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Equity Research Report

Banking Sector

Asia Bank (ACB)

M6 hinh kinh doanh than trong

LUAN PIEM PAU TU

M6 hinh kinh doanh than trong. ACB 1a mét trong nhirng
ngan hang c6 chat lwong tai san tét nhat hé thong (NPL
on dinh<1% tir 2016). Ngan hang phat trién dwoc tip
khach hang ban 1é chiém trén 90% dw no (cao nhit hé
thong) giup duy tri téc do ting trwdng 6n dinh, bién loi
nhuin cao va giam thiéu rdi ro. Ngoai ra, thé manh trong
hoat dong dau tw trai phi€u chinh pht véi quy moé top 4
nganh (sau SOBs), chiém 13%TTS gitp duy tri cidu phan
thu nhép lai cao, 6n dinh.

Thoa thun bancas ky v&i Sunlife tao nguén thu upfront
fee 6n dinh (500 ty/nam trong vong 15 nim), dong thoi
tao tién dé ddy manh thu nhip ngoai li ctia ngin hang.
Chat lwgng tai san thuéc nhém tét nhat nganh, LLCR da
dat 200%. ACB tap trung vao cho vay thé chip va chu
dong trich 1ap dw phong rui ro tin dung.

RUI RO

Anh huwéng ctia dich Covid 1én chit lwong tai san la diéu
dwoc thé hién ré nét nhat trong két qua kinh doanh cua
ngan hang. Gidn cach xa hoi kéo dai 3 thang khién téc do
tang truwdng tin dung ctia ngan hang giam 2% trong quy
3 (tr 9.5%ytd con 7.5%ytd), PBT gidam manh hon 20%
gog. Dw no téi co ciu ting manh thém 5,000 ty 1én mirc
13,000 ty dong.

KHUYEN NGHI

Véi gia dinh ACB tiép tuc duy tri toc do ting trwdng tin
dung 6n dinh 13%-14%/nam, NIM trung binh 3.7% va
CIR 37% giai doan 2021-2023, ching t6i xac dinh mic
gid muc tiéu cho c6 phiéu ACB la 37,000VND/cp. Cung
voi thue té rang P/B cla ¢8 phiéu dang & ngudng 2.16,
twong déi hop 1y so véi cac ¢6 phiéu cung nganh, ching
t6i khuyén nghi “NAM GIU” ¢6 phidu ACB véi mic gia
muc tiéu dai han (ky han dau tw 6-18 thang) la
37,000VND/cp, twong &ng ky vong tang 14.9%.
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Khuyén nghi: Nam giiv
6-18m TP: VND37,000
Gia cp hién tai: VND32,200
Dién bién gia cp
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Thay déi gia cp 1M 3M 1Y
Thay déi gia % 2.2 -4.2 72.7
SS véi VN index 6.2 3.0 123.2
Gia tb (VND) 31,762 33,032 28,182

Ngudn: Bloomberg, Guotai Junan (VN)

TOI  Net Profit EPS EPS BPS DPS Yield NIM CIR ROE
12/31 (VN'%) (VNDb)  (VND)  (A%) (VND)  (VND) (%) (%) (%) (%)
2019A 16,097 6,010 3,632 -9.18 10.28 3.65 -51.61 24.64
2020A 18,161 7,683 3,511 -3.33 13.12 3.78 -41.98 24.31
2021F 22,194 9,266 3,429 -2.32 13.55 3.96 -33 25.72
2022F 23,977 11,019 4,078 18.92 15.83 3.88 -37 27.77
2023F 27,208 12,964 4,798 17.65 18.63 3.82 -37 27.85
SL cp Iwu hanh (triéu) 2,701.95 C6 dong 1om (%) Dragon Capital 6.92
Vén héa TT. (VND b) 87,002.73 Free float (%) 84.5
Gi4 trung binh KL 3 thang (‘000) 7,581.06 LDR (%) 80.2
Gia cao/thdp nhit 52w (VND) 38200 /18560 CAR (%) 11.2

Ngudn: the Company, Guotai Junan (VN).
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CAP NHAT HOAT PONG KINH DOANH 9 THANG PAU NAM 2021

Két qua Kinh doanh quy 3 bi anh hwé'ng nang do giin cach xa héi trong dot dich 1an 4

Tang trwdng tin dung trong 9 thang dau ndm cta ngin hang dat 7.5%jytd, gidm manh so v&i mic 9.5%ytd
dat dwoc tai thoi diém cudi quy 2. Gidn cach xa hoi khién cho hoat dong giai ngan ctia ngin hang gap nhiéu
kho khan. Pong thoi, hoat ddng kinh doanh bao hiém ciing bi anh hwdng ning né khién cho nguén thu phi
ctiia ngan hang giam trong quy 3. Cong hwdng véi ap luc tang trich 1ap dw phong rii ro tin dung, lgi nhuan
trudc thué cia ngin hang trong quy 3 chi dat trén 2,500 ty, twrong dwong cung ky nam 2020 va gidm manh
so v&i 2 quy dadu nam. Tuy nhién, nén loi nhuin cao quy 1 va quy 2 gidp cho lgi nhuén liy ké 9 thang cia
ngan hang van tang trudng 40%yoy, dat 8,900 ty dong.

Dw ng¢ tai co’ ciu ting manh

Duw no téi co ciu cia ngin hang ting manh tir gan 9,000 1én hon 13,000 ty tai thoi diém cudi quy 3 do tip
khach hang muc tiéu cia ngan hang bi anh hwdng manh. Ty 1é n¢ x4u ctia ngin hang ciing tang 1én 0.8%.
Do6i phé véi rii ro tai san, ACB da trich lap thém 2,069 ty dong dw phong, twong rng 100% téng dw phong
can trich lap trong 3 ndm theo TT14 cho toan bé quy md dw no tai co ciu nay. Téng dw phong 9 thing dau
nam cua ngin hang da dat 2,795 ty dong, gip 3 lan trich 14p cho cd ndm 2020.

Tich cwc hé tror khdch hang bi dnh hwéng béi Covid

ACB cam két giam thu l3i hon 700 ty ddng dé hd tro khach hang cho ca ndm 2021. Theo d6, ngan hang da
giam 13i 200 ty dong trong quy 3 va dw kién gidm 500 ty dong con lai trong phan con lai cia nam 2021.
TRIEN VONG KINH DOANH

Mo hinh kinh doanh tip trung ban 1é giup phan tan rai ro

ACB noi tiéng véi mé hinh kinh doanh thin trong véi dw ng cho vay nhém khach hang ca nhin va SME
chiém 93% tdng dw no, ty 1é no xau duy tri & mirc thip, dwdi 1% tir ndm 2016, Tap khach hang 1au nam,
trung thanh ciing tao loi thé dang ké cho ngan hang khi huy dong tir cad nhan chiém hon 80% téng huy
dong cda ngan hang.

NIM hwong loi ngan han va da dat dinh nho diéu chinh 14i suit huy dong theo xu hwdéng chung toan
nganh

Do tré giam lai suit cho vay so v&i gidm l3i sudt huy dong khién cho NIM cua hau hét cac ngan hang, bao
gom ACB di dat dinh. NIM quy 3 cta ngan hang dat 4.1%, twong dwong quy 2 va ting manh so v&i nén cii
2020 va cic nam vé trudec.

Tuy nhién, NIM gidm nhung sé khong tré vé mitc nén cii do ACB van dang huéng loi tir ty 1é CASA dan cai
thién va dang chu y 1a khoan huy ddng trai phiéu 20,000 ty 13i suit thip véi ky han 3-4 nam van tao chi phi
von ré dang ké cho ngin hang. Ngoai ra, thé manh trong hoat dong dau tw trai phiéu gitup duy tri ciu phin
thu nhép l3i cao, 6n dinh. ACB la mét trong nhirng ngan hang ning dong nhat trong mang kinh doanh trai
phiéu chinh pht v&i quy mé top 4 nganh (sau nhoém SOBs), chiém 13%TTS.

Bén canh d6, ddy manh thu nhap ngoai 1ai sé bu dap cho sw sut gidm thu nhap 13i thuan khi chénh 1&ch 13i
sudt cho vay va huy dong dwoc can bang.

DP4i véi ting trrdng tin dung, ACB muc tiéu dat toc do tang trwedng tin dung 13.5% trong nam 2021,
twong ng mikc tran tang trwedng dwoc cap. Dong luc trong quy 4 tip trung vao nhdm doanh nghiép
san xuat/ thwong mai trong nuwéc, nganh hang tiéu dung phuc vu tét. Bén canh dé, ngan hang ciing rit ky
vong vé cac gbi cho vay lai suit wu ddi méi sé gitup thu hut dwgc tip khach hang méi gitp ting thi phan va
thu nhip trong dai han. Cudi thang 9/2021, ACB tung g6i tin dung quy mé 10,000 ty dong v&i 1i suat wu
dai 5%/nam. Lai suat cho vay wu dii véi doanh nghiép la tir 5%/nam va véi ho kinh doanh la tir 6% /nam.
Dic biét, trong 15 ngay diu tién cta thang 10, ho kinh doanh gidi ngin sé dugc giam thém 0.2%/nam. T
1/10, ACB mién giam 100% phi dich vu tai chinh gom phi chuyén khoan va phi chi lwong cho khach hang
doanh nghiép khi giao dich trwc tuyén qua cac kénh online.
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Chung t6i cho rang hoat déng kinh doanh ngoai 1ii sé 1a dong lwc tich cwc nhit déng goép vao ting
trwdong thu nhip cita ngin hang trong dai han. Trién vong tir hoat dong bao hiém, phi va kinh
doanh trai phi€u chinh pht van con rit sang.

Ty 1é thu nhap ngoai ldi/thu nhap tir 14i (da diéu chinh thu nhip bat thwong tir thu hoi va xi Iy no xau giai
doan 2017-2019) tang tir 5.23% nam 2016 1én 22.5% nam 2020 va 23.24% trong 1H2021. Mdc du, so
sanh v&i cac ngan hang ning dong top dau nhw TCB véi ty 1é trén 50%, ACB van con khodng cach kha 16m,
tuy nhién, ngan hang hoan toan c6 kha nang thu hep khoang cach, dac biét nho dong luc tir mang kinh
doanh bao hiém va thanh toan.

Xét riéng, thu nhip dich vu cla ngin hang dang tang truwdng rat 4n twong sau khi ky bancas véi Sunlife
trong nam 2020. Ty 1é thu nhap dich vu/TOI cai thién 1én 12.7% tong thu nhip hoat dong trong 1H2021.
Pang cht y, trong quy 3/2021, ACB da thyc hién phan loai lai thu nhap tir phi cho khoan thu phi ttr mang
thé tin dung. Do vy, thu nhép tir phi trong ndm 2020 va 2021 bi diéu chinh gidm do phén loai lai. Mac du
vy, thu nhap phi thuin trong 9 thang diu nim cta ngan hang van dat gan 1,900 ty dong, ting 55%yoy
(sau khi diéu chinh cho ca 9 thang 2020), dong thoi cling veot két qua dat dwoc cho cd nam 2020.

Quan tri rai ro van duy tri tét

Ap luc trich 1ap dw phong khong qué 16m khi ngan hang da trich 1ap hét cho phan dw no tai co cdu hién tai.
Mic du dw ne téi co ciu duy kién sé tiép tuc ting trong quy 4. Quan diém trich 14p dw phong thin trong va
cach tiép cin x6a bét dw no tai co cdu cii cling nhw NPL cii gitp giam b6t ap lwc 1én chit lwong tai san. ACB
du kién trich 1ap thém 500 ty dong trong quy 4 dé ddm bao bao phu toan bd no xau cia ngan hang.

D&u héi vé s6 hoa va canh tranh thi phan

Mic du s& hitu nhiéu diém manh vé mat quan tri rdi ro cung chién lwoc tip trung phuc vu nhoém khach
hang, chung tdi cho rang ACB dang di chAm hon mit bang chung vé mat s6 héa va cac dong san phdm mdoi.
Quy mé khach hang ting chdm cung quy md giao dich chi ting 22%, chdm hon hau hét cidc ngin hang
trong khoi, dic biét nhom ngin hang tw nhén.

Do vay, v&i dinh huwéng ddy manh thu nhap ngoai 13i d€ bu dip cho téc do ting trwdng tin dung chAm hon
cac ngan hang trong nganh, ching tdi cho rang ngan hang can nod lwc hon nira trong cudc dua sé héa néu

khong muén danh mat thi phan vao tay déi tha.
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Credit it e LG PBT (VND bil)
Bil) =ndividuals BPET 6M PBT Q3
350 Do 10,000
300,000 | 9,000 |
8,000 G
250,000 | 7,000 |-
200000 | 6,000
5000 |
150,000 | 4000 |
100,000 | 3,000 |
2,000 |
| 1000 I
0 . . . . , Il . . .
2017 2018 2019 2020 Q32021 2017 2018 2019 2020 2021
Source: ACB, Guotai Junan (VN). Source: ACB, Guotai Junan (VN).
Figure-3: Quy mé TPCP Q2/2021 Figure-4: Co ciu thu nhap
VND Bil u Gor ond VND Bil  sNet interest income Service income
80,000 20,000 Farex and Gold rg trading mSecirities invesim ant & rading inceam e
80,000 =Others
70,000 | ]
60,000 | 15,000 | [ |
50000 | | —
40,000 | 1000 |
30,000 |
20,000 | 5000
10,000 |
0 0 L L L L
BID ACE VPE OCBE HDE MBE SHB SSE BAB 2017 2018 2019 2020 BM202 1
Source: ACB, Guotai Junan (VN). Source: ACB, Guotai Junan (VN

See the last page for disclaimer Page 3 of 7

18 Oct 2021

Asia Bank (ACB)



GUOTAI JUNAN Viét Nam

GUOTAI JUNAN SECURITIES (VIETNAM) CORP. Asia Bank (ACB)
Figure-5: Hiéu qua hoat déng Figure-6: Chat lwong tai san
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Figure-7: Dw no tai co cau Figure-8: Co cau huy dong
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Str dung mo6 hinh Residual Income, gia dinh lgi suat phi rai ro 3.79% (ngudén: Damodaran, lgi suit TPCP ky
han 10 nam cta VN), cost of capital 14.79%.

Unit: VND Bil 2020A 2021F 2022F 2023F

VCSH dau ky 27,765 35,448 36,609 42,765

LN thun 7,683 9,266 11,019 12,964

Thu nhap thing du 8,106 4,863 5,404

Téng gia tri hién tai cia thu nhap thing dw 63,371
shares cp lwu hanh (triéu) 2,702
Gia muc tiéu 12 thang 37,000
Gia cp hién tai 32,200
Ty sudt sinh 1 ky vong 14.9%
KHUYEN NGHI

Dich Covid dang dan l&ng xudng va tinh hinh tich cwc tai khu vuc phia Nam ciing nhw trén ca nuwérc, chiing
t6i ky vong ngin hang c6 thé diy nhanh téc do ting trwdng tin dung trong quy 4, qua d6 ning téng tang
trwdng tin dung cho ca nam 2021 1én 13.3%. Cap nhat thém 4p luc trich 1ap dw phong cung géi hd tro gidm
131, ngdn hang sé dat PBT 11,600 ty dong, twéng (rng ting 21%yoy.

Véi gia dinh ACB ti€p tuc duy tri téc do ting truwdng tin dung dn dinh 13%-14%/ndm, NIM trung binh
3.7% va CIR 37% giai doan 2021-2023, ching t6i xac dinh mic gid muc tiéu cho c6 phiéu ACB la
37,000VND/cp. Cung véi thuc té rang P/B cta c6 phiéu dang & ngwdng 2.16, twong ddi hop ly so véi cac ¢
phiéu ciing nganh, chiing t6i khuyé&n nghi “NAM GIT” ¢6 phiéu ACB véi mic gid muc tiéu dai han (ky han
diu tw 6-18 thang) 1a 37,000VND/cp, twong &ng véi ty suit sinh loi ky vong 14.9%.
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Financial Statements and Ratios

BANG CAN DOI KE TOAN BC K&t qua kinh doanh
Year end Dec (VND ' bil) 2018 2019 2020  2021F Year end Dec (VND ' bil) 2018 2019 2020  2021F
Thu nhép l&i va cac khoan thu nhap
TAISAN twong tw 24,015 28,318 31,856 35,301
Tién mat va vang 6,129 6,438 6,968 8,176 Chi phi li va cac chi phi twong tw (13,652) (16,205) (17,274) (17,842)
Cho vay khach hang 227,983 266,165 308,529 349,641 Thu nhap lai thuan 10,363 12,112 14,582 17,458
Chirng khoan dau tw 53,380 55,956 63,399 72,510 TOGNG THU NHAP HOAT DONG 14,033 16,097 18,161 22,194 -
= . a N
Tai san ¢8 dinh 3,233 3,770 3,783 3,070 TONG CHI PHI HOAT DONG (6,712) (8,308) (7,624) (7,324) =
LN thuan tir HDKD truére chi phi dy 8
Bat dong san dau tw 593 1,049 1,066 - phong RRTD 7,321 7,790 10,537 14,870 =
Tai san co khac 7,573 6,891 6,893 7,811 Chi phi dy phong RRTD (932) (274) (941) (3,288) -
Téng LN truée thué 6,389 7,516 9,596 11,583
TONG TAI SAN 329,679 384,202 445247 498,162 Loi nhuan sau thué 5,137 6,010 7,683 9,266
Loi ich ctia c6 dong thiéu s6 va c6 tirc
TONG NQ PHAI TRA 308,315 355,749 409,082 461,553 uu dai - - -
Céc khéan ng Chinh pha
va NHNN 3,074 - LNST ¢ dong ctia Ngan hang 5137 6,010 7,683 9,266
Tién guri va vay cac TCTD
khac 20,718 19,249 23,875 27,053 L&i co ban trén c8 phiéu 3,999 3,632 3,511 3,429
Tién gtri cua khach hang 269,999 308,129 353,196 400,212
Chi s8 tai chinh
Vén tai trg, Gy thac dau tu,
cho vay TCTC chiu rai ro 160 156 17 132 2018 2019 2020 2021F
Phat hanh gidy to co gia 8,291 20,831 22,050 23,000 NIM (Net Interest Margin) 3.65% 3.78% 3.96% 3.88%
Céc khoan ng khac 6,035 7,384 9,844 11,155 Output average interest rate 8.53% 8.25% 8.00% 8.10%
TENG VON CHU SO HOU 21,018 27,765 35,448 36,609 Input average interest rate -4.98% -4.62%  -420% -4.40%
Vén va céc quy 21,018 27,765 35,448 36,609 Earnings Spread 3.55% 3.63% 3.80% 3.70%
Loi nhuan chwa phan
phai/LA 1y ké 5,105 6,370 7,819 7,586 Interest expense/Interest income -57.23% -54.22% -50.54% -52.09%
Loi ich ctia ¢8 dong thiéu
s6 - - Net Serving Fee Margin (NSFM) 0.57% 0.44% 0.60% 0.52%
TCENG Ng PI:IAI TRA VA Servicing fee expense/Servicing fee
VON CHU SG HOU 329,333 383,514 444,530 498,162 income -29.99% -39.55% -39.55% -39.55%
NNIM (Net Non-Interest Margin) 1.20% 0.93% 1.07% 0.89%
EBT to Interest Income ratio 26.54% 30.12% 32.81% 33.83%
CIR (Cost-to-Income) ratio -51.61% -41.98% -33.00% -37.00%
Asset Management
LDR (Loan-to-Deposit) ratio Market 1 87.20% 88.19% 88.19% 88.19%
LDR (Loan-to-Deposit) ratio Market 2 104.75% 126.53% 139.50% 132.65%
ROA 1.68% 1.85% 1.96% 2.07%
ROE 24.64% 24.31% 25.72% 21.77%
Source: the Company, Guotai Junan (VN).
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XEP HANG €O PHIEU

Chi s6 tham chiéu: VN - Index. Ky han diu tu: 6 dén 18 thang

Khuyén nghi DPinh nghia
Ty suit loi nhuan ky vong>= 15%
Ho#c céng ty/nganh co trién vong tich cuc
Ty suit loi nhuan ky vong tir 5% dén 15%
Ho#c céng ty/nganh co trién vong tich cuc
Ty suit loi nhuan ky vong tir -5% dén 5%
Hodc céng ty/nganh c6 trién vong trung 1ap
Ty suit loi nhuin ky vong tir -15% to -5%
Hodc céng ty/nganh c6 trién vong kém tich cuc
Ty suat loi nhuin ky vong nhoé hon -15%
Hod#c céng ty/nganh c6 trién vong kém tich cuc

XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han diu tu: 6 dén 18 thang
Xép loai Pinh nghia
Ty sudt lgi nhuén trung binh nganh so v&i VN-Index 16mn hon 5%
Hodc trién vong nganh tich cuc
Ty suét loi nhuin trung binh nganh so véi VN-Index tir -5% dén 5%
Hodc trién vong nganh trung lap
Ty suét loi nhuin trung binh nganh so véi VN-Index nho6 hon -5%
Hodc trién vong nganh kém tich cuc

KHUYEN CAO
Cac nhan dinh trong bdo cdo nay phan 4nh quan diém riéng cla ngudi viét vé ma chitrng khoan hoic t6
chirc phat hanh. Nha d4u tw nén xem bao cido nay nhw mot nguén tham khao khi dwa ra quyét dinh dau
tw va phai chiu toan b6 trach nhiém déi véi quyét dinh dau tuw ctia chinh minh. Guotai Junan Securities
(Vietnam) khong chiu trdch nhiém d6i véi toan bd hay bat ky thiét hai nao, hay sw kién bi coi la thiét hai,
ddi vai viée st dung toan bo hodc tirng phan thong tin hay y kién nao dwgc dé cip trong ban bao cio nay.
Chuyén vién phan tich chiu trach nhiém chuin bi bdo cdo nay nhin dwoc thu lao dya trén cac yéu to
khac nhau, bao gdbm chat lwong va do chinh xac cia nghién ciu, phan hoi cia khach hang, yéu t6 canh
tranh va doanh thu tdng thé cha cong ty, bao gdbm doanh thu tit/trong sé cic don vi kinh doanh khéc.
Guotai Junan (Vietnam) va can bd, gidm d6c, nhan vién c6 thé c6 mdi lién hé dén bat ky chitrng khoan nao
dwoc dé cap trong tai liéu nay (hodc trong bt ky khoan ddu tw nao c6 lién quan).
Béo cdo nay da dwoc chuén bi trén co sé& thong tin dwoc cho 1a dang tin ciy tai thoi diém cong bé. Guotai
Junan (Vietnam) khong tuyén bd hay bdo dam vé tinh ddy du va chinh xac cta théng tin dé. Cac quan
diém va wéc tinh trong danh gia ctia chiing tdi c6 gia tri dé€n ngay ra bao cao va c6 thé thay d6i ma khong
cin bao cao trudec.
Béo cdo nay dwoc chuin bi cho muc dich duy nhit 1a cung cip thong tin cho cic nha d4u tw t6 chirc va
khach hang c4a nhan cia Guotai Junan (Vietnam) tai Viét Nam va & nwéc ngoai theo luit phap va quy
dinh c6 lién quan rd rang cho quéc gia noi bdo cdo nay dwgc phan phdi khong nhidm dwa ra bat ky deé
nghi hay huéng din mua ban chirng khoan cu thé nao. Cac quan diém va khuyén cdo dwgc trinh bay
trong ban bao cdo nay khong tinh dén sy khac biét vé muc tiéu, nhu ciu, chién lwgc va hoan canh cu thé
cla tirng nha dau tw. Ngoai ra, nha dau tw ciing y thirc ¢ thé c6 cac xung dot loi ich anh hwdng dén tinh
khach quan ctia ban bao cao nay.
Béo cdo nay khéng dwgc sao chép, xuit ban hodc phin phdéi lai béi bat ky déi twong nao cho bat ky muc
dich ndo ma khong c6 su cho phép bing vin ban ctia dai dién Gy quyén clia Guotai Junan (Vietnam). Vui
1ong d4n nguon khi trich dan.
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GUOTAI JUNAN Viét Nam

GUOTAI JUNAN SECURITIES (VIET‘NAM) CORP.

Asia Bank (ACB)

GUOTAI JUNAN VIETNAM RESEARCH & INVESTMENT STRATEGY

Thanh vién

Vi tri Phu trach Email Ext.
Vo6 Thé Vinh Trwdng phong Phan thh\f& Chién vinhvt@gtjas.com.vn 704
lwoc bau tw
P6 Trung Nguyén Phé6 phong Chién lwoc dau tw nguyendt@gtjas.com.vn 703
. . Chuyén vién
Tran Thi Hong Nhung Nganh Ngan hang nhungtth@gtjas.com.vn 706
Phén tich Doanh nghiép
Chuyén vién Cao cip
Pinh Quang Pat Nganh Tiéu dung datdg@gtjas.com.vn
Phan tich Doanh nghiép
Chuyén vién Cao cip .
Phi Cong Linh Nganh Bat Pong san linhpc@gtjas.com.vn 709
Phén tich Doanh nghiép
GUOTAI JUNAN Viet Nam
GUOTAI JUNAN SECURITIES (VIETNAM) CORP.
LIEN HE TRU SO’ CHINH CHI NHANH
HA NOI TP.HCM

Dién thoai tw van:
(024) 35.730.073
bién thoai dat 1énh:
(024) 35.779.999
Email: ivs@gtjas.com.vn

Website: www.gtjai.com.vn

R9-10, 1st Floor, Charmvit Tower,
117 Tran Duy Hwng, Ha Noi

Tel:
(024) 35.730.073
Fax: (024) 35.730.088

4th Floor, No. 2 BIS, Cong Trwong
Quoc Té, P. 6, Q.3, Tp.HCM

Tel:
(028) 38.239.966
Fax: (028) 38.239.696
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