NGAN HANG TMCP QUAN DOl

San: HSX/Viét Nam

Ma CK: MBB

Nganh: Ngan hang

MUA [+53%] Ngay cap nhat:
04/05/2023
Gia hop ly 27,800 VND
Gi4 hién tai 18,200 VND
THONG TIN CO PHIEU
CP dang luu hanh (triéu) 4,553.9
Free float (triéu) 2,493.7
V&n héa (ty VND) 82,065
KL GDTB 3 thang (c8 phiéu) 10,199,744
S& hitu nudce ngoai (%) 23.24%
Ngay niém yét dau tién 01/11/2011
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Ng6i sao ndi bat cia nganh ngan hang
nhung ciing nhiéu rdi ro

KQKD 2022: Dén cubi ndm 2022, Thu nhap l&i thudn clla MBB tang
37.5%YoY lén 36,023 ty dong. Lgi nhuan sau thué nam 2022 tdng manh
37% YoY |én 18,155 ty d6ng nh& hoat ddng cho vay cai thién. Dén cubi nam
2022, NIM cai thién 66 bps so véi cudi nam 2021 1én 5.82%, top 25% ngan
hang cé NIM cao nhat ndm 2022. Tin dung ctia MBB tang trudng 25% YTD,
top 2 ngén hang c6 tdc do tdng trudng cao nhat. Chat luong tai san suy
gidm so v&i cubi nam 2021. Ty lé ng xau ciia MBB ndm 2022 |a 1.09%, tang
10 bps YoY va thdp hon mdrc trung binh nganh la 1.67%.
Piém nhan dau tu:
Top 2 ngan hang c6 Ty suat Loi nhuan trén vén (ROE) cao nhat toan
nganh. ROE cda MBB lién tuc cai thién trong giai doan tir 2016-2021 tir
11.7% vao nam 2016 Ién 25.6% vao nam 2022, thudc top 2 ngan hang cé
ROE cao nhat nganh nhg NIM vuot troi.
Nhan chuyén giao bat budc. MBB c6 cac quyén loi chinh sau khi nhan
chuyén giao bat buéc 1 TCTD: (1) MB khong phai thuc hién hop nhat BCTC
cuia TCTD dugc chuyén giao bat buéc; MB dugc loai trir TCTD dugc chuyén
giao bat budc dé khi tinh ty 1& an toan vén hop nhat; (2) Viéc nhan chuyén
giao bat buéc mot TCTD giup MB téng trudng quy mé cao hon miurc tang
trudng binh quéan thi truong khoang 1.5-2x 3-5 ndm,; (3) Viéc t6i wu mang
ludi kénh phan phéi ciia MB va TCTD dugc chuyén giao bat budc (du kién
khoang 401 diém mang ludi trén toan quéc) sé tang do bao phu phuc vu
khach hang va nang cao gia tri thuwong hiéu cho MBB va nhirng Igi ich khac.
Pinh gia & khuyén nghi: Ching t6i du bdo tang trudng tin dung nam 2023
dat 17.3%, thap hon murc tang trudng 25% trong ndm 2022 do su téng
trudng cham lai cia danh muc trdi phi€u doanh nghiép do thj truong bat
dong san va vién canh nén kinh t€ gap nhiéu khé khan.
Chung t6i du phdng NIM trong nam 2023 ctia MBB giam 29 bps con 5.53%,
do l&i suat gidm anh hudng dén hoat dong cho vay va danh muc tréi phiéu
doanh nghiép ctia ngan hang.
Viéc Thong tu 14 hét hiéu luc va nén kinh t€ gap nhiéu kho khan anh huéng
dén chéat lugng tai san cda ngan hang. Ching t6i du phéng ty 1é ng x4u sé
tang 10 di€ém co ban lén 1.19%, trong khi chi phi du phong sé tang
22.4%YoY lén 9,854 ty déng va ty 1é du phong rdi ro cho vay sé tang Ién
245.9%.
S dung phuong phép dinh gia chiét khiu thu nhap thing du (Residual
Income) va P/B, chiing t6i xac dinh gia tri hgp ly d&i véi méi c6 phiéu MBB
la 27,800VND/CP. Khuyén nghi: Mua d6i véi co phiéu nay.
Rui ro:
(1) RUi ro 13i suat; (2) Rai ro ng x&u; (3) Rui ro canh tranh; (4) RUi ro trai
phi€u doanh nghiép.

Chi s6 tai chinh

Thu nhép l&i thuan (ty VND)
LNST (ty VND)

EPS (VND)

Tang trudng EPS (%)

Gid tri s6 sach (VND)

P/E

P/B

C8 tirc (VND)

14,583 18,000 20,278 26,200 36,023 41,863
6,190 8,069 8,606 13,221 18,155 21,507
2,865 3,401 3,075 3,499 4,004 4,743

77% 30% 7% 54% 37% 18%
15,817 16,810 17,900 16,538 17,559 22,155
3.93 3.21 3.16 6.64 5.59 5.88
0.71 0.65 0.54 1.41 1.28 1.27
0% 0% 0% 0% 3.5% N/A
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Két qua kinh doanh nam 2022

Dén cudi ndm 2022, Thu nhap |3i thuan ctia MBB tang 37.5%YoY Ién
36,023 ty déng, dong gop 79% vao Tong thu nhap hoat dong. Thu nhap
ngoai l3i giam 10.8% YoY xuéng 9,570 ty d6ng, tuong duong 21% Téng
thu nhap hoat dong. Loi nhuan sau thué nam 2022 tang manh 37% YoY
[én 18,155 ty d6ng nho hoat déng cho vay cai thién.

Dén cudi ndm 2022, NIM cai thién 66 bps so vdi cudi ndm 2021 lén
5.82%, top 25% ngan hang c6 NIM cao nhat nam 2022.

NIM ma& rong vao ndm 2022 nhd lgi thé vé Chi phi huy dong von. Vao
cu6i nam 2022, Chi phi huy déng von ciia MBB chitdng 3 bps [én 2.63%
nho:

(1) Ty lé CASA cao nhat nganh — 37.6%;
(2) L&i suat tién gui tiét kiém trung binh chi tang 8 bps YoY 1én 4.37%,
top 25 ngan hang cé Lai suat tién guri tiét kiém thap nhat.

NIM, ty suat sinh lgi trén tai san sinh lai va chi phi huy déng vén ctia MBB qua cac nam
10%

8% —— T T T e T
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—NIM ——— Ty sudt sinh 16i trén tai san cd sinh lai ——— Chi phi huy déng von

Két thiic nam 2022, t8ng tin dung cdia MBB tang trudng 25% YTD, top
2 ngan hang c6 tdc d6 téng trudng cao nhat. Trong do, tréi phiéu doanh
nghiép tang 11% YoY Ién 43,579 ty déng, chiém 4.31% téng tang trudng
tin dung, thap hon muic 17.96% vao nam 2021.

Tang trwdng tin dun
30% 9 g ung
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Ngudn théng tin duoc cung cap boi Cong ty C6 phdn Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khado. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. 2
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Phu Hung

SECURITIES Bdo cdo Cép nhét | MBB

Chat lugng tai san suy giam so véi cudi ndm 2021. Ty |é ng xau cua
MBB ndm 2022 la 1.09%, tang 10 bps YoY va thap hon muc trung binh
nganh la 1.67%. Ngoai ra, cac khoan cho vay can cha y tdng manh
99.6% YoY lén 7,809 ty dong, chiém 1.7% du ng. Tuy nhién, ty |1é bao
phd ng xau ndm 2022 la 238%, giam tlr mirc 268.1% vao cudi ndm
2021, cao hon murc trung binh ctia nganh - 75%. Chi phi du phong rui
ro tin dung tang nhe 0.2% YoY lén 8,048 ty déng. Ty Ié Chi phi du phong
rdi ro tin dung/ Toéng du ng la 1.7%, cao hon mirc trung binh nganh la
1.0%.

Ty Ié bao phui ng xau, Ty & No xau, va Chi phi du phong rti ro tin dung/Cho vay khach
hang cia MBB

300% 3.0%
250% T~ 2.5%
200% 2.0%
150% 1.5%
100% S — - 1.0%
50% 0.5%
0% 0.0%
2017 2018 2019 2020 2021 2022

Ty 1é bao phi ng x4u (LHS)

Ty |é Ng x&u (RHS) Chi phi du phong rdi ro tin dung/Cho vay khéch hang (RHS)

(Nguén: MBB, PHS téng hop)

Ngudn théng tin duoc cung cap boi Cong ty C6 phdn Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. 3
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Du phong két qua kinh doanh 2023

Pvt : ty dong

Thu nhép |3i thuan

%YoY

Thu nhap ngoai lai

%YoY

Lgi nhuan sau thué

%YoY

Ty |é thu nhap |4i thuan/ Téng thu nhap HD
Ty |é chi phi hoat déng/ Téng thu nhap HD
Ty lé trich Dy phong/ Téng thu nhap HD

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh.

18,000 20,278 26,200 36,023 41,863
23.4% 12.7% 29.2% 37.5% 16.2%
6,649 7,086 10,734 9,570 11,876
34.2% 6.6% 51.5% -10.8% 24%
8,069 8,606 13,221 18,155 21,507
30.4% 6.7% 53.6% 37.3% 18.5%
73.0% 74.1% 70.9% 79.0% 77.9%
39.4% 38.6% 33.5% 32.5% 31.7%
19.8% 22.4% 21.7% 17.7% 18.3%

Chung t6i ky vong nhu céu tin dung sé kha quan hon trong nira cudi
nam 2023 nh& lam phat va 13i suat ha nhiét, cac rao can phap ly dugc
d& bd, nhu cau trong nude va hoat déng kinh té gia tang.

Hon nira, ching t6i du béo tang trudng tin dung ndm 2023 dat 17.3%,
thap hon murc tang trudng 25% trong ndm 2022 do su tang trudng
cham lai cia danh muc trai phiéu doanh nghiép do thi truong bat déng
san khé khan. Chung t6i cling ky vong rang su “ha canh mém” cua tréi
phiéu doanh nghiép nganh bat dong san sé cho phép su bao toan gia
tri ca céc trdi phiéu nay.

DU vay, cac yéu t6 nén tang virng chac sé hé trg tang trudng tin dung
clia ngan hang trong nam 2023, bao goém:

+  T&i uu chuyén déi s6 va nén tang cung cép dich vu ngan hang
toan dién;

+  Céc mai quan hé véi doi tac va cac cd doéng I6n dé mé rong co
sG khach hang.

Chung t6i du phdng NIM trong ndm 2023 ctia MBB giam 29 bps con
5.53%, do cac yéu to tiéu cuc cé thé sé |an &t cac yéu to tich cuc.

Nhiing khé khédn anh hudng dén NIM clia MBB trong nam 2023 bao
gém:

(1) Viéc Chinh pha dat muc tiéu ha l13i suat dé ho trg nén kinh té dinh
hudng cho giai doan giam |&i suat. Vira qua, ngan hang da cé chuong
trinh giam |4i suéat theo chi dao cia NHNN;

(2) Lai suat giam anh hudng dén danh muc trai phi€u doanh nghiép
clia ngan hang (udc tinh hon 40 ngan ty dong ~ 4.8% Tong tai san dy
kién vao nam 2023).



Bdo cdo cap nhat | MBB

Tuy nhién, cac yéu t6 tich cuc ho trg NIM gom:

(1) Ty lé CASA cai thién tir 37.6% Ién udc tinh 39.6% trong nam 2023
khi chién Iugc kinh doanh va chuyén d6i s6 mé rong co sé khach
hang cua ngéan hang;

(2) Hon 50% danh muc cho vay tap trung cho vay ban 1€

(3) DBugc hé trg vén chi phi thap dé€ cho vay Ngan hang chuyén giao
bat buéc.

Chung t6i du phong Thu nhap ngoai lai tdng 24% YoY lén 11,876 ty
dong nho:

(1) Déng luc tang trudng doanh thu bacassurance nhd sy hé trg cla
2 c6ng ty con la MIC va MB Ageas Life, qua dé co s& khach hang
[6n ctia né tao diéu kién thuén loi cho viéc ban chéo;

(2) Chuyén dai s6, kinh nghiém kinh doanh l1au ndm va méi quan hé véi
céc t6 chuirc 16n sé hd trg doanh thu tir dich vu thanh toan va giao
dich ngoai hoi.

(3) Lai suat du kién giam cé thé hé trg hoat dong mua ban chirng
khoan d3u tu trong nam 2023.

Vé chat lugng tai san, ching téi du phong ty |1é ng xau sé tang 10 diém
co ban lén 1.19% do:

(1) Viéc Théng tu 14 stra d6i Thong tu 01/2020/TT-NHNN (Théng tu
01) va Théng tu 03/2021/TT-NHNN cho phép gia han thai gian co cau
ng dén ngay 30/6/2022 da hét hiéu luc sé khién du ng xau tang cao
céac khoan cho vay déc biét cia MBB nam 2022 tdng 100% YoY lén
khoang 7.8 nghin ty dong.

(2) Kinh té khé khan lam tang kha nang v& ng, tir d6 anh hudng dén
chat luong tin dung cdia ngén hang.

Ngoai ra, Thong tu 14 gilr nguyén 16 trinh trich 1ap du phong quy dinh
tai Thong tu 01, tire la cac ngan hang sé tiép tuc trich 1ap du phong toi
thi€u 30%, 60% va 100% murc du phong cu thé phai trich 1ap trong nam
2023. Do d6, chung t6i ky vong chi phi du phong sé tang 22.4%YoY lén
9,854 ty déng va ty 1é du phong rui ro cho vay sé tang 1én 245.9%.

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. S
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Pinh gia va khuyén nghi

N&m 2023, nén kinh t& ky vong gép nhiéu khé khén, va viéc nam gilr
lrgng |6n trdi phiéu ctia NVL sé tac dong dén MBB trong ngén han. DU
vay, chung t6i ky vong nén kinh té€ sé khéi sic hon trong H2 2023 va
nhing chinh sach thdo g& khoé khédn cho nganh bat dong san sé mang
lai tdc dong tich cuc dén MBB.

Trong dai han, chiing 16i ky vong vao tiém nang tdng trudng cla ngan
hang nha: (1) Tan dung lgi thé phat trién hoat déng kinh doanh tir
nhirng cd dong chién lugc; (2) Chuyén d6i s hé trg ngan hang gia téng
loi thé canh tranh; (3) Nhan chuyén giao bat budc ngan hang yéu kém
gilp MBB tiép can dugc véi nguén von ré.

St dung phuong phap dinh gia chiét khau Igi nhuén thdng du (Residual
Income) va P/B, ching t6i xac dinh murc gia hop ly doi véi MBB la
27,800 VND/CP, tuong ting muc P/E va P/B forward 2022 lan lugt |a
5.88x va 1.27x. Qua d6, ching t6i dua ra khuyén nghi: Mua cho cé phiéu
MBB, v&i upside so vdi gid hién tai la 53

%.

Pinh gia theo thu nhap thang du

Cac tiéu chi (Dvt : ty dong)

Chi phi VCSH 19.1% 19.1% 19.1% 19.1% 19.1%
Chi phi VCSH dai han 19.1%
Tang trudng dai han sau 2026 3%
Loi nhuan rong 21,507 26,719 33,080 39,662 46,722
Thu nhap thang du 6,301 7,533 8,919 9,311 8,924
Gia tri hién tai cia Thu nhap thang du (5 nam) 5,293 5,348 5,351 4,656 27,726
Gia tri hién tai ctia Gia tri cudi cung 23,978
Tong gié tri hién tai cia dong thu nhap thang du 48,374

Von cht sd hitu 79,613

CG6 phiéu luu hanh (triéu co phiéu) 4.554

Gia hop Iy

28,105

Phuong phap P/B
Gia tri s6 sach/CP

Trung binh P/B cua ngan

hang cung quy mé du phéng 1.22x
trong nam 2023

Gia hop ly (VND/CP)

Residual Income P/B Gia hop ly
Gia hop ly
(VND/CP) 28,105 27,029 27,800
Ty trong 80% 20% g

Ngudn théng tin duoc cung cap boi Cong ty C6 phdn Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khado. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh.
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So luge cong ty

Ngéan hang Thuong mai C6 phan Quan déi (MBB) dugc thanh 1ap tir
nam 1994 véi muc tiéu ban dau la dap &ng nhu cau dich vu tai chinh
cho cac Doanh nghiép Quan déi. Ngan hang hoat dong trong linh vuc

huy dong von, cap tin dung va céc dich vu tai chinh lién quan. Bén canh
thi truong truyén thong ban dau, Ngan hang da phat trién va da dang
héa nhiéu san pham dich vu tai chinh d&€ dap &rng cho cac doi tuong
khach hang khac nhau. MBB dugc niém yét trén S& Giao dich Ching

Qua trinh tang von (Ty VND)

50,000
45,000
40,000
35,000
30,000
25,000
20,000
15,000
10,000

5,000

10,000

2012

11,256

2013

16,000

2015

khoan Thanh phé H6 Chi Minh (HOSE) tir nam 2001.

Vén diéu I& (Ty VND)

45,340
37,783
27,988
23,727
21,605
I I I I
2016 2017 2018 2019 2020 2021 2022

(Ngudn: MBB, PHS du phéng)

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. 7



Bao cao tai chinh
7y VND

Két qua kinh doanh
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2023F

Thu nhap lai

Chi phi 13i

Thu nhap lai thuan

Thu nhap ngoai lai

Téng thu nhap hoat déng
Chi phi hoat dong

Loi nhuan thuan truéc du phong
Chi phi du phong

Téng loi nhuan trudce thué
Chi phi thué

Lgi nhuan sau thué

Can doi ké toan

31,197

(13,197)

18,000

6,649
24,650
(9,724)
14,926
(4,891)
10,036
(1,968)

8,069

32,767
(12,490)
20,278
7,086
27,362
(10,555)
16,807
(6,118)
10,688
(2,082)
8,606

38,465
(12,265)
26,200
10,734
36,934
(12,377)
24,557
(8,030)
16,527
(3,306)
13,221

52,486
(16,463)
36,023
9,570
45,593
(14,816)
30,777
(8,048)
22,729
(4,574)
18,155

59,817
(17,954)
41,863
11,876
53,739
(17,012)
36,727
(9,854)
26,873
(5,366)
21,507

Tién va tuong duong tién
Tién guri tai NHNN

Tién guri tai cdc TCTD
Dau tu ngan han

Cho vay Khach hang

Du phong rdi ro cho vay
Chirng khoan dau tw
Gop von, dau tu dai han
Tai san c6 dinh

Tai san khac

Téng cong tai san

Téng no phai tra

Ng Chinh phi & NHNN
Tién vay ctia cac TCTD
Tién glri clia khach hang
Gidy to cé gia

Céac khoan ng khac

Von chu s6 hitu

Téng nguén vén

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.

2,344
14,347
39,691
1,183
250,331
(3,201)
85,629
887
1,642
17,478
411,488
371,602
17
50,314

272,710

26,289
22,273
39,886
411,488

3,109
17,297
47,889

3,122

298,297
(4,354)
99,714

885

3,089

24,713
494,982
444,883

15

50,876

310,960

50,924
32,107
50,099
494,982

3,475
38,051
35,983
7,849
363,555
(8,758)
128,806
803
3214
32,695
607,140
544,654
262
59,560

384,692

66,887
33,253
62,486
607,140

Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh.

3,744
39,655
32,937
4,176
460,574
(11,976)
159,580
625
3,458
33,137
728,532
648,919
32
65,117

443,606

96,578
43,587
79,613
728,532

4,441
49,410
57,438
4,587
549,596
(16,083)
192,129
625
3,665
33,617
881,138
780,689
55
65,117

555,164

114,382

45971
100,449
881,138
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Chi tiéu tang trudng

Tang trudng tin dung 16.6% 19.2% 24.6% 25.0% 17.3%
Tang trudng huy dong tién guri 13.6% 14.0% 23.7% 15.3% 25.1%
Tang trudng thu nhap |3i thuan 23.4% 12.7% 29.2% 37.5% 16.2%
Tang trudng thu nhap ngoai lai 34.2% 6.6% 51.5% -10.8% 24.1%
Tang trudng thu nhap hoat déng 26.2% 11.0% 35.0% 23.4% 17.9%
Tang trudng lgi nhuan trude thué 29.2% 6.5% 54.6% 37.5% 18.2%
Téang trudng tong tai san 13.6% 20.3% 22.7% 20.0% 20.9%
Tang trudng Tai san Co6 sinh |3i (IEA) 13.5% 18.6% 21.5% 22.1% 22.3%
Tang trudng Ng chiu |ai (IBL) 11.2% 18.2% 23.9% 18.4% 21.4%
Tang trudng Von diéu lé 9.8% 18.0% 35.0% 20.0% 0.0%
Chi s6 tai chinh 2020A 2021A

Kha Nang Sinh Loi

Ty trong thu nhéap ldi thuan 73.0% 74.1% 70.9% 79.0% 77.9%
Ty trong thu nhap ngoai lai 27.0% 25.9% 29.1% 21.0% 22.1%
Ty suat LN rong 32.7% 31.5% 35.8% 39.8% 40.0%
ROAA 2.1% 1.9% 2.4% 2.7% 2.6%
ROAE 21.8% 19.1% 23.5% 25.6% 23.1%
Chi s6 riéng

Ty |é Chi Phi/ Thu nhap HD (CIR) 39.4% 38.6% 33.5% 32.5% 31.7%
Ty 1é cho vay/ Tién gui (LDR) ©) 74.9% 77.9% 77.7% 81.9% 78.8%
Ty lé thu nhap l&i can bién (NIM) 5.0% 4.8% 5.2% 5.8% 5.5%
Ty lé thu nhap ngoai l4i can bién (NNIM) 1.8% 1.7% 2.1% 1.5% 1.6%
Ty lé tién gui khéng ky han (CASA) 33.9% 37.0% 44.6% 37.6% 39.6%
Ty lé ng xau (NPL) 1.16% 1.09% 0.90% 1.09% 1.19%
Ty Ié quy DPRR/Ng xau (LLR) 110.5% 134.1% 268.1% 238.0% 245.9%
Ty lé quy DPRR/Du ng cho vay KH 1.3% 1.5% 2.4% 2.6% 2.9%

(*) TV 16 LDR duoc tinh theo théng tu 36/2014/TT-NHNN
(Ngudn: PHS téng hagp)

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh.



Pam bao phan tich

B&o cdo dugc thuc hién bdi Nguyén Thi Thao Vy, Chuyén vién phan tich — Cong ty C8 phan Chirng khoan Phu Hung.
M®i nhan vién phu trach vé phan tich, chién lugc hay nghién ciru chiu trach nhiém cho su chuén bj va néi dung cla tat
ca cac phan co trong ban bao cdo nghién clru nay dam bao rang, tat ca cac y kién cta nhirng nguai phan tich, chién
lrge hay nghién ctiru déu phan anh trung thuc va chinh xac y kién ca nhan cda ho vé nhitng van dé trong ban bao céo.
M®i nhan vién phan tich, chién luge hay nghién ciru dam bao rang ho khéng dugc hudng bat cir khoan chi tra nao
trong qua khr, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bédo céo nay.

Pinh nghia xép loai

Mua = cao hon thj trudng néi dia trén 10%

Gilr = bang thi truong noi dia vai ti & tir +10%~ -10%

Ban = thap hon thi truong néi dia dudi 10%.

Khéng danh gia = co phiéu khong dugc xép loai trong Phi Hung hodc chura niém yét.
Bi€u hién duoc xac dinh bang tong thu hoi trong 12 thang (gom ca cd tirc).

Mién trach

Cong ty C8 phan Chirng khoan Phi Hung khong chiu trach nhiém vé sy hoan chinh hay tinh chinh xac cta bao céo.
Day khéng phai la ban chao hang hay su nai khdn mua cuda b4t cir ¢8 phiéu nao. Chirng khoan Phi Hung va céc chi
nhanh va van phong va nhan vién cta minh c6 thé c6 hoac khéng cé vi tri lién quan dén céc c6 phiéu dugc nhac téi &
day. Chirng khodn Phi Hung (hodc chi nhanh) déi khi c6 thé c6 dau tu hodc céc dich vu khac hay thu hat d4u tu hodc
céc hoat dong kinh doanh khéc cho bat ky cong ty nao dugc nhac dén trong béao céo nay. T4t ca cac y kién va du doan
c6 trong bao cao nay dugc tao thanh tir cac danh gia ciia Cong ty C6 phan Ching khoan Phu Hung vao ngay nay va
c6 thé thay dai khong can béo trude.

© Cong ty C6 phan Chirng khoan Phi Hung

Tang 21, Phu My Hung Tower, 8 Hoang Van Thai, phuong Tan Phd, quan 7, Tp.HCM
Dién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5413 5472

Customer Service:(+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phu My Hung

Toa nha CR2-08, 107 Ton Dat Tién, P. Tan
Phd, Quan 7, Tp.HCM

Dién thoai: (+84-28) 5413 5478

Fax: (+84-28) 5 413 5473

Chi nhanh Quan 1

Phong 1003A, Tang 10, Toa nha Ruby
81-83-83B-85 Ham Nghi,

Phudng Nguyén Thai Binh, Quan 1, Tp.HCM
Dién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 5352912

Chi Nhanh Thanh Xuan

Tang 5, Toa nha UDIC Complex,

N04 Hoang Dao Thuy, Phudng Trung Hoa,
Quén Cau Gidy, Ha Noi

Phone: (+84-24) 6 250 9999

Fax: (+84-24) 6 250 6666

Chi nhanh Quan 3

Tang 2, Toa nha Phuong Nam, 157 V6 Thi
S4u, Quan 3, Tp.HCM

Dién thoai: (+84-28) 3 820 8068

Fax: (+84-28) 3 820 8206

Chi Nhanh Ha Noi

Tang 5, Toa nha Vinafor,

S6 127 Lo Duc, Phuong Dong Mdc, Quan Hai
Ba Trung, Ha Noi

Phone: (+84-24) 3 933 4566

Fax: (+84-24) 3 933 4820

Chi nhanh Tan Binh

Toa nha Park Legend,

251 Hoang Van Thy, Phudng 2, Quan Tan
Binh, Tp.HCM

Dién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3813 2415

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco, 18 Tran Hung Dao,
Quén Héng Bang, Hai Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801



