R.E.M), MBS c6 ngudn luc I6n v& con ngudi, tai chinh va cdng nghé dé co thé cung

cép cho Khach hang cac san pham va dich vu phi hdp ma rét it cac cong ty chitng khodn khac c6 thé cung cép.

MBS tu hao du'gc nhin nhan la:

= Cong ty moi gigi hang dau, diing dau thi phan mai gidi tir nam 2009.

= Cdng ty nghién clru cd ti€ng ndi trén thi trudng vai doi ngli chuyén gia phan tich cd kinh nghiém, cung cip céc san pham nghién clru vé kinh t& va thi
trudng chiing khoan; va

= Nha cung cap dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac céng ty quy mo vira.

MBS HOI SO

Toa nha MB, s 3 Liéu Giai, Ba Pinh, Ha Noi

DT: + 84 4 3726 2600 - Fax: +84 3726 2601

Webiste: www.mbs.com.vn

Tuyén bd mién trach nhiém: Ban quyén ndm 2017 thudc vé Céng ty CP Chitng khoan MB (MBS). Nhifng théng tin st dung trong bao cdo dugc thu thip

tlr nhitng ngudn dang tin cdy va MBS khdng chiu trach nhiém v tinh chinh xéac ctia ching. Quan diém thé& hién trong bao cdo nay la cua (céc) tac gia va

khdng nhét thiét lién hé véi quan diém chinh thrc cla MBS. Khéng mét théng tin cing nhu v kién ndo dugc viét ra nhdm muc dich quang céo hay khuyén

nghi mua/ban bét ky chirng khoan nao. Bao céo nay khdéng dugc phép sao chép, tai ban bai bat ky ca nhan hodc t6 chlrc nao khi chua dudc phép clia MBS.
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