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Ngan hang TMCP A Chau (HSX: ACB)

Loi nhuan rong dwoc dw bao tiép tuc 6n dinh

e LNST Q4/2023 tang 39.6% svck, gilp LNST 2023 tang 17.2% svck, hoan
thanh ké hoach ca nam, va cao hon 3.0% so véi dy bao cla chang toi.

e Chung t6i khuyén nghi MUA va nang gia muc tiéu lén 31,600d/cp do diéu
chinh tdng LNST 2024 thém 9.9% so v&i dw b4do gan nhét va gia tri sb
sach dugc dung & thoi diém cudi 2024 thay vi trung binh 23 va 24 nhw
trwde do.

KQKD Q4/23 phu hep vé&i dw phong.

Trong Q4/2023, tdng thu nhap hoat dong (TOI) dat 8,378 ty ddng (+5.7%
svck), trong d6 thu nhap I4i thudn gidm 3% svck va thu nhap ngoai i tang
lan lwot 11.4% va 31.1% svck. Thu nhap 1ai thuan ctia ACB gidm nhe svck
v&i nguyén nhan chinh dén tr viéc NIM tiép tuc gidm. Thu nhap ngoai l3i cta
TCB t&ng trwdng chi yéu dén tir 13i hoat déng dau tw chirng khoan, trong khi
hoat déng thu phi gidm 22% svck. ACB tiép tuc trich lap 322 ty ddng trong
Q4/2023 (+28% svck). LNST Q4/2023 tang 39.6% svck. LNST 2023 dat
16,075 ty déng (+17% svck), cao hon 3% so véi dw bao gan nhat cta ching
t6i va dat 100% ké hoach ca nam 2023.

Chéat lwong tai san tiép tuc di dau toan nganh.

Cudi ndm 2023, ty & no x4u & mc 1.21%, cao hon so véi mire 0.74% cubi
nam 22, song van la moét trong nhivng ngan hang cé ty 1& no xau thp nhét
toan nganh. No nhom 2 tiép tuc giam 13.3% sv quy lién trwédc va chiém ty &
0.65%. Trong nam 2023, ACB da str dung hon 1,287 ty ddng dé xt ly no' xau
(+24.6% svck, chiém 71% téng dw no trich 1ap trong ky). Ty 1& bao phi ng
xau (LLR) dat mirc 91.2% tai cubi nam 2023.

Chang t6i dw bao LNST tang trwéng 19.5%/nam trong giai doan 2024-25

Dy bao clia ching téi dwa trén co sé: (1) tang trwdng tin dung dat 16% trong
nam 2024 va 15% trong 2025; (2) NIM sé dwoc duy tri quanh mirc 4.0-4.1%,
twong dwong cao hon so v&i 2023 va thAp hon mirc dinh 2022. Chung toi
cho rdng mac du mai trwdng 1ai suat thAp dwoc duy tri nhwng Ii suét cho vay
ciing sé gidm dé hé tro nén kinh té. Chang tdi khuyén nghi MUA dbi véi ACB
va nang gia muyc tiéu 12 thang 1én 31,600 d/cp (tdng 9% so v&i dw bao gan
nhét), tiém n&ng tang gia 14.7%, ty suét cé tirc 3.6%.

Hinh 1: Mét s6 chi tiéu tai chinh

Chi tiéu tai chinh 12-22 12-23 12-24 12-25
Thu nhap lai thuan 23.534 24.960 29.786 35.419
Téng lgi nhuan hoat dong 28.790 32.747 38.170 44.335
Téng trich 1ap dw phong (71) (1.804) (1.540) (1.822)
LN rong 13.688 16.045 19.384 22.905
Ty |é thu nhap 13i can bién (NIM) 4,26% 3,86% 4,04% 4,29%
Tang truéng tién gt 8,96% 16,61% 14,94% 12,02%
Tang trwéng cho vay KH 14,31% 17,86% 16,00% 15,00%
Tang trwdng LN rong 24,22% 6,06% 19,34% 18,91%
Gia tri sb sach/cp 17.303 18.269 22.259 28.157
P/B 1,60 1,51 1,24 0,98

Ngudn: ACB, MBS Research

MUA
Gia muc tiéu VND31,600
Tiém nédng téng gia 18.3%

Thay déi trong yéu trong béo céo

e LNST tang 9.9% so voéi dw bao
gan nhét
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Gia thi truong (VND) 27,550
Cao nhét 52 tuan (VND) 28,000
Thép nhét 52 tudn (VND) 20,032
Vén hoéa (ty VND) 107,006
P/E (TTM) 6.7x
P/B 1.5x
Ty suét cb tirc (%) 3.6
Ty 1é SH nwéc ngoai (%) 30.0

Ngudn: https://s24.mbs.com.vn/

Co cau sé& hiru

Vietnam Enterprise Investments Ltd. 6.3%
Sather Gate Investments Ltd. 5.0%
Whistler Investment Ltd. 5.0%
Estes Investment Ltd. 5.0%
Dragon Financial Holdings Ltd. 3.8%

Ngudn: https://s24.mbs.com.vn/

Chuyén vién phan tich

D6 Lan Phuwong
Phuong.dolan@mbs.com.vn
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Ngan hang TMCP A Chéau

KQKD 2023: Phu hop véi dw phong cua MBS Research

foeia . % dw bao A oz
0, 0, g
Cac tiéu chi KQKD Q4/23 Q4/22 % svck 2023 2022 % svck 2023 ciia MBS Nhan xét
Nguyén nhan chinh dén tir viéc NIM
Thu nhap lai 6290 6,454 3% 24,960 23,534 6% 949  Jiam manh trong nam 2023, khicn du
tin dung tang tredng tot nhung thu
nhap lai thuan chi tang nhe.
Thu nhép ngoai lai 2023 tdng manh
Thu nhap ngoai lai 2,089 1,472 42% 7,787 5,257 48% 130% svck, chu yéu déen tL:P hoat dong mua
ban chirng khoan dau tw (+128 Ian).
Téng thu nhap hoat déng 8,378 7,926 6% 32,747 28,790 14% 100%
Nguyén nhan chinh dén tir viéc giam
Chi phi hoat dong 3,013 4,064 -26% 10,874 11,605 -6% 90% chi phi trong mang hoat dong quan ly
cong vu (-29% svck)
LN trwéc dw phong 5,365 3,862 39% 21,872 17,185 27% 106%
Chi phi DPRRTD tang manh svck,
Chi ohi dw bhona rii ro tin dén tir 2 yéu to chinh (1) nén thap
a4 PRong 322 251 28% 1,804 71 2448% 64% cla nam 2022 khi nam 2022 ngan
ing hang hoan nhap gan 400 ty dong; (2)
no xau 2023 tang 93% svck.
LNST 4,006 2,871 40% 16,045 13,688 17% 103%
Tin dung tang trwéng manh trong
Q4/23 (+9.1% sv quy trudc), voi sw
Tang trwdng tin dung (YTD) 17.9% 14.3% tang trwdng dong deu dén t cac
KHCN va KHDN (bao gom SMEs va
KHDN I&n)
Tién glri khach hang ting trwéng
. R A manh nhat & mang KHDN I&n (+26%
Téng trrong huy dong (YTD) 16.6% 9.0% svek), tuy nhién dong gop chinh clia
mang huy dong van dén tr KHCN
NIM tiép tuc giam 21 dcb sv quy lién
NIM 3.9% 4.3% trwgce, va 0.4% svek, la muc thap
nhéat ké tir ndm 2021.
CIR 36.0% 51.3% 33.2%  40.3%
CASA c6 s phuc hdi tré lai so véi
0, 0, ! s . C
CASA 21.9%  22.2% du nam (Q1/24: 20.1%)
Ty 1& no x4u da bao gébm CIC. NPL
NPL 1.2% 0.7% rieng 1& (ngan hang me dat 1.11%
cubi Q4/23.
LLR 91.2% 159.3%
ROE 24.8% 26.5%
ROA 2.4% 2.4%

Ngudn: ACB, MBS Research
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Hinh 2: Co’ c4u thu nhap cta ACB
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Hinh 4: Co cau tién glri cia ACB

0,
25% 24%
[ ] [ ] [ ] [ ] L] [ ] [ ]
129% 13% 3% 1% 129 2% h39%
81% B80% 80% 82% 82% 81% 79%
Q2/22 Q3/22 Q422 Q123 Q223 Q3/23  Q4/23
C—Canhan mmm Doanh nghiép vira va nhd
C——IDoanh nghiép I&n ey CASA

Ngudn: ACB, MBS Research

Trién vong kinh doanh 2024

Hinh 3: Co’ cau thu nhap ngoai l4i
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Nguédn: ACB, MBS Research

Hinh 5: Téng thu nhap va LNST cia ACB theo quy
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Nguén: ACB, MBS Research

Tin dung tiép tuc ting trwéng on dinh v&i mirc 16% trong nam 2024

Nam 2023, tin dung ctia ACB tang 16.7% svck. Q4/23, tin dung tdng manh 9.1%
sv quy lién truéc (Q3/23: 8.7%). Tin dung theo nhém céac khach hang ctia ACB
tang trwdng twong déi ddng déu trong nam 2023, v&i dan déu dén t mang
khach hang doanh nghiép I&n. La ngan hang c6 thé manh vé ban 18, nén mang

khach hang ca nhan (KHCN) van déng gop 65% téng dw no.
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Hinh 6: Tang trwéng tin dung ngan hang me ACB so vé&i trung binh nganh Hinh 7: Co’ cau tin dung ciia ACB
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Ngudn: ACB, MBS Research .
Nguon: ACB, MBS Research

Chung t6i ki vong tin dung trong 2024 sé tang trwdng 16% sv 2023, nho:

e ACB la ngan hang c6 thé manh & mang cho vay ca nhan. Mang tin dung
nay tang trwdng twong ddi cham trong 2023, va dwoc ki vong sé dwoc
hdi phuc tét hon trong ndm 2024, trong bdi canh |&i suat cho vay thap
sé kich cau tin dung mang nay tr& lai manh mé hon.

e Mang khach hang doanh nghiép (KHDN) dwoc tap trung phat trién trong
ndm 2023. Khach hang doanh nghiép lén va SMEs lan lwot ting
19%/16% svck. Mang cho vay doanh nghiép dwoc ki vong sé tiép tuc
phat trién hon. trong nam 2024

Bién lai rong (NIM) dwoc ky vong da tao day trong 2023 va cai thién trong
2024

Bién 14i rong (NIM) ctia ACB tiép tuc giam trong Q4/23, ghi nhan 3.86%, giam
0.21%/ 0.4% sv quy lién trwédc/ svek. Tuy nhién, sang 2024, ching t6i cho réng
NIM cla ngan hang sé dwoc cai thién, vé quanh mirc 4% (t&ng nhe 0.17 diém
% so v&i 2023). Nguyén nhan chinh dén ti viéc chi phi huy déng dwoc dy bao
gidm 73 diém co ban khi méi trwéng 18i suat huy dong thap dwoc duy tri, trong
khi d6 I4i suét cho vay ciing sé giam 41 diém co ban.

Hinh 8: Bién dong NIM ctia ACB theo quy
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Hinh 9: Lai suat huy déng 12 thang ctia cac nhém ngan hang

Hinh 10: Co’ c4u tai san sinh I&i cia ACB
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Ngan hang quéc doanh bao gém: VCB, BID, CTG
Ngén hang tw nhén Ién bao gém: TCB, VPB, MBB, STB, ACB, SHB
Ngén hang tw nhan vira va nhd bao gom: LPB, SSB, NAB, EIB,

Ngudn: Cac ngan hang, MBS Research

Chat lwong tai san dirng dau toan nganh ludn la sw wu tién trong
nam 2024

Ty I& no x4u Q4/23 clia ngan hang dat 1.21% (+0.47 diém % svck). No x4u chiju
anh hwéng cta CIC cla ACB dat 492 ty ddng, néu khong tinh khodn no' xau
nay, ty 1& no xau ctia ACB dat 01.1%. Tuy nhién, téng no xau ctia ACB ting
93% so v&i Q4/22, dat trén 5,887 ty ddng. N can chi y ciing tang 35% svck,
dat 3,175 ty dng.

Chuing t6i van duy tri quan diém chét lwong tai san 1a yéu td quan trong déi voi
cac ngan hang trong ndm nay. Q4/23, chét lwong tai sén ctia ACB c6 phan sut
giam, tuy nhién, & mat tich cwc, ching téi cho rang no’ xau ctia ACB da tao dinh.
No nhém 2 da tao dinh trong Q2/23, Q4/23 ghi nhan 3,175 ty déng (ty 1& no
nhém 2/tbng dw ng dat 0.7%, gidm 0.2 diém % sv dau nadm). ACB tiép tuc co
chét lwong tai san ndi bat so véi phan I6n cac NHTM khac, nhé cé (1) danh muc
cho vay an toan, vé&i 0% trai phiéu doanh nghiép; (2) Ty 1& LLR du suy gidm
nhwng téc dd c6 dau hiéu cham lai; (3) No' xau hinh thanh méi c6 xu huéng
gidm va ACB van la mét trong nhirng ngan hang c6 ty 1& ng xau thap nhat toan
nganh.

Hinh 11: Chéat lwgng ne ctia ngan hang

Ngudn: ACB, MBS Research
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Dw bao KQKD: Chung téi dw bao LNST sé tang 19%/nam trong giai

doan 2024-2025

Hinh 12: Bang tom tat dw b4o KQKD 2024-2025

Céac tiéu chi KQKD 2023 2024F % svck 2025F % svck Nhan xét
Dy phéng dwa trén gia dinh tang truwdng tin

Thu nhap lai 24,960 29,786 19.3% 35,419 18.9% dung 2024 dat 16% va NIM da tao day trong
nam 2023.
Nam 2023, mang banca ctia ACB sut giam
khoang 20% svck va mang banca la mang
dong gop lon cho thu nhép ngoai lai cua

Thu nhap ngoai lai 7,787 8,384 7.7% 8,916 6.3% ACB. Chung t6i ki vong voi vi thé la ngan
hang cé mang banca dirng dau nganh, mang
banca sé la dong lwc tang trwdng trong 2024
& mang nay.

Téng thu nhap hoat dong 32,747 38,170 16.6% 44,335 16.2%

Chi phi hoat dong 10,874 12,400 14.0% 13,882 11.9%

LN trwérc dw phong 21,872 25,770 17.8% 30,454 18.2%
No x4u dwoc ki vong d4 tao dinh trong 2023,

R R . . két hop voi viéc ngan hang than trong trong
- 0, 0,

Chi phi dw phong rdi ro tin dung (2,804) (1,540) 14.7% (1,822) 18.3% cAc khoan cho vay va chét Irong tai san nén
CPDPRRTD dworc ki vong giam trong 2024.

LNST 16,045 19,384 20.8% 22,905 18.2%

Tang trwdng tin dung 18% 16% 15%

Tang trwdng huy dong 17% 15% 12%

NIM 3.9% 4.0% 4.3%

CIR 33.2% 32.5% 31.3%

CASA 21.9% 22.7% 23.0%

NPL 1.2% 1.0% 0.9%

LLR 91.2% 100.8% 102.4%

ROE 22.6% 22.4% 20.9%

ROA 2.2% 2.4% 2.5%

Ngudn: ACB, MBS Research
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Luan diém dau tw & Khuyén nghi
Khuyén nghi MUA vé&i gia muc tiéu la 31,600 déng/CP
Chung t6i wa thich ACB vi 1) vi thé 1a mét trong nhi'tng NHTM tw nhan hang dau,
2) chét lwong tai san 6n dinh va vi’ng chéc trong nhiéu nam, 3) tang trwdng tin
dung tiép tuc duy tri 6n dinh & mirc cao trong 2024, qua dé hd tro tang trwdng
thu nhap.
Chung t6i khuyén nghi MUA véi gia muc tiéu ctiia ACB la 31,600 dong/cd phiéu
dwa trén viéc str dung két hop gitra hai phwong phap thu nhap thdng dw va P/B.
e Phuwong phap thu nhap thang dw: Chung téi ddng thoi st dung phwong
phép thu nhap thdng dw do phan I&n gia tri cla ngan hang phu thudc
by .y . 2 z - bl « R . .y ~ ~ .y . > ~ by
vao gia tri s6 sach tai thoi diém dinh gia vi vay gia tri cia ngén hang
duoc dinh gia sé phan anh gan chinh xac nhét gia tri sé6 sach thuc té
ctia ngan hang va it bién dong khi thay déi cac diéu kién dw phong
e Phuwong phap dinh gia hé sb so sanh P/B: Chuing t6i &p dung mec P/B
muc tiéu trung binh 1 nam cla ACB la 1.3x v&i gia tri sd sach 2024
e Dbdng thoi, Ty suét cd tre bang tiém mat ctia doanh nghiép dwoc ching
tdi dw bao 1én t&i 3.6%, dua ty 1& sinh 1&i tiém nang 1én mirc 18.3%.
Hinh 13: Binh gia thu nhap thang dw
Phwong phap dinh gia RI 2023F 2024F 2025F  2026F  2027F 2028F 2029F
Lai suét phi rdi ro 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Phéan bu rdi ro 9.6% 9.6% 9.6% 9.6% 9.6% 9.6% 9.6%
Beta 1.0 1.0 1.0 1.0 1.0 1.0 1.0
Chi phi VCSH 12.8% 12.8% 12.8%  12.8%  12.8% 12.8% 12.8%
Tang trwdng dai han 3.0%
Gia tri sb sach dau ky (ty dong) 70,955.96
Gjé tri h)ién)tai cua thu nhap thang dw (7 30,812.75
nam) (ty dong)
Gia tri hién tai ctia thu nhap thang dw
(nam cubi) (ty ddng) 22,595.59
Gia tri VCSH (ty dong) 124.364.30
Sé lwgng cb phiéu dang Iwu hanh (triéu) 3,884.05
Gia tri 1 ¢ phiéu (d6ng/cd phiéu) 32,019
Hinh 14: Téng hop cac phwong phap dinh gia
Téng hop dinh gia Gia dw phéng Ty trong béng gop
P/B (V&i BVPS 2024 va P/B trung binh 5y clia ACB la 1.3x) 31,163 50% 15,581
Thu nhap thang dw 32,020 50% 16,010
Gia muc tiéu 31,591
Gia muc tiéu (lam tron) 31,600
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Hinh 15: Bang so sanh gilra cac ngan hang Viét Nam (gia dong ctra ngay 20/02/2024)
Gia hién tai Vén hoa PIE PIB ROE ROA
(VND ddng) (ty ddng) TTM  2024F  TTM  2024F TTM  2024F  TTM  2024F
BID 49,400 281,602  13.1x 9.5x  2.4x 17x  19.0% 1810 1.0% 100
CTG 35,200 189,024  9.5x 9.0x  1.5x 14x  158% 15405 1.0% 1104
VCB 91,300 510,284  154x  13.1x  3.0x 25x  23.0% 1900 18%  (ogu
MBB 23,850 124,356  6.0x 52x  1.3x 11X 223% 99905  25% 579
VPB 19,600 155,505  13.6x 9.5x 1.2 1.0x  111% 1030, 18% 500
TCB 38,900 137,026  7.6x 6.0x  1.1x 0.9x  153% 15405 25% 250
ACB 27,550 107,006 6.7x 5.5x  1.5x 12x  241% 5030 24% 540
STB 30,700 57,876  7.5x 46x  13x 1.0x  17.2% 5390, 11% g0
HDB 23,600 68,264 6.8x 6.2x  1.5x 11x  203% 1840 18% 1794
VIB 22,200 56,317  6.6x 53x  1.5x 12x  21.7% o580  25% gy
ocB 15,550 31,953  7.7x 51x  1.1x 0.9x  163% 1890 21% 550
TPB 18,750 41,281 9.2x 6.2x 1.3x 1.0x 18.6% 16.2% 1.8% 1.8%
Trung binh loai trir SOEs 8.0x 6.0x 1.3x 1.1x 19.2% 19.4% 2.1% 2.3%
Trung binh 9.1x 7.1x 1.5x 1.3x 19.2% 19.0% 1.9% 1.9%

Rai ro dau tw

(1) Nhu cau tin dung tiéu dung phuc hdi cham hon so véi ky vong, tac dong dén
mrc tdng trwdng tin dung khéng duwoc nhw ki vong va mire |4i suét cho vay tiép
tuc duy tri th4p 1au hon so véi dw phéng.

(2) Chi phi trich 1ap dw phoéng & mc cao hon chung t6i dw phéng do ng xau
tiém &n tang cao hodc thoi gian x& Iy no' xau kéo dai hon dw kién do tinh thanh
khoan cla tai sdn dam bao.

(3) Ngan hang c6 thé ha lai suét cho vay thap hon dw kién nham hé tro khach
hang, tac doéng tiéu cwc dén NIM
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BAO CAO TAI CHINH

KQKD Dec-22 Dec-23 Dec-24 Dec-25 Cac chi s6 chinh Dec-22 Dec-23  Dec-24 Dec-25
Thu nhap Iai 40,699 52,347 56,615 64,668 Tang trudng tién gui 9% 17% 15% 12%
Chi phi I4i (17,165)  (27,387) (26,829)  (29,249) Tang trudng cho vay KH 14% 18% 16% 15%
Thu nhap I3i thun 23534 24960 29,786 35419 1229 trrong tong tai 15% 18% 12% 14%
Thu nhap ngoai 13i 5,257 7787 8384 8916 g?rr‘gnté”c’“g thu nhap 24% 6% 19% 19%
Tong lgl nhugn hoat 28,790 32,747 38,170 44,335 Tang trrdng thu nhap 14% 48% 8% 6%
d?ng ngoai lai
Eg:g chi phi hoat 11,605 10,874 12,400 13,882 Tang trudng LN rong 43% 17% 21% 18%
LN trwéc dw phong 17,185 21,872 25770 30,454
Téng trich lap dw phong (71) (1,804) (1,540) (1,822) Cép tin dung/ nguédn vén 78.6%  78.1% 81.6% 83.7%
LN hoat dong sau 17,114 20,068 24,230 28,632 TV 1& thu nhap Iai can 4.3% 3.9% 4.0% 4.3%
trich lap bién (NIM)
Loi nhuan sau thué 13,688 16,045 19,384 22,905 SQ;ET'CTS;’“ dongfthu 403%  332%  325%  31.3%
Loi ich cb déng thiéu sb - - - -
LN chla cho co dong 13,688 16,045 19,384 22,905 Chi phf dir phongicho 0.0% 0.4% 0.3% 0.3%
hién hiru vay KH
Ty lé no xau (NPL) 0.7% 1.2% 1.0% 0.9%
Téng dy phong/ng x&u
(LLR) 159.3%  91.2% 100.8%  102.4%
Bang can dbi ké toan Dec-22 Dec-23  Dec-24  Dec-25 Ty lé an toan vén (CAR) 12.8%  12.5%
Eg:g cho vay khach 499,678 602,476 664,837 750,247
Téng cac khodn muc
chim Khodn 90,424 99,145 109,108 127,962 ROAA 5 3% 0206 0 4% » 50
Tong dy phong (4,850) (5,367) (5,716) (6,144) ROAE 23.4%  22.6% 22.4% 20.9%
rTg’r:‘g tai san sinh lai 585252 696,254 768,228 872,064
Tdng tai san khéng sinh ~
& 22,624 22541 40,358 46,528 EPS pha lodng 4053 4131 4901 5897
Téng tai san 607,875 718,795 808,586 918,502 Gi4 tri s sach/cp 17,303 18,269 22,259 28,157
E([fn”ggu" cda khach 458,763 535113 622,672 694,212 Cé trc / cp (VND) 1,000 1,000
Tién gti va vay cac
TOTD ki 67,901 89,665 70,516 82,995 P/B 1.59 1.51 1.24 0.98
Téng no phai tra 540,437 647,839 722,131 809,231
Vén diéu & 33,774 38,841 38,841 38,841
";ﬁéi”h“a” chua phan 15,172 20,286 32,917 52,434
Vén chd sé& hivu 58,439 70,956 86,456 109,361
Loi ich c¢b dong thidu sb - - - -
Tong ne va von chu 607,875 718,795 808,586 918,592

s& hiru

Ngudn: BCTC cong ty, MBS Reseach
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MIEN TRU TRACH NHIEM

B&o c4o nay dwoc viét va phat hanh béi Khdi Nghién ctru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém céng bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khéng can théng
bao trwdec. Bao céo nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phdm s& hiru cia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI AU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghij dau tw cia MBS dwoc xay dwng dwa trén kha néng sinh 1&i dyw kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém céng bd béo céo, va (i) ty suat cd tirc dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

MUA Kha nang sinh 1&i ctia cé phiéu tir 15% tré 1én

NAM GIU Kha nang sinh I&i ctia ¢ phiéu ndm trong khoang tiv -15% dén 15%

BAN Kha nang sinh I&i cta cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUANCAc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé vén héa thi trwéng gia quyén
TRUNG LAPCAéc ¢ phiéu trong nganh c6 khuyén nghi Nam git, tinh trén co’ s& vén héa thi trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Ban, tinh trén co sé& vdn hoéa thj trwdng gia quyén

CONG TY CO PHAN CHU’'NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Céng ty CP Chirng khoan MB (MBS) |a mét trong 6 céng ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai c& hai S& Giao dich (H Chi Minh va Ha Nai).

Pia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CPCK MB

Giam déc Khéi Nghién ctru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi mé & Chién lwoc thi trwong Ngan hang - Dich vu Tai chinh Bat déng san

Lé Minh Anh Dinh Céng Luyén Nguyén Minh Bic
Lé Ngoc Hung Bé Lan Phuong Lé Hai Thanh
Dich vu - Tiéu dung Céng nghiép — Nang lwong

Nguyén Quynh Ly Nguyén Ha Buc Tung

Pham Thj Thanh Huyén


http://www.mbs.com.vn/

