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MUA

Gia muc tiéu: 25.300 VND (A 16%)

Ngay bao cao: 02/06/2023

CO CAU cO PONG

= Dragon Capital

8.06%

6.92% = Dragon Financial
Holdings Limited

4.00% = Whistler
/ 3.44% Investments Limited

3.43% = Nguyén Duc Kién

74.16% Tran Hung Huy

C6 dong khac
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DU LIEU THI TRUONG
Nganh nghé
Gia hién tai (VND/cp)
V6n hoa (Ty VND)
S6 lugng CPLH (triéu cp)
EPS 4 quy gan nhat
P/B
Cao nhéat 52 tuan

Thép nhét 52 tuén

Ngan Hang
21.800
83.119
3.884
3.740

1,33
22.000

14.600

ACB

Ngan hang TMCP A Chau

LUAN PIEM PAU TU
An toan trong bai canh kinh té c6 nhiéu rui ro

ACB khéng dau tu trai phiéu doanh nghiép, ty trong cho vay béat
déng san thdp, danh muc cho vay da dang hoéa va an toan. Diéu
nay giup ACB viing vang hon ddi thu canh tranh trong giai doan
kho khan hién tai.

Hiéu qua sinh IGi TOP dau hé théng

Ty suét sinh 16i ROA va ROE clia ACB nam 2022 dat lan luct 2,5% va
24,9%, la mét trong nhitng ngén hang co ty suét sinh IGi t6t nhét thi
truong. Ty suét sinh 1Gi nay khdng dén tir viéc ap 1ai suét cao 1én
khach hang, ma nhg am hiéu khach hang, Iva chon dugc cac khach
hang co rui ro thép, tir do tiét kiém dugc chi phi du phong.

Room tin dung lan 1 nam 2023 thuéc nhém cao

ACB dugc cép room tin dung 1&n mét 9,8%, cao han ddi thd canh
tranh nh& cac chi s6 tai chinh lanh manh, va it rdi ro dau tu trai
phiéu/bat déng san. Tuy nhién, can chi y do yéu t& vi mé kho khan,
nhu cau tin dung yéu. Q1/2023 ACB dat tang trudng tin dung am.

Ké hoach tang trudng Igi nhuan 2023 thuc té

Lgi nhuén trudc thué ndm 2023 du phéng dat 21 nghin ty déng,
tang trudng 17,4% so vdi cung ky. ACB la mét sé it ngan hang co
Xac sudt cao tiép tuc duy tri tdng trudng lgi nhuan 2 ch s6 trong
béi canh cdu tin dung yéu, NIM suy gidm, ngd xéu gia tdng nhu giai
doan hién tai.

Pinh gia hap dan

C8 phiéu ACB hién dugc giao dich & muc gid 21.000 — 21.500
VNDB/CP, tuang duong PB 1,33 I&n, cao han mét sé ngan hang
tuong quan (c6 muc P/B 1—1,2 [an) do cac ngan hang nay co rui ro
I6n hon déi véi TPDN va BBS. Tuy nhién muc dinh gia hién tai van
con khé thap so vdi P/B trong qua kh(r cia ACB (PB 1,7 — 1,8 1&n), va
muc dinh gia theo Phudng phap Absolute (~26.800 VNB/CP).

RUI RO PAU TU

Vi mé khé khan cé thé anh hudng téi két qua kinh doanh

Cac yéu t6 vi mo tac déng nhiéu hon du tinh dén tang trudng, NIM
va ng xdu clia ACB co thé khién ngan hang khéng dat dugc két qua
kinh doanh nhu du phéng. Q1/2023, du dugc cdp room tin dung
cao 9,8%, ACB dat tang trudng tin dung &m 0,6% QoQ.

https://www.dsc.com.vn/

1 Trungtamphantich@dsc.com



LUAN PIEM PAU TU
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ACB

Ngan hang TMCP A Chau

An toan trong béi canh kinh té c6 nhiéu rui ro

ACB khoéng dau tu tréi phiéu doanh nghiép, ty trong cho vay béat
déng san thap (~1%), trong khi dé déi thu canh tranh cing quy
md nhu MBB, VPB, TCB déu co vi thé kha 16n déi vdi 2 linh vuc
dang gap rui ro hé théng nay.

Danh muc cho vay cta ACB c¢é tinh da dang hoa vdi 94% danh
muc la cho vay khéach hang c& nhan va doanh nghiép SME. Chét
lugng danh muc an toan dd dugc chiing minh qua thdi gian, thé
hién & ty 1& hinh thanh ng x4u luén & mdc thdp nhat nganh trong
5 nam trd lai day.

2 diém trén gitip ACB viing vang han déi thi canh tranh trong giai
doan kho khan hién tai.

Hiéu qua kinh doanh dirng dau hé théng

Ty suét sinh 161 ROA va ROE ctia ACB nam 2022 dat lan luct 2,5% va
24,9%, la mot trong nhitng ngan hang cé ty suét sinh I5i t6t nhat
nganh. Ty sudt sinh I6i mac du thua kém mét sé ngén hang tu
nhan nhu TCB, MBB, VIB... tuy nhién mic dé rdi ro ma ACB déi mat
thap han nhiéu cac déi thu nay. Ty suét sinh I6i vuct tréi cla ACB
khéng dén tir viée ap 1ai sudt cao 1én khach hang, ma nhd am hiéu
khach hang, lva chon dugc cac khach hang co rii ro thap, tur dé
tiét kiém dugc chi phi du phong.

https://www.dsc.com.vn/
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ACB

Ngan hang TMCP A Chau

LUAN PIEM PAU TU

DU NGO & HUY PONG Room tin dung lan 1 nam 2023 thuéc nhém cao. Tuy

600 5 nhién nhu céau tin dung hién tai con yéu.
500 809 — 84% — 83%

L0 N 792 78! ACB dugc cap room tang trudng lan 11a 9,8%, cao han so 0,3 —

200 II I I II 0,8% so vdi cac ngan hang cung quy mé la MBB, TCB, VPB. bay la

200 II lan d&u tién trong vai nam tré lai day, ACB dugc cdp room tin

100 dung cao hon déi thi canh tranh. Digu nay c6 thé nha ACB ft rdi
Q1

ro lién quan dén trai phiéu va bat déng san hon cac ngan hang

Q1 Q2 Q3 Q4 khac, do dé dugc uu tién cdp room tang trudng. Bay la dong luc

2022 2022 2022 2022 2023 quan trong giip ACB tang trudng nhanh hon déi thu trong ndm
. TCng du ng B T6ng huy déng 2023.

O— Dy ng/Huy déong Tuy nhién, cting can chd y hién do nhu c3u tin dung yéu, ng xau
i R tdng cao, hoat déng cho vay clia ngan hang cling gap nhiéu khé
ROOM TIN DUNG LAN 1 khan. V&I ACB, trong Q1/2023, t6ng tin dung clia ACB trong
9.8% Q1/2023 c6 xu hudng gidm nhe, dat 411.289 ty (+8,2% YoY, -0,6%
9.7%
9.5% QoQ).

- - V&i nhiéu chinh sach hé trg thi trudng tin dung dugc ban hanh
i 0% trong thdi gian gan day (gidn ng, giam lai suat diéu hanh), DSC ky
VCB TCB MBB

I vong hoat déng cho vay clia ACB c6 thé cai thién trong cac quy
tai

ACB VPB

DU PHONG KQKD ACB K& hoach tang truéng Igi nhuan 2023 thuc té

22,607 50% Trong béi cdnh vi md con khé khan, ACB cé ké hoach kinh doanh
“N Los  kha than trong va thuc 1€ cho nam 2023. Cu thé, ngan hang dat
muc tiéu tang trudng téng tai san 10% YoY, gitt ng x&u dudi muic
2%. Lgi nhuan trudc thué nam 2023 du phéng dat 21 nghin ty
20% dong, tang trudng 17,4% so vai cling ky.

19 30%

10% ACB c6 mét danh muc cho vay an toan, 1ai sudt dau ra ap 1én
khach hang & mic vira phai, do do cac bién s6 kinh doanh cua
ACB nhu NIM, chi phi dy phong sé it chiu tdc ddng tiéu cuc clia vi
md han so véi déi tha canh tranh, nhg do mic do kha thi vé tang
[ NTT  ===Tdng trudng LNTT truéng Igi nhuén sé cao han cac ngan hang khéac.

0%
2021 2022 2023F 2024F

P/B Dinh gia hap dan

3.5 C6 phiu ACB hién dugc giao dich & muic gid 21.000 - 21.500

3.0 VND/CP, tuong duong PB 1,3 1an, cao hon mét sé ngén hang déi

25 thur (giao dich tai mdc 1- 1,2 [an) do cac ngan hang nay ¢é rui ro

2.0 cao hon déi véi TPDN va Bt déng san. Tuy nhién muc dinh gia

1.5 hién tai van con kha thdp so véi mic dinh gia trung binh trong

1.0 qué kht ciia ACB (PB 1,7 — 1,8 [an), va mUc dinh gia theo phuong
o118 0119 0120 0121 01/22  01/23 phap Absolute (26.800 VNB/CP).
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HOAT PONG KINH DOANH

ACB

Ngan hang TMCP A Chau

Tinh hinh kinh doanh 5 nam tré lai - Tang truéng tét

ACB ludn dudc cdp han mic tang trudng cao han trung binh nganh
nhd cac chi tiéu tai chinh t6t, CAR theo Basel 2 vuct tréi, va dugc
xép hang cao theo déanh gid ciia Ngan hang Nha nudc. Du phéng
ACB s tiép tuc dugc cap room tang trudng cao hon nganh nhd cac
ly do trén.

Ca thu nhap 13i va thu ngoai 1ai ciia ACB déu tang trudng tét trong
5 ném trd lai day, ngoai trtr nam 2020, do tac dong ti Covid-19 nén
doanh thu hoat déng dich vu gidm sit. Téng thu nhap hoat déng
du phong tiép tuc tdng trudng 2 chit s6 trong thai gian tdi, dong luc
nhG room tang trudng tin dung hang nédm & mudc cao, cai thién
dudc NIM va tang thu tir hoat dong Bancas va cac dich vu khac.

Chi phf du phong tdng manh trong ndm 2020 — 2021 do tac déng tu
Covid — 19, sau dé gidm manh trong nam 2022 nhd hoan nhap du
phong cac khodn da trich ti trudc. Dy phdng chi phi du phong sé
tang trd lai trong nam 2023 do cac bién déng tiéu cuc vé vi mo co
thé khién ty I& khach hang v& ng tang lén.

Trai lai, chi phi hoat dong cé thé dugc tiét gidm trong ndm 2023 nhd
khéng con cac khoan trich trudc chi phi cdng nghé, khoan ma ACB
da manh tay trich trudc trong 2 ndm trd lai day trong khi thuc t€
chua dung dén.

Chitiéu 2018 2019 2020 2021 2022
Téng trudng tin dung 16.1% 16.6% 15.9% 16.2% 14.3%
Nganh 10.7% 13.6% 12.2% 13.6% 1.5%
Thu nhép 1ai thuan 10,363 12,12 14,582 18,945 23,534
Thu nhap ngoai lai 3,670 3,985 3,579 4,619 5257
TOI 14,033 16,097 18,161 23,564 28,790
Chi phi hoat déong 6,712 8,308 7,624 8,230 1,605
Chi phi du phong 932 274 91 3,336 71
PBT 6,389 7,516 9,596 11,998 17,14

Chi tiéu 2018 2019 2020 2021 2022
Thu nhap lai 22.5% 16.9% 20.4% 29.9% 24.2%
Thu nhap ngoai lai 23.1% 8.6% -10.2% 29.1% 13.8%
TOI 22.7% 14.7% 12.8% 29.7% 22.2%
Chi phif hoat déng 8.0% 23.8% -8.2% 7.9% 41.0%
Chi phi dy phong -63.7% -70.6% 243.7% 254.5% -97.9%
PBT 140% 17.6% 27.7% 25.0% 42.6%

https://www.dsc.com.vn/ 4 Trungtamphantich@dsc.com



ACB

Ngan hang TMCP A Chau

HOAT PONG KINH DOANH

Hiéu qua kinh doanh tiép tuc dugc cai thién

NIM clia ACB dugc cdi thién kh§ t6t, tU muic 3,6% nam 2018 1én
4,4% nam 2022, ty suét phi dich vu cling dugc cai thién tir 0,7% 1én
0,9%, trong khi d6 CIR dugc kiém soéat tir mic 47,8% vé 40,3%. C6
thé thay cac chi s& kinh doanh clia ACB lién tuc dugc cai thién, nhe
vay ROA tang manh tU 1,7% lén 2,4%.

Chat lugng tai san tét va on dinh

Cac chi s6 thé hién chét lugng tai san clia ACB & muc t6t va 6n dinh,
Ty I& hinh thanh ng xdu va ty 1&é ngd xau, ng qua han duy tri & muc
thép. Cac khodn phai thu va tai san khac khéng co bién déng bét
thuong. Ty 1& bao phi ng x&u dugc cai thién.

Nguén vén hgp ly, da cé thé tra c6 tirc tién mat

Ty & don bdy ciia ACB da & muic phu hgp vdi hoat dong kinh doanh
clia ngan hang nay, thé hién &ty 1& CAR udc tinh trén 11%, cao hon
kha nhiéu so v&i muc t&i thiBu 8%, va da cé thé trd ¢ tuc tién mat.
ACB khéng phu thudc nhiéu vao ngudn vén thi trudng 2, do do ft
chiu tac déng bdi bién déng lai sut lién ngan hang trong thdi gian
vla qua.

Ty 1& CASA chua cao do ACB khong co Igi thé trong mang nay, tuy

nhién xu hudng CASA dugc cai thién cho thay nd Iuc clia ngan hang
trong viéc huy déng thém ngudn vén gia ré.

Ty & LDR & muc phu hgp, thdp hon quy dinh la 85%, do dé khéng
gay suc ép lén dau huy déng va tac dong tiéu cuc dén NIM.

Chitiéu 2018 2019 2020 2021 2022
NIM 3,6% 3,6% 3,7% 4,2% 4,4%
Ty sudt phi dich vu 0.7% 0,8% 0,6% 0,9% 0,9%
R 47,8% 51,6% 42,0% 34,9% 40,3%
ROA 1,7% 1,7% 1,9% 2,0% 2,4%

Chi tiéu 2018 2019 2020 2021 2022
NPL 0,7% 0,5% 0,6% 0,8% 0,7%
Tylé nd qué han 0,9% 0,8% 0,8% 13% 1,3%
Tai san khac/TTS 3,4% 2,9% 2,5% 2.1% 2,3%
NPL formation -0,4% 0,0% 0,2% 0,5% 0,4%
NPL coverage 44,5% 30,8% 31,1% 109,9% 54,6%

Chi tiéu 2019 2020 2021 2022 Chitiéu
Pon bay 15.7 13.8 12.5 1.8 10.4
CAR 11.2%
DR 78.0% 77.7% 79.8% 80.1% 79.8%
Vén thi trudng 2 6.3% 5.0% 5.4% 10.3% 11.2%
CASA 17.5% 19.1% 21.6% 25.5% 22.3%

https://www.dsc.com.vn/ 5 Trungtamphantich@dsc.com



ACB

Ngan hang TMCP A Chau

DSC

DU PHONG & DPINH GIA

Mo hinh du phong

DSC sur dung phuang phap dinh gia tuyét déi (Absolute Valuation) va tugng quan
(Relative Valuation) dé dinh gid cho ACB.

Phuadng phap 1: Binh gia tuyét déi (Absolute Valuation) theo mé hinh Residual Income

Trudng hop Gia tri P/B Forward
Tich cuc 28.400 1,6
Cd ban 26.800 15
Tiéu cuc 25.300 14

Phuong phap 2: Binh gia tuang déi (Relative Valuation) - Gia dinh chinh

MUc P/B trung vi ma thi trudng trd cho ACB trong 5 nam trd lai dat 1,8. Tuy nhién, vdi
nhu cau tin dung yéu, nd xau ¢ xu hudng tang cao, trién vong Vi moé van am dam, DSC
danh gia ACB ndi riéng va nhdm ngan hang néi chung sé phai chiu mdc dinh gia thap
han trung binh 5 nam trd lai.

SU dung muc P/B hap ly 1,3, nhan vdi BVPS 2023F dat 18.327 d/cp, gid muc tiéu clia ACB
cho nédm 2023 dat 23.800.

Téng hop dinh gia

Phuong phép Ty trong Binh gia
Dinh gia tuyét déi 50% 26.800
Pinh gi tuong ddi 50% 23.800
Trung binh 25.300

S& dung muc dinh gié trung binh tir 2 phuong phép, dinh gid ACB dat 25.300 VND/cp,
upside 16% so vdi muc gia dong clfa ngay 02/06/2023 la 21.800 VND/cp

https://www.dsc.com.vn/ 6 Trungtamphantich@dsc.com



BAO CAO TAI CHIiNH

BAO CAO KQKD

ACB

Ngan hang TMCP A Chau

BANG CDKT

(Ty VND) 2021 2022 2023F  2024F Ty VND) 2021 2022 2023F  2024F
Thu nhap 13i thugn 18.945 23534 27844 32712 Tién. tuong duong tién 7.510 8461  10.087  9.200
Thunhap trphidichvy  2.894 3526  3.998 5114 Tién gui tai NHNN 32350 13658  19.846  28.205
Lai tir hoat dong Trading  1.566 681 888 511 Tién guti, cho vay TCTD 49819 85971 89404  84.953
Thu hdi ng ngoai bang 216 641 211 236 TPCPva CKkhéc 70734 76666  90.016  106.087
Cacthu nhap khéc, rong -56 408 260 263 Cho vay 356.051 408857 474534 541529
TOl 23564 28790  33.201 38837 TSCH 3.979 4158 4200 4242
Chi phi hoat déng 8230 11605 12202  14.952 Céckhoan dau tu khac 172 147 155 155
Net TOI 15334 17185 20999  23.885 Lai va phi phai thu 3172 4.090 4551 5384
Chi phi dy phong 3.336 71 892 1277 Tai san khac 3984 5868 6.185 7113
L&i/(8) rong trudcthug 11998 17114 20.058  22.607 TONG TAI SAN 527770 607.875 698355 788.868
Thué TNDN 2395 3426 4,021 4,521 NG PHAI TRA 482869 549437 627207 703518
L5i/(18) thuin sauthué 9.603  13.688  16.046  18.086 Ng Kho bac va NHNN 0 506 2 2
NC| 0 0 0 0 Tién gufivavay c&c TCTD 54.394  67.841  54.713 51977
&idé’”g claCongty 9603 13688 16046 18086  Téngliciakhachhang 379921 413953 496161 564101

Gidy t& ¢6 gia 30.548 44304  50.693  57.634

Lai va phi phai tra 4638 5564 6608  9.560

Phai tra khac 13369 17.268  19.030  20.244

CHIi SO TANG . "

2021 2022 2023F  2024F VON CHU SG HUU 44901 58439 71148 85350
Tang trudng tin dung 162%  143%  150%  15.0% Von digu lé 27019 33774 38840  44.666
Tang trudng tién g 7.6% 90%  199%  13.7% Lgi nhuan CPP 10445 15172 20284 25684
Tang trudng NIl 299%  242%  183%  17.5% V6n khac & quy 7436 9492 12024 15.000
Tang trudng TOI 297%  222%  153%  17.0% NC| 0 0 0 0
Tang trudng NPAT 253%  419%  175%  124% TONGNGUONVON 527770  607.875 698355 788.868

Gia dinh: ACB trd ¢4 tuc tien mdt 10%, c6 tic c6 phiéu 15% cho 2 ndm
2023 - 2024

2021 2022 2023F  2024F

NIM 4,2% 4,4% 4,4% 4,6% 2021 2022 2023F  2024F
IEA Yield 7,4% 7,6% 8,2% 8,3% LDR 80,1%  798%  80,6%  822%
COF 3,4% 3,5% 4,2% 4,2% Leverage 11,8 10,4 9,4 9.2
CR 349%  403%  368%  385%
Credit Cost 0,8% 0,0% 0,2% 0,2% 2021 2022 2023F  2024F
ROA 2,0% 2,4% 2,5% 2,4% P/E 93 52 5.2 4,6
ROE 239%  265%  249%  232% P/B 2.2 13 13 1,0
NPL 0,8% 0,7% 0,9% 0,8%
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CHi SO TAI CHINH

TY TRONG CHO VAY
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ACB

Ngan hang TMCP A Chau

DSC

TY TRONG HUY PONG
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CHi SO TAI CHINH

ROA Q1/2023

26%  25% 2.5%

19%  18%
I I 10%  10% 10%

MBB  VIB  ACB OCB VC

NIM Q1/2023 (TTM)

5.7%
0
AT% 439,
39%  38%
)

I I I I iogO%ZS%
MBB ACB  OCB STB CTG  BID
CIR Q1/2023 (TTM)

50.2%

705% 31.8% 31.7%
0 ° 29.9% 9
I I 0 285% 28.0% 25 49

ACB

Ngan hang TMCP A Chau

DSC

ROE Q1/2023
28.4%
25.4%
232% 231%
19.7%
I I I 15.9% 149% 14.8%
VB ACB MBB  BID STB OCB
NPL Q1/2023

3.6%
3.3%

18% 1 co
13%  12%
0% 0.8%

STB ACB V(B

LDR THUAN* Q1/2023

[ O,
1% 5% 107% 106%  105%

I I I I I 1 92%

VCB
*LDR thuan = cho vay khach hang / Tién gui khach hang

LDR diéu chinh = t8ng tin dung / t6ng huy déng (Téng tin dung bao
gdm cho vay KH va TPDN, t6ng huy déng bao gém tién guii khach
hang, tién gufi va vay TCTD khac, va phat hanh gidy t& c6 gid)
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ACB

Ngan hang TMCP A Chau

Xac nhan cua chuyén vién phan tich

Chung t6i xac nhan rang nhiing quan diém dugc trinh bay trong bao cao nay phan anh ding quan diém ca nhan clia ching toi.
Chuing t6i cling xac nhan rang khéng co phan thi lao nao cla ching téi da, dang, hodc sé truc tiép hay gian tiép co lién quan
dén cac khuyén nghi hay quan diém thé hién trong bdo cao nay. Cac chuyén vién phan tich nghién clu phu trach cac bao céo
nay nhan dugc thu lao dua trén nhiéu yéu té khac nhau, bao gdm chét lugng, tinh chinh xac clia nghién clu, va doanh thu cua
cong ty, trong d6 bao gdbm doanh thu ti cac don vi kinh doanh khac nhu bo phan Méi gidi t8 chic, hodc Tu van doanh nghiép.

Bao cao mién trir trach nhiém

B4o cao nay dugc viét va phat hanh bdi Cong ty C8 phan Ching khoan DSC. Bdo cdo nay dudc viét dua trén ngudn thong tin
dang tin cay vao thdi diém cong bd. Cong ty CE phan Ching khoan DSC khéng chiu tréch nhiém vé dé chinh xac clia nhiing
thdng tin nay. Quan diém, du bao va nhiing udc lugng trong bdo cdo nay chi thé hién y kién cla tac gia tai thai diém phéat hanh.
Nhitng quan diém nay khong thé hién quan diém chung clia Cong ty C8 phan Ching khoan DSC va ¢ thé thay d6i ma khéng
can thong béo trudc. Bao cdo nay chi nhdm muc dich cung cdp thong tin cho cac t6 chiic du tu cling nhu cac nha déu tu ca
nhan clia Céng ty ¢& phan chiing khoan DSC va khong mang tinh chdt mai chao mua hay ban bét ky chiing khoan nao dugc
thdo luén trong bédo cdo nay. Quyét dinh clia nha déau tu nén dua vao nhing su tu van déc lap va thich hgp vdi tinh hinh tai
chinh cling nhu muc tiéu dau tu riéng biét. B4o cao nay khéng dudgc phép sao chép, téi tao, phat hanh va phan phéi véi bét ky
muc dich nao néu khong dugc sy chdp thuan bang van ban cla Cong ty C8 phan Ching khoan DSC. Xin vui long ghi rd nguédn
trich dan néu st dung cac théng tin trong béo c4o nay.

Lién hé - Trung tam phan tich DSC

Truang Théi Dat, Pham Vén Trang, Nguyén Minh Tu&n,
GDB. Trung tdm Phan tich Chuyén vién Phan tich Chuyén vién Phan tich
dat.tt@dsc.com.vn trang.pv@dsc.com.vn tuan.nm@dsc.com.vn
Tién Qudc Viét, Phan Duy Thanh, Nguyén Vi Théi San,
Trudng phong Phan tich Chuyén vién Phan tich Chuyén vién Phan tich
viet.tg@dsc.com.vn thanh.pd@dsc.com.vn son.nvt@dsc.com.vn
Nguyén Hoang Hiép, Nguyén Gia Khanh,

Trudng nhom vi mo Chuyén vién Phan tich

hiep.nh@dsc.com.vn khanh.ng@dsc.com.vn

https://www.dsc.com.vn/ Trungtamphantich@dsc.com
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