NGAN HANG TMCP QUOC TE VIET NAM (HSX: VIB)

~ MBSecurities

MUA - Gia muc tiéu: 27,700 VND/cp

Chlng t6i duy tri khuyén nghi MUA d6i vé6i VIB, tuy nhién diéu chinh gidam mic gid muc tiéu
xubng con 27,700 VND/cp so vdi mirc 34,900 VND/cp trong bado cao trudc do. Viéc diéu chinh
mUc gia muc tiéu cla chdng t6i dén tur viéc tdng chi phi von trong Phugng phap dinh gia RI va
giam P/E toan nganh theo su diéu chinh cta thi trugng.

Cap nhat két qua kinh doanh Q3/2022 va 9T2022

= Trong Q3/2022, VIB ghi nhan thu nhap hoat dong (TOI) hgp nhat 4,626 ty dong (+50.2% yoy),
trong do thu nhap 13i thuan (NII) va thu nhdp thuan ngoai Idi (NOI) dat lan lugt 3,836 ty dong
(+43.2% yoy) va 790 ty ddng (+96.7% yoy) nhd hoat dong kinh doanh thé va bao hiém cuting
véi xir ly ng dugc ddy manh trong bSi canh room tin dung khéng con nhiéu. Chi phi trich 1ap
DPRRTD dat 166 ty dong (-37.9% yoy). Ty Ié CIR & mirc 36.1%. LNTT hgp nhat dat 2,791 ty
déng (+101.6% yoy).

= Luy ké 972022, VIB ghi nhan TOI hgp nhat 13,371 ty dong (+28.7% yoy). NII va NOI tdng
trudng lan lugt +31.3% yoy va +17.6% yoy. Chi phi trich 1dp DPRRTD dat 926 ty dong (+1.2%
yoy) nhé viéc trich 13p du phong rat chi dong trong ndm 2021. Ty |é CIR hgp nhat ¢ mirc
34.6%, giam 520 bps so vGi cung ky nam 2021 gilp LNTT hgp nhat clia VIB dat mic 7,814 ty
dong (+46.4% yoy). Mirc LNTT nay hoan thanh 74.4% ké hoach ca nam 2022.

= V@ chat lugng tai san, ty Ié NPL hgp nhat tai cudi Q3/2022 dat 2.35%, tudng dudng vdi cudi
nam 2021 va thdp han 10 bps so véi cudi quy trudc. Tuy nhién, ty 1€ bao ng xdu dudc cai thién
Ién mirc 54.0%, tdng nhe so vGi nam 2021. Quy mo6 cac khoan ng tai cg cdu tai cudi Q3/2022
dat 415 ty dong, chi€m 0.2% quy moé tin dung cla VIB, ti€p tuc xu hudng giam va du ki€n sé
vé 0 trong nam 2023.

= V& quy md bang CPKT, tdng tai san hgp nhét cua VIB dat 340,910 ty dong, tdng +10.1% so
vGi cubi ndm 2021, gidm -2.0% QoQ. Cd cdu danh muc cho vay cla VIB gan nhu khong cé
nhiéu thay d6i khi ban 1& van chiém khoang 90% danh muc tai cudi Q3/2022. V& cd ciu huy
dbng, tién gui tir KH téng +8.9% so vdi cubi nam 2021, trong dé tién glri khéng ky han -8.6%
va tién gui c6 ky han tdng +12.2% so vdi cuGi nam 2021. Diéu nay khi€n ty 1€ CASA cla ngan
hang tiép tuc duy tri & mic thap 13.7%.

= ROA va ROE trong 972022 dat [an lugt 2.4% va 30.4%, dan dau vé ROE toan nganh.
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1T 3T 12T Gidi han SHNN 20.50%

VIB (%) -13.9% -32.2% -38.7%

VNIndex (%) -11.4%  -24.8%  -36.1% Ty 1€ SHNN hién tai 20.48%
Pan vi: ty déng Pon vi 2021A  2022F 2023F 2024F  2025F
Téng thu nhap hoat déng ty déng 14,891 18,108 21,224 26,164 33,157
LN trudc thué va DPRRTD ty déng 9,609 11,770 14,008 17,530 22,546
Téng trudng (%) % 42.3% 22.5% 19.0%  25.1%  28.6%
Chi phi DPRRTD ty déng 1,598 1,320 1,799 2,197 2,785
Téng trudng (%) % 68.6%  -17.4% 36.4%  22.1%  26.8%
LNTT ty déng 8,011 10,451 12,209 15,333 19,761
Téng trudng (%) % 38.0% 30.5% 16.8%  25.6%  28.9%
LNST ty déng 6,410 8,361 9,767 12,266 15,809
Téng trudng (%) % 38.1% 30.4% 16.8%  25.6%  28.9%
EPS cd ban (VND) ty déng 4,067 4,568 4,634 5,820 7,501
Gia tri sb sach (VND) ty déng 15,640 15387 19,832 25,416 32,611
ROAA (%) % 2.3% 2.6% 2.6% 2.8% 2.8%
ROAE (%) % 30.3% 29.5% 26.3%  25.7%  25.9%
P/E lan 4.2x 3.7x 3.7x 2.9x 2.3x
P/B lan 1.1x 1.1x 0.9x 0.7x 0.5x

Ngudn: VIB FS, MBS Research
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NGANH NGAN HANG %~ MBSecurities
KQKD 9T2022 van duy tri kha quan TOI hop nhat

= Tdng thu nhap hoat ddng (TOI) hgp nhat clia 19 ngan hang niém yét trén 2 san HOSE va
HNX trong 972022 dat han 393,968 ty dong (+22.0% yoy). Trong dd, thu nhap lai thu‘a“m
(NII) va thu nhap ngoai l3i tdng trudng lan Iugt +21.9% yoy va +22.4% yoy.
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= Viéc sir dung gan nhu toan bo room tin dung dugc cép trong 9 thang dau nam gitp thu 40.00 32. 7/° 26.2% . ® 28. 7% 40.0%
nhap I&i thuan c6 sy gia tdng manh, trong khi dé thu nhap ngoai 13i khdng dat dugc mirc 18 6% o 20. 2/° 16. 9%
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nghin ty dong

tang trudng manh nhu cing ky 2021. Thu nhap t& phi (NFI) van dat dugc mdc téng 4.7% 20.0%
trudng cao hon +23.6% yoy nhung cac hoat dong nhu dau tu va kinh doanh ngoai héi bi 20.6% ° -5. 8%
anh hudng nhiéu bai tinh hinh vi m6 bién dong. 8.1%
I -36 5% I ‘
= Trong quy cubi ndm 2022 cling nhu ntra dau nam 2023, chdng toi ky vong NIM sé cd su I I I I
diéu chinh nhe khi mdc 13i sudt cao bat dau phan anh vao KQKD clia cac ngan hang. Tuy ACB BAB BID CTG EIB HDB LPB MBB MSB NVB OCB SHB SSB STB TCB TPB VCB VIB VPB
nhién, tac dong nay sé phan hoa dadi véi tiing ngdn hang riéng biét.
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Nghin ty déng
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LNTT tdng manh nhdé giam trich 1ap du phong va hiéu qua gia tang
= LNTT cla cac 19 ngan hang hang dau dat hon 185,992 ty déng (+40.0% yoy) nhG hiéu qua

hoat ddng dugc gia téng cling véi ap luc trich 1ap du phong giam di dang k& so véi cling ky
ndm 2021. Ty Ié CIR hgp nhat clia cac ngan hang quan sat giam xuéng murc 31.6% trong
972022, giam lan lugt 90 bps so véi CIR 9T2021 va 150 bps so véi CIR ca nam 2021. Hiéu
qua hoat dong dugc du bao sé ti€p tuc cai thién khi hau hét cac ngan hang déu tich cuc
tham gia chuyén d&i s6 nhdm gia téng siic canh tranh.

10/19 ngdn hang quan sat ghi nhan mdc giam trong viéc trich 1dp du phong trong 972022 so
v@i cling ky ndm 2021. Phan Ién la cac ngan hang Ién nhu VCB, BID, TCB, MBB, ACB, TPB,...
do da tién hanh trich Iap du phong rat tich cuc trong ndm 2020 va 2021 nhg dat dugc KQKD
rat khd quan trong 2 ndm nay. Téng chi phi trich Iap du phong cia 19 ngan hang quan sét
dat 83,561 ty dong (-1.8% yoy) trong 9T2022.

Theo quan sat cua ching tdi, cic ngan hang van dang theo sat k& hoach trich 1ap du phong
trong nam 2022. Danh muc ng tai ¢ cau cla cac ngan hang dang quan sat, dac biét la cac
ngan hang I8n déu cho thay su cai thién chat lugng ng. Do dd, ching toi du’ bdo ap luc trich
1ap du phong cho nam 2023 la khong I6n d6i véi cac ngan hang nay.

LNTT hop nhat
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Chat lwgng tai san toan nganh van & mirc rat an toan 160.0% 3.1% 149.8% 3.5%
= Ty lé ng xau tai cubi Q3/2022 dat 1.6%, cd xu hudng tédng nhe so vdi cuGi ndm 2021 va  140.0% 3.0%
tuang duang véi mic trude dich. Bén canh viéc déng gop vao ng xdu cua cac khoan ng tai 128.4%
cg cdu, chinh sach that chat tién té clia NHNN vao céc linh vuc rii ro cling khién dong tién ~ 120.0% 2.5%
cho hoat dong dao ng bi thu hep, tir d6 khi€n nhiéu ngudi di vay trong cac linh vuc nhu BDS 100.0%
- L A 0%
khéng dap ’ng dugc dong tién tra ng. 92.3% 6% 2.0%
= Tuy vay, ty 1& bao ng xau (LLR) toan nganh lai c6 su cai thién dang k& qua tirng quy. Hiénty  80.0%
Ié LLR toan nganh dat han 149.8%, mUc cao nhat tir trudc dén nay, vugt qua mirc 128.4% 1.5%
tai cu6i ndm 2021 va tdng hon 63% so vdi thai diém trudc dich Covid-19. Diéu nay cho thdy  60.0%
cac NHTM dudi su chi dao cta NHNN van luén ddm bao dugc chat lugng va trich 1ap du . 1.0%
phong can trong du’ ng cho vay nhdm han ché tdi da rui ro tin dung nhung van duy tri dugc ~ 40-0% 47.9%
mUrc tang trudng LN cao. 20.0% 37.9% 0.5%
= Thanh khoan toan nganh dang & mdc kha cang thdng khi tdc dd tdng trudng huy déng dang
thap hon nhiéu so vdi t6c do tang trudng tin dung. Ty Ié LDR trung binh cta 19 ngan hang 0.0% 0.0%
quan sat dat 82.8% tai cudi Q3/2022. Ching t6i cho rang nhdm dap (ng nhu cau thanh F LS IIL TP RS> D
khoan, cac ngan hang s& tiép tuc nang I3i sust huy dong, tir dé lam gia tdng mat béng i R L AL L A A S AL L AL A SRS AL A\
suat trén thi truGng. =| | R cac ngan hang niém yét = NPL cac ngan hang niém yét
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Ngudn: FiinPro, BCTC 19 NH niém yét trén HOSE va HNX, MBS Téng hop
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NGAN HANG TMCP QUOC TE VIET NAM (HSX: VIB) “+ MBSecurities

MUA - Gia muc tiéu: 27,700 VND/cp Ty & cho vay bén lé
a - ~ 450 91.0%
Luan diém dau tu 400 90.0%
Cho vay ban lé tiép tuc la dong lu'c tang trudng chinh. 350 89.0%
* Mang cho vay mua nha va cho vay mua xe van tip tuc 14 dong luc dan dat ting trudng clia 300 88'0:/°
VIB trong nhitng ndm ti€p theo. Ngoai ra, mang kinh doanh thé ciing déng gép dang ké vao 250 87.0%
danh muc cho vay ban lé clia ngan hang nay. 200 86.0%
. n . L n .. , , 85.0%
= Chung t6i cho rang hién tai NHNN dang kha than trong trong viéc ndi room tin dung cho cac 150 84.00/2
NHTM trong nira cudi ndm 2022 nhadm kiém soat lam phat. Do d6, kha ndng cao ngan hang  1g9 83.0%
s& kho dat dugc muc tiéu tang trudng tin dung 30% cho ca ndm 2022 du cac mang cho vay 82'00/
chu lyc ciia ngan hang nay dang la nhitng mang cho vay dugc chi trong va la thi trudng ma 0 81'0"/0
hau hét cdc NHTM khac dang hudng tdi. Trong nam 2022, chlng t6i ky vong mang cho va i
ban |é cua VIB s& dat mic t%ng trL?(’jng 15% ?/é tang 1én mirc 290% trgng' n%m 20%3 vGi kg 1Q2020 2Q2020 3Q2020 4Q2020 1Q2021 2Q2021 3Q2021 4Q2021 1Q2022 2Q2022 3Q2022
vong lam phat dugc kiém soét. mmmm DU NG cho vay ban |é  mmmm T8ng dung  ===Ty |& cho vay ban lé
NIM van ting nhe du I3i suit huy dong ting manh
" s . R A . P N . oy 2. 11.50% 10.00%
= Trong 9T2022, tang trudng tin dung c6 phan cham lai so vGi cung ky d6 do bi han ché bdi
room tin dung hién tai nhung NIM hdp nhat cta VIB van gia tdng nhe so vdi cling ky va ca 9.00%
na&m 2021, Chi phi von téng I&n mic 3.9% trong 9T2022 nhung nhd I8 sudt cho vay c6 sy 11.00% 8.00%
tang trudng manh han gitp NIM dugc cai thién. 5 00%
. 0
= Trong ndm 2022, ching t6i van ky vong NIM cla VIB sé dat khoang 4.8% va cd xu hudng 10.50% 6.00%
giam dan trong nam 2023 khi cac mic I5i sudt huy déng cao bat dau phan anh vao KQKD '
clia cac ngan hang. NIM trong ndm 2023 dudc ky vong sé& giam vé mirc 4.7%. 10.00% L — >-00%
Thu nhép ngoai 1di dugc ddy manh trong bdi canh room tin dung thap. 4.00%
2P N9 Fe cay me 9 1ng thap 9.50% 5.00%

= Ching t6i cho rang, trong bdi canh room tin dung khong con qua “ndi 16ng” thi cac hoat
déng ngoai [di s& la mdi nhon gitp VIB ti€p tuc duy tri ty & ROE &n tugng cua minh. Bén 9.00% 2.00%
canh cac hoat dong ké trén, x( ly ng cling la mot trong nhitng hoat dong can day manh vira ’

. 5 P ~ A N . s imn 3 PR A 1.00%
dem lai ngudn thu dang ké cho ngan hang tu cac khoan lai dy thu vua cé thé giup ngan
hang cai thién chat lugng tai san. 8.50% 0.00%
9 O O O D DO DA DN DD DN NN A
S0 ¢ 5 Y & dai <8 P P PP PP PP PP PP
Ngoai viéc nang cao ROE, viéc tap trung vao cac hoat dong nhu xu' ly ng hay chuyén doi s6 @, q,& %& 09'}, @, ’L& %& Dg'\, RS '»& %& DQ’\, @, m& q,d"

cling giip ngan hang cai thién ty I& CIR, chi s6 hién dang kha canh tranh trong toan nganh.

Lai vay trung binh (LHS) e===EAY  ====NIM

Ngudn: VIB, MBS Téng hop
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NGAN HANG TMCP QUOC TE VIET NAM (HSX: VIB) 7+ MBSecurities

MUA - Gia muc tiéu: 27,700 VND/cp
Rui ro dau tu

= Room tin dung dang la van dé vdi toan nganh khi ma ap Iuc lam phat khién NHNN rat de
dat trong viéc ndi room. Cong vdi viéc gia tang lai suat, NIM cla VIB noi riéng va toan
nganh ngan hang ndi chung cé thé suy gidam manh hon du kién va truc tiép anh hudéng
dén KQKD cua VIB.

= Mang cho vay chu Iyc cta VIB I1a ban Ié hién tai dang bi canh tranh kha khdc liét bdi
nhitng ngan hang I6n nhu VCB, CTG, TCB, VPB, MBB,... . Nhifng ngan hang nay vdi ty
trong KHDN cao s€ gilp mang vé nhiing khoan CASA 16n va do dé gitp ho cé dugc Igi thé
vé mét chi phi v6n hon so véi VIB. Ngoai ra, nhitng ngdn hang thuc hién chuyén giao bt
budc nhu MBB va VCB dugc uu tién hon trong viéc cap room tin dung, ma cac ngan hang
nay cling dang tap trung vao cho vay ban lé nhiéu han cling khi€n cho Igi thé canh tranh
cla cac ngan hang quy mé vlra va nho nhu VIB giam di.

Du phong KQKD nam 2022 va khuyén nghi

* Chung t6i du phdng TOI clia cia VIB trong ndm 2022 sé dat 18,107 ty dong (+21.6%
YoY), LNTT dat 10,451 ty déng (+30.5% YoY), chi phi DPRRTD dat 1,319 ty dong (-
17.4% YoY). Thu nhap tlr 13i chiém 77.5% TOI. Chi phi hoat dong dat 6,337 ty dong
(+20.0% YoY), ty 1& CIR dat mic 35%.

= Tang trudng tin dung dat mdc 13.5%, tuong duang véi room hién tai.
= NIM cla VIB trong nam 2022 sé dat 4.8%. ROE va ROA [an lugt dat mirc 29.5% va 2.5%.
= NPL va LLR [an lugt dat 2.35% va 57.9%.

Tang trudng tin dung (YTD)
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Ngudn: VIB, MBS Téng hop
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NGAN HANG TMCP QUOC TE VIET NAM (HSX: VIB) :'\-:"‘ MBSecurities

MUA - Gia muc tiéu: 27,700 VND/cp 5,000 30.0%
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NGAN HANG TMCP QUOC TE VIET NAM (HSX: VIB)

Y- MBSecurities

Ty s6 tai chinh

Thu nhap I8 thuan 11,816 14,031 16,092 19,808
Thu nhap thuan tir HDDV 2,742 3,849 4,906 6,132
L&i thuan tir HDKD vang va ngoai héi 87) (107) (145) (196)
L&i thuan tir HD mua ban CKKD - - - -
L&i thuan t&r mua ban CKDT 197 92 104 125
L&i thuan tir HDKD khac 221 243 267 294
Téng thu nhap hoat dong 14,891 18,108 21,224 26,164
Chi phi hoat déng 5,282 6,338 7,216 8,634
LNTT va tru6c DPRRTD 9,609 11,770 14,008 17,530
Chi phi DPRRTD 1,598 1,320 1,799 2,197
LNTT 8,011 10,451 12,209 15,333
Chi phi thu& TNDN 1,601 2,090 2,442 3,067
LNST 6,410 8,361 9,767 12,266
LN c8 déng thiéu s§ - - - -
LNST cho Ngan hang 6,410 8,361 9,767 12,266
Tién va tuong dudng tién 1,522 1,318 1,815 2,403
Tién gui tai NHNN 24,891 5,897 25,505 30,808
Tién gui va cho vay cac TCTD 27,985 50,157 34,554 42,404
Chirng khoan kinh doanh (CKKD) - - - -
Hoat déng mua ng 159 - - -
Cho vay khach hang 201,517 228,678 272,006 336,036
Dy phong cho vay (2,400) (3,111) (4,025) (5,147)
Chiing khoan dau tu 44,737 49,186 58,498 72,258
Dau tu dai han khac 70 51 53 57
Tai san ¢ dinh 604 648 697 753
BDS dau tu 3 3 3 3
Tai san C6 khéc 10,431 11,162 7,109 8,830
TONG TAI SAN 309,517 343,988 396,214 488,404
NO PHAI TRA 285,226 311,557 354,414 434,835
Ng NHNN, Chinh pht - - - -
Tién gui, vay cac TCTD khéc 64,456 76,755 73,632 88,943
Tién gui clia khach hang 173,565 187,206 213,427 257,806
Phai sinh va cac c6ng cu TC khac 64 64 64 64
Von tai trg, Gy thac dau tu 9 77 74 89
Phat hanh gidy t3 c6 gid 42,298 40,019 58,481 77,288
Céc khoan ng khéc 4,834 7,437 8,736 10,645
VON CHU SO HU 24,291 32,432 41,799 53,569
Vén didu 18 15,531 21,077 21,077 21,077
Théng du vén ¢8 phan 1 1 1 1
C6 phiéu quy - - - -
Vén khac - - - -
Quf clia TCTD 1,787 2,121 2,512 3,003
LN chua phan phoi 6,971 9,232 18,209 29,488
Lgi ich CD khéng kiém soat - - - -
TONG NO PHAI TRA VA VCSH 309,517 343,988 396,214 488,404

Tang trudng

Téng trudng tai san 26.5% 11.1% 15.2% 23.3%
Téng trudng cho vay va dau tu 16.6% 12.7% 18.8% 23.5%
Téng trudng tién gui va gidy to co gia 26.6% 8.5% 13.7% 22.7%
Téng trudng LN truGc thué va DPRRTD 42.3% 22.5% 19.0% 25.1%
Téng trudng LNTT 38.0% 30.5% 16.8% 25.6%
An toan vén

CAR 11.7% 11.0% N/A N/A
VCSH/TGng tai san 7.6% 8.7% 10.0% 10.8%
bon bﬁy tai chinh 13.11 11.52 9.97 9.28
Chat lurgng tai san

Ty |1& NG nhém 3-5 2.32% 2.35% 2.40% 2.15%
Ty |&€ ng nhom 2 2.62% 2.50% 2.40% 2.30%
Ty I8 bao nd x3u (LLR) 51.40% 57.89% 61.66% 71.24%
Thanh khoan

Ty s6 cho vay/tién gui (LDR) 71.9% 75.2% 78.7% 79.2%
TS thanh khoan cao/Téng TS 32.1% 31.0% 30.4% 30.3%
TS thanh khoan/tién guri KH 41.7% 40.4% 41.9% 42.6%
Kha nang sinh Igi

ROA 2.3% 2.6% 2.6% 2.8%
ROE 30.3% 29.5% 26.3% 25.7%
NIM 4.7% 4.8% 4.7% 4.8%
TN I3i thu&n/Téng TNHD 79.4% 77.5% 75.8% 75.7%
Chi phi HD/Tfing TNHD (CIR) 35.5% 35.0% 34.0% 33.0%
Pinh gia

EPS cd ban (VND) 4,067 4,568 4,634 5,820
Gid tri s8 séch (VND) 15,640 15,387 19,832 25,416
P/E 4.2x 3.7x 3.7x 2.9x
P/B 1.1x 1.1x 0.9x 0.7x




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

Trudng Phong

Hoang Céng Tuan__

Nhom nghién ctu Kinh té vi moé
Trai phiéu

Lé Minh Anh_

Nhém Nghién ciru Nganh va C6 phiéu
Nang lugng - Dau khi

Chu Thé Huynh_

Thuc pham — D6 udng

Nguyén Thanh Coéng

Tai chinh - Ngén hang
Do Lan Phuong_

Hé Thong Khuyén Nghi: Hé thdng khuyé&n nghi ciia MBS dugc xdy dung dua trén mirc chénh léch clia gia muc tiéu 12 thang va gid cd phiéu trén thi trudng tai thsi 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

Bat dong san - Tai chinh
Tran Thai Binh_

Bat dong san - Tai chinh
Pinh Cong Luyén_

Vat liéu xay dung
Duong Thién Chi_

Y- MBSecurities

Pugc thanh 1ap tir thang 5 ndm 2000 bsi Ngan hang TMCP Quan ddi (MB), Céng ty CP Chirng khodn MB (MBS) la mét trong 5 cong ty chiing khoan dAu tién tai Viét Nam. Sau nhiéu ndm khéng nglring phat trién, MBS da trd thanh mét trong nhiing céng ty
ching khoan hang dau Viét Nam cung cap cac dich vy bao gdm: méi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thj trudng von. Mang Iudi chi nhanh va cac phong giao dich clia MBS da dugc md rong va hoat dong co
hiéu qua tai nhiéu thanh phd trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién lugc khéac, Khach hang clia MBS bao gdm cac nha dau tu ca nhén va té chirc, cac t8 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém cac cong
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cdng 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 cp cho

Khéch hang cac san pham va dich vu phi hgp ma rat it cac cong ty chitng khoan khac cé thé cung cap.
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