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KHUYEN NGHI MUA
Gia hop ly 31,100
Gia hién tai 23,550
Tiém nang tdng/giam 32%

THONG TIN cO PHIEU

CP dang luu hanh (triéu) 5,306
Free float (triéu) 2,918
V&n héa (ty VND) 130,270
KL GDTB 3 thang (c& phi€u) 15,781,125
S& hitu nudce ngoai (%) 23.2%
Ngay niém yét dau tién 01/11/2024
CO CAU c6 DONG

'gig:gz? Coéng nghiép - Vien thong 14.76%
Tdéng Cong ty DT Va KD Von Nha Nud«  9.86%
T8ng Cong ty Truc thang Viét Nam 8.46%
cong t)y TNHH MTV Téng Céng ty 211%
Tan Cang Sai Gon

Khac 59.81%
KHiA CANH TRONG YEU

TTM EPS (VND) 4,060
BVPS (VND) 19,939
Ng/VCSH (%) 8.4%
ROA (%) 2.2%
ROE (%) 21.6%
P/E 6.1x
P/B 1.2x
Ty suat cd tic (%) 20%
BIEN DONG GIA CO PHIEU

— MBB VN-Index

50%

40%

30%

20%

10%
0% g

-10% .
\“&\'Vrﬁ0\%&&Wvb“’wvQ“”hé’nyc“’wvé\”vé"qu"’”b"@wv\'\y

SO LUQC VE CONG TY

Ngan hang Thuaong mai C8 phan Quan d6i (MBB)
dugc thanh 1ap tir néam 1994. MBB moét tap doan
tai chinh da nang véi ngan hang me MB tai Viét
Nam & nuée ngoai (Lao, Campuchia) va céc cong
ty thanh vién (trong linh vuc ching khoan, bao
hi€m, tai chinh tiéu dung, quan ly quy, quan ly tai
san, bao hi€m nhéan tho).

CHUYEN VIEN PHAN TiCH

Nguyén Thi My Lién - Trudng phong phan tich
liennguyen@phs.vn

Nguyén Thi Thao Vy
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NGAN HANG TMCP QUAN DOl

Nganh: Ngan hang HSX: MBB

e Hoat dong tin dung cia MBB tang trudng cham lai trong 9M 2024,
trong khi hoat dong phi tin dung gat hai dugc nhiéu thanh qua nho
duy tri vi thé virng chac trén thi trudng ngoai héi va thanh toan. Chat
lrong tai san sut giam va ap luc du phong gay strc ép dén LNST cua
ngan hang trong 9M 2024.

e Chung t6i ky vong sang nam 2025, nén kinh t& sé ti€p da phuc hoi
nho su cai thién hoat déng kinh doanh, ban |é dan khai séc, va cac
chinh sach ho trg nén kinh té ctia Chinh phu. Vi vay, PHS diéu chinh
tdng du phong LNST nam 2025 Ién 26,570 ty déng (+20.7%YoY).
Chuing t6i ky vong nhd nén tang tot hién tai, MBB sé co lgi thé trong
nam 2025 khi nén kinh té kha quan hon, dac biét [a mang KHCN.

e MBB dang giao dich tai mirc P/B 1.17x thdp hon so véi trung vi 5
nam tai murc 1.25x, PHS duy tri khuyén nghi MUA déi véi MBB véi gia
hop ly la 31,100 dong/co phiéu (tiém nang tang gia 32% so vai gia
dong ctra ngay 20/11/2024).

Két qua kinh doanh 9M 2024

Hé sinh thai dai tac va nén tang khach hang 16n tré thanh dong luc tao nén
mitrc tang trudng tin dung t6t cho MBB. Két thic 9M 2024, tang trudng tin
dung ciia MBB dat 13.5%YTD, cao hon mrc téang trudng toan nganh trong
9M 2024 (9%YTD), gan tuong duong cung ky 2023. Co cau tin dung cla
MBB gan nhu can béng, véi cho vay khach hang cé nhan chiém 47% téng
du ng, trong khi cho vay khach hang doanh nghiép chiém 53% du ng. Trong
bGi céanh cho vay ban [é con chua phuc héi hoan toan, MBB da téap trung
day manh cho vay khach hang doanh nghiép, dat mdc tang trudng
19.4%YTD Ién 400 nghin ty dong, cao hon muc tang trudng tin dung céa
nhan, tdng 9.4%YTD |én 302 nghin ty d6ng. MBB |la mét trong nhitng ngan
hang cé tap khach hang I6n nhat toan nganh véi gan 30 triéu khach hang.
Nho hudng loi tir hé théng cac cong ty con va tan dung hé sinh thai doi tac
mang vién thong, MBB dé dang md réng tin dung, gia tang ban chéo, va tGi
uu héa dé lan tda cua viéc ing dung chuyén dai sé trong hoat dong kinh
doanh.

Chi phi huy déng von canh tranh nh& kha néng duy tri ty 1é CASA cao théng
qua viéc phat trién cac giai phap thanh toan trong hé sinh thai MB Group,
qua dé tac dong tich cuc dén NIM. MBB tiép tuc la 1 trong nhirng ngén
hang co ty Ié CASA cao nhéat toan nganh (35.7%), nha chién lugce khai thac
hé sinh thai d6i tac, cong ty con thong qua hé sinh thai sd da dang, phat
trién cac sang kién trong thanh toan cho khach hang ca nhan, hay chubi
thanh toédn khong ding tién mat cho céc khach hang doanh nghiép. Ty lé
CASA vuaot troi so véi toan nganh hé trg MBB chi dong trong viéc duy tri
chi phi huy dong von thap. Két thic 9M 2024, chi phi huy déng von cia MBB
giam 66 bps so vdi cudi ndm 2023 con 3.69%, thap hon mdc trung binh
nganh. Bén canh do6, co cau tin dung nghiéng vé cho vay ban |é va cho vay
bat dong san cé khau vi rdi ro cao, nhung c6 ty suét sinh 1oi tot. K&t thic
9M 2024, NIM ctia MBB giam 45 bps so véi cudi nam 2023 con 4.57%, khi
ngan hang thuc hién nhiéu chinh séch hé trg, nhung thudc nhirng ngan hang
c6 NIM cao nhat.

Du bao nam 2024F va 2025F
Chung téi ky vong MBB duy tri t6¢c d6 tang trudng tin dung tot 22.1% va
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23.9% trong nam 2024 va 2025 nho da phuc hdi clia hoat dong san xuét
kinh doanh, ban |é cai thién va viéc nhan chuyén nhuong TCTD bat budc
ciling sé tao diéu kién cho MBB dugc phan b6 han mirc tin dung cao. Ching
16i du phdong NIM 2024 dat 4.61% (-41 bps) do anh huéng cla céc chuong
trinh ho trg |di suat va cai thién 1én 5.06% (+45 bps) trong ndm 2025 nhg
kha nang duy tri CASA va lai suat huy dong 6n dinh & mirc thap. Qua do,
chlng t6i udc tinh LNST nam 2024 va 2025 lan luot la 22,022 ty déng
(+5%YoY) va 26,570 ty dong (+21%YoY). Hon nira, chling t6i nhan thay 16p
ng xau mdi dang hinh thanh cham lai va MBB n6 luc d4y manh xtr ly ng xau,
dam bao chat lugng tai san. Dong thai, kha nang tra ng ciia doanh nghiép
va ca nhan sé gia tang khi dong tién kinh doanh kha quan hon, thu nhép gia
tang, va thi truong bat déng san cai thién dan, gép phan ho trg chat lugng
tai san trong ndm 2025. Qua d4, ching t6i udc tinh ty 1é ng xau ndm 2024
va 2025 lan lugt 1a 2.18% (+58 bps) va 2.17% (-1 bps), trong khi ty I& bao
phu ng xau udc dat 71.7% (-45%YoY) va 82.3% (+11%YoY) trong ndm 2024
va 2025.

Nhan xét va danh gia

KQKD ctia MBB thap hon so véi du phong ban dau cia PHS vi hoat déng
kinh t& con nhiéu kho khan va trién khai cac goi hd tro sau bdo, NIM ngén
hang ciing giam nhiéu hon so véi udc tinh cla ching t6i. PHS diéu chinh
giam 11% dy phong lgi nhuéan cia MBB trong nam 2024F va tang 3% dy
phdéng cho 2025F, lan luot la 22,022 ty dong va 26,570 ty dong. Ching t6i
cling diéu chinh giam NIM cua MBB trong nam 2024 vé con 4.6% (so v3i
5.2% ban dau).

Chung t6i ky vong MBB vé&i nén tang t6t hién tai sé cd lgi thé trong ndm
2025 khi nén kinh té kha quan hon, dac biét la mang KHCN. PHS duy tri
khuyén nghi MUA d6i v6i MBB véi gia hop Iy 1a 31,100 dong/c6 phiéu (tiém
nang tang gia 32% so vai gia déng clra ngay 20/11/2024).

Rui ro

RUi ro tin dung la rai ro dang quan tadm cua ngan hang khi ty Ié ng xau gia
téng va ty 1é bao phd & mirc thap nhat trong 5 nam gan day.

T6m tat cac chi sé tai chinh (Pv: Ty dong):

2022A 2023A 2024F 2025F 2026F

Thu nhép i thuan 36,023 38,684 43,926 58,674 72,493
Thu nhap ngoai lai 9,570 8,622 8,995 9,714 10,088
T&ng thu nhap hoat déng 45,593 47,306 52,921 68,388 82,581
Chi phi hoat dong (14816)  (14913)  (16404)  (20,857)  (25101)
Chi phi du phong (8048)  (6087)  (9,012)  (14341)  (18,800)
Thu nhép truéc thué 22,729 26,306 27,505 33,190 38,680
Loi nhuén sau thué 18,155 21,054 22,022 26,570 30,962
Tang trudng tin dung (%) 25.0% 28.0% 22.1% 23.9% 23.2%
Téng trudng tien gui (%) 15.3% 27.9% 21.5% 23.6% 23.9%
NIM (%) 5.82% 5.02% 4.61% 5.06% 5.12%
Ty I& ng xau (%) 1.09 1.60 2.18 2.17 1.99
Ty lé CASA (%) 37.6 38.1 38.6 39.1 39.6
P/B (1an) 1.1 13 1.4 1.1 0.9

(Ngu6n: MBB, PHS t6ng hop va dur béo)
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Hinh 1: Két qua kinh doanh 9M 2024

Bdo cdo cap nhat | MBB

KQKD Quy 3 2024

LNST ctia MBB tang trudng cham lai, chi dat 4%YoY lén 16.6 nghin ty dong,
hoan thanh 73% ké hoach, khi hoat d6ng tin dung con nhiéu khé khan, trong
khi hoat déng phi tin dung ching kién murc tdng trudng vuat troi. Thu nhap
I&i thuan chi tdng nhe 2%YoY lén 30 nghin ty déng do NIM ctia MBB giam
45 bps so véi cudi ndm 2023 con 4.57%, khi ngan hang thuc hién nhiéu
chinh séch ho trg. Thu nhap ngoai Idi tang manh 47%YoY Ién 8.8 nghin ty
dong, nhd su tang trudng tot clia cac mang kinh doanh ngoai 1ai. D€ lam
day b6 dém rdi ro, ngan hang da gia tang trich lap du phong, khi Chi phi dy
phong rdi ro tin dung cia MBB d3 tang 41%YoY lén 6.3 nghin ty déng. ROE
sut gidam 2.5% con 21.4%, murc thap nhat ké tir Q3 2021, cao hon ROE cua
toan nganh la 17.2%.

Hinh 2: ROE ctia MBB qua thdi gian
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1. Tang trudng tin dung

Két thic 9M 2024, tang trudng tin dung clia MBB dat 13.5%YTD, cao hon
murc tang trudng toan nganh trong 9M 2024 (9%YTD), gan tuong duong
cung ky 2023 nhung thap hon giai doan 2020-2022. Mt tang trudng tich
cuc nay dén tir tat ca cac phan khic, dac biét 1a khach hang doanh nghiép,
khi nén kinh t& cé nhiing chuyén bién tich cuc trong Q3 2024.

Trong bdi canh cho vay ban 1é con chua phuc hoi hoan toan, MBB da tap
trung ddy manh cho vay khach hang doanh nghiép, dat mdrc tang trudng
19.4%YTD lén 400 nghin ty dong, cao hon murc téng trudng tin dung cé
nhan, tang 9.4%YTD lén 302 nghin ty déng. Co cau tin dung ctia MBB gan
nhu can bang, véi cho vay khach hang cé nhan chiém 47% téng du ng, trong
khi cho vay khach hang doanh nghiép chiém 53% du ng.
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Hinh 3: Tang trudéng tin dung cia MBB qua cdc nam
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Hinh 5: Tang trudng tin dung cua cdc ngan hang tai 9M

Hinh 4: Tang trudng tin dung cua MBB tai 9M 2024 2024

18%
16%
14%
12%
10%
8%
6%
4%
2%

0%

9M 2020 9M 2021

20%
18% o
16% ol
14% " n
12% .
10%
8% m
6%
4%
2%
0%

9M 2024 CELECEEPL L LLLL

www.phs.vn

Ngudn: MBB, PHS téng hop Ngudn: MBB, PHS téng hop

Tin dung cho vay bat déng san bat dau tang toc khi cac vudng mat phap ly
duoc thdo g& va thi truong bat déng san dan am lén. Trong Q3 2024, cho
vay bat dong san tang 23%QoQ va 27%YTD lén 55 nghin ty déng, déng gép
13.7% vao co ciu cho vay. Tuy nhién, su phuc hoi cham cua thi truong bat
dong san, dac biét la bat dong san phia nam ciling dang dat ra nhiéu thach
thirc dén viéc ma rong cho vay bat déng san. Chung t6i ky vong tin dung
bat dong san sé manh mé hon vao H2 2025 khi niém tin tiéu dung bat dong
san cai thién va cac vudng mac phap ly dugc thdo ga.

Hon nira, trong thang 10, MBB chinh thirc nhan chuyén giao bat budc voi
Ocean bank, nhd tham gia vao téi co cdu ngan hang yéu kém nén MBB lu6n
duoc cap han mic cao hon so véi nganh, tao dugc déng luc 16t cho bic
tranh lgi nhuan.

MBB |a moét trong nhitng ngéan hang c6 tap khach hang 1én nhat toan nganh
v@i gan 30 triéu khach hang. Nho hudng loi tir hé thdng céac cong ty con va
tan dung hé sinh thai déi tdc mang vién thong, MBB dé dang md rong tin
dung, gia tdng bén chéo, va t6i uu hda dé lan téa cla viéc irng dung chuyén
déi s6 trong hoat d6ng kinh doanh. Hon nira, ngan hang da phat trién va tan
dung hé sinh thai s6 cung vdi nhitng cac doi tac da dang tir thuong mai
dién t&r cho dén van tai hanh khach, y t€ v.v. Qua d6, hé sinh thai doi tac va
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nén tang khach hang In trd thanh dong luc tao nén murc tang trudng tin
dung t6t cho ngén hang.

MBB dang hudng téi trd thanh Tap doan tai chinh véi hé sinh thai bao gém
nhitng cong ty trong linh vuc ngédn hang dau tu, bao hiém, va dich vu tai
chinh khéc. Viéc hoan thién hé sinh thai tai chinh cung véi chién luge day
manh kinh doanh s& déa gitip MBB nhanh chdng md& rong tin dung, tiét kiém
chi phi, va la bé phéng tang trudng vé chiéu sau va chiéu rong trong tuong
lai.

Hinh 1: Hé sinh thai cong ty thanh vién ciia MBB

Ngan
hang Dau
tu

Cong ty C8 phan Quan ly Quy
Dau tu MB (MBCapital) 90.77%

Céng ty C8 phan Ching khoan
MB (MBS) 79.73%

MBCambodia la Cong ty nuéc
ngoai 100%

www.phs.vn

Bao Dich vu
higm tai chinh
khac

Cong ty TNHH Quan ly Ng va Khai thac
Tai san Ngan hang TMCP Quan dai
(MBAMC) 100%

| |

Cong ty TNHH Bao hiém nhan Cong ty Tai chinh TNHH MB
tho MB Ageas (MBAL) 61% Shinsei (MCredit) 50%

Téng Céng ty C6 phan Bao
hi€ém Quéan doi (MIC) 68.37%

Nh& nhitng chinh séach hd trg doanh nghiép SME va ban 1é cia Chinh phd
va NHNN, chung t6i ky vong phan khuc khach hang ca nhan va SMEs sé
tiép tuc phuc héi bén canh nhém khéach hang doanh nghiép. Chuing t6i tin
rang tin dung cta ngan hang sé tang toc trong giai doan Quy 4 2024, nho
doanh nghiép ddy manh hoat déng san xuat kinh doanh mua vu va tiéu ding
duoc cai thién.

D& phong ngtra rdi ro trai phiéu doanh nghiép, MBB d3 lién tuc giam nadm
gir tréi phiéu doanh nghiép tir Q2 2022. Két thic 9M 2024, MBB chi con
nam gilr 35 nghin ty déng trai phiéu doanh nghiép, giam 9% so véi cudi nam
2023 hay 14%YoY. SO du trai phiéu doanh nghiép chi con chiém 3% tong tai
san, giam t&r mirc 5% vao cu6i 9M 2023, va la moét trong nhirng ngén hang
c6 ty trong nam gitr trai phi€u doanh nghiép cao nhat toan nganh. Viéc giam
nam git trai phiéu doanh nghiép giip MBB quan tri rti ro, dac biét trong bdi
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Hinh 6: Co cau tin dung clia MBB

canh ap luc dédo han tréi phiéu doanh nghiép dang gia téang, dong thai, cing
¢6 chat lugng bang can ddi va nang cao tinh bén virng cho két qua kinh
doanh ctia ngan hang.

Hinh 7: Co cau cho vay doanh nghiép cua MBB
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2. Huy dong von

Huy déng tién gui chi tdng nhe trong Q3 tlr mirc 9% vao cudi Q2 Ién 10.6%
YTD Q3, thap hon déng ké so véi murc tang trudng tin dung, vi vay khién cho
LDR thuan ciing ghi nhan tang Ién mirc cao nhat ké tir Q4 2022.

Ty lé LDR (Loan-to-Deposit) theo Théng tu 22 téng lén 81.2% vao cudi 9M
2024 tlr muirc 79.6% vao cudi ndm 2023, la ty I& LDR cao nhat ctia ngan hang
ké tlr Q4 2022, nham tdi vu héa ngudn vén. MBB ciing 1a mét trong nhitng
ngan hang coé ty I1é LDR cao nhat, cho thay ap luc huy déng gia tang trong
Q4 2024 va nam 2025 dé dap irng nhu cau tin dung gia tang khi nén kinh t&
s6i dong hon. Nho tép khach hang I6n, hé sinh thai da dang va nhéan dién
thuong hiéu uy tin va bén virng, MBB c6 thé thuén lgi thu hit duoc duoc
nguon tién gui tot tlr dan cu va doanh nghiép.

www.phs.vn
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Hinh 10: Tang trudng huy déng tién gii cia MBB qua thoi gian
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Hinh 11: Ty Ié LDR ctia MBB tai 9M 2024 Hinh 12: Ty I LDR cua cédc ngan hang
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Hinh 13: Tang truéng huy déng tién giri cia MBB dén Hinh 14: Tién gui theo phan khic khach hang (nghin ty
9M 2024 déng)
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Hinh 15: CASA va ty Ié CASA cia MBB

Bdo cdo cap nhat | MBB

Ngudn vén khach hang cé nhan la dong luc chinh thic day ting trudng tién
gui. Tién glri khach hang ca nhan cia MBB tang manh 19%YTD lén 393
nghin ty dong. Trong khi d4, tién gt khach hang doanh nghiép ching kién
su sut giam nhe 2%YTD con 235 nghin ty déng. Ching téi ky vong tién gutri
khach hang ca nhan sé tiép tuc la tru cot huy déng cho MBB khi thu nhap
ngudi dan khdi sac nha hoat dong kinh té€ séi dong hon va tap khach hang
manh va bén virng cla ngan hang.

Hinh 16: Ty Ié CASA cua cac ngdn hang tai 9M 2024
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Hinh 17: Chi phi huy déng vén ctia MBB tai thoi diém

Ngudn: MBB, PHS téng hop

Nguén: PHS tong hop

Trudc ap luc canh tranh tién gui gay gat, hoat dong thu hit CASA cltia MBB
khong dugc thuan lgi trong 9M 2024, khi ty 1é CASA ciia MBB giam tlr 38.1%
vao ndm 2023 con 35.7% vao cudi 9M 2024, véi sé du CASA s6 du CASA
chi tdng nhe 1%YTD lén khoang 228 nghin ty dong.

MBB tiép tuc duy tri vi thé la 1 trong 5 ngan hang cé ty 1é CASA cao nhat
toan nganh, nha chién luvge khai thac hé sinh thai doi tac va cong ty con
thong qua hé sinh théi s6 da dang, va tdng cuong ban chéo. Tuy nhién, ty 1é
CASA bao goém s6 du sinh 10i tu d6ng ctia TCB dat 40%, khién MBB chi dirng
lai v&i vi tri @ quan khi nhac dén ty 1é CASA.

Hinh 18: Chi phi huy déng vén cda cdc ngan hang tai 9M

cudi Q3. 2024 2024
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Nguén: MBB, PHS téng hop Nguén: MBB, PHS téng hop
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Hinh 19: Co cau huy déng vén cia MBB qua thoi gian Hinh 20: L&i suat huy déng 12 thang cua cac NHTM
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Ngudn: MBB, PHS téng hop Ngudn: MBB, PHS téng hop

Hinh 21: Huy déng tir gidy to cé6 gia cua MBB

Ty 1& CASA vuot troi so véi toan nganh hé trg MBB chil dong trong viéc duy
tri chi phi huy dong von thap. Két thic 9M 2024, chi phi huy déng von cua
MBB giam 66 bps so véi cudi nam 2023 con 3.69%, thap hon muirc trung
binh nganh. Thém vao do, nd luc phat trién hé sinh thai MB group va cho ra
mat nhirng san phdm sé dap ing nhu cau thanh toéan cda khach hang ca
nhan va doanh nghiép ciing goép phan cung c6 loi thé huy déng vén vai chi
phi canh tranh ctia ngan hang. MBB d& cho ra mat bo thé MB Hi Collection
- b0 suu tap céc loai thé da niang dugc MB cé nhan héa cho rat nhiéu doi
tuong, chang han thé MB Hi LoL danh cho game thu, thé MB Hi slaydy phai
dep.v.v. Thém vao d6, nham bao vé khach hang, MBB d& hoan thién bo giai
phap App Protection, cho phép phat hién cac phan mém doc hai, cac phan
mém gian diép dugc cai [én trén thiét bi. Qua dé, tao nén thé manh kinh
doanh ciia MBB so véi nhirng ngan hang khac trong viéc cai thién lgi nhuén
va tang trudng tin dung. Hon nira, nham tan dung moi truong lai suat thap
va bd sung von cho hoat déng tin dung, MBB d4 tdng phat hanh gidy t& c6
gia trong Q3 1én 120 nghin ty dong, tdng 20%QoQ. Lai suat huy dong giay t&
c6 gia da giam 32 bps so véi cudi ndm 2023 con 5.91%, hd trg MBB kiém
soat chi phi huy déng von.

Hinh 22: Lai suat huy déng gidy to co gia cia cac NHTM
vao cuéi 9M 2024
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Véi nhirng mang kinh doanh cé kh&u vi rdi ro kha cao nhu tin dung ban 1é,
cho vay bat déng san va tréi phiéu doanh nghiép, MBB thudéc nhém nhirng
ngan hang s& hiru NIM cao nhat toan thi truong, nhung diéu nay cling khién
MBB c6 NIM dé bj tac dong khi thj truong cd nhiing bién déng kho luang.

Két thuc 9M 2024, NIM cua MBB gidam 45 bps so vai cugi nam 2023 con
4.57%, khi ngan hang thuc hién nhiéu chinh sach hé trg. Tir ddu nam dén
nay, MBB d3 thuc hién nhiéu dot giam 1ai suat cho vay tr 0.5% - 1.45% so
vGi ndm 2023, nham ho trg khach hang tiép can von vay, cung déng hanh
thao g& kho khan va phuc hoi san xuat kinh doanh. Thém vao dé, MBB da
trién khai géi vay uu dai dac biét co gia tri khoang 7,000 ty dong, bao gom
5,000 ty déng danh cho doanh nghiép va 2,000 ty dong danh cho khach
hang cé nhan, nham hé tro doanh nghiép va ngudi dan phuc hoi khé khan
sau con béo sé 3. Két thic 9M 2024, 13i suét cho vay trung binh ciia MBB
da giam 1.34% so vdi cubi ndm 2023 con 8.57%.

Nhu vay, MBB thuéc nhém nhiing ngan hang cé NIM cao nhat nho: (1) kha
nang kiém soat chi phi huy déng vén tot nhu da trinh bay & trén; (2) Co cau
tin dung nghiéng vé cho vay ban Ié va cho vay bat dong san cé khau vi rui
ro cao, nhung co6 ty suat sinh oi t6t.

Hinh 23: Ty suat sinh 16i trén tai san sinh ldi va Chi phi Hinh 24: NIM cua cac ngan hang trong danh sédch theo déi

huy déng vén cua MBB qua thoi gian

cua PHS vao cuéi 9M 2024
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Chung t6i ky vong MBB tiép tuc hudng loi tir viéc kiém soat tot Chi phi huy
dong von, va duy tri lgi thé canh tranh trong mang cho vay khach hang ca
nhan. Qua do, ching t6i ude tinh NIM 2024 va 2025 lan luot la 4.61% (-41
bps) va 5.06% (+45 bps).

Bloomberg: PHS <GO> 10
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Hinh 25: La&i suat cho vay trung binh cua MBB qua céc Hinh 26: La&i suat cho vay trung binh cua cdc ngan hang

nam trong 9M 2024
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Nguén: PHS téng hop

Hinh 27: Chat lugng tai san cua MBB

Nguén: PHS téng hop

4. Chat luong tai san

Su phuc héi cua thi trudng bat déng san con cham, nén kinh t€ vi mo con
kho khan, va nhirng thiét hai do bao |G d3 khién nang luc tréd ng clia doanh
nghiép va dan cu sut giam, qua dé anh hudng gia tédng ap luc no xau cho
ngan hang. Chat luong tai san ciia MBB sut giam trong 9M 2024. Ty Ié ng
x3u tang 63 bps so vdi cudi nam 2023 1én 2.23%, trong khi ty 1é bao phd ng
xau gidm manh 42% so vai cudi nam 2023 con 69%, la murc thap nhat trong
5nam. S6 du ng xau tang manh mé 60%YTD Ién 15.6 nghin ty déng. Ng xau
tang nhanh, trong khi ty 1& bao phd & murc rat thap da gia tang dang ké rui
ro tin dung cho MBB.

Hinh 28: No xdu cua cdc NHTM tai 9M 2024
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Ngudn: MBB, PHS téng hop

Ngudn: MBB, PHS téng hop

Trudce tinh hinh ng x4u gia tdng, MBB da dung 7.9 nghin ty déng, dé x ly
Nng xau trong 9M 2024, tdng manh 69%YoY. Déng thoi, d€ gia tang bd dém
rdi ro, ngan hang da gia tang trich lap du phong, khi Chi phi du phong rdi ro
tin dung ctia MBB d4 tang 41%YoY Ién 6.3 nghin ty déng, twong duong 16%
Tong thu nhap hoat déng. Chung t6i cho rang, dé€ thuc hién muc tiéu kiém

Bloomberg: PHS <GO> 11



@

Pllll I Iung

SECURITIES

Hinh 29: Ty I bao phu ng xau cua MBB

Bdo cdo cap nhat | MBB

sodt ty 1é no xau dudi 2% va ty Ié bao phl ng xau trén 100%, MBB sé day
manh trich 1ap chi phi du phong rdi ro trong Q4 2024 va 2025. Dong thdi,
cong tac xtr ly tai san dam bao va thu hoi ng cling sé dugc chi trong nham
cung c0 chat lugng bang can déi va phong nglra rdi ro giam gia tai san. Do
dé, rdi ro ng xau nhiéu kha nang sé con anh hudng dén két qua kinh doanh
clia ngan hang trong nam 2025.

Vé mat tich curc, rdi ro hinh thanh 16p ng xau maéi dang giam ro rét vao cudi
9M 2024, khi s6 du ng can chi y giam 4.7%YTD con 13.2 nghin ty déng,
twong duong 1.9% du ng, la ty 1& thap nhat ké tir Q1/2023. Do dé, ching toi
cho rang ng xau co6 kha nang da tao dinh va sé cai thién hon trong nhiing
quy téi khi hoat déng kinh doanh kha quan hon va tiéu dung tang téc. Hon
ntra, MBB tuan tha Basel Il trong quan ly rdi ro tr ndm 2020 va dinh hudng
xay dung 16 trinh ap dung Basel Ill trong nhitng nam tai.

Hinh 30: Ty Ié bao phu ng xau cua cac NHTM tai 9M 2024
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Hinh 31: Ty Ié CAR cua MBB tai 9M 2024

Két thdc 9 thang 2024, ty I1é CAR cla MBB dat 11.4%, tang tlr mic 11.3%
vao cudi nam 2023. Ty Ié V6n chu sé hiru/ Téng tai san dat 10.7%, thudc
nhirng ngan hang co ty & cao nhat toan nganh, hé trg MBB dd kha nang
phong ngtra rui ro khong luong trude dugce trude nhirng bién dong ctia nén
kinh té€. Hon nira, bé dém von day cling gop phan giam lo ngai khi ty 1& bao
pht ng x4u sut giam dang ké trong 9M 2024.

Hinh 32: Ty Ié¢ Vén CSH/Téng tai san ctia cac NHTM
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Hoat dong ngoai ldi cia MBB gat hai dugc nhiéu két qua kha quan trong
9M 2024 khi thu nhap ngoai l3i tdng 46%YoY |én 8.4 nghin ty dong, nhd sy
tang trudng vugt bac cla cac mang kinh doanh ngoai lai.

Hoat dong thanh todn dat murc tdng trudng 18%YoY Ién 2.3 nghin ty dong
nh& su phuc hbi cua tép khach xuat nhap khau cling nhu ddy manh chudi
thanh todn khong dung tién mét cho cac khach hang doanh nghiép.

L&i/(16) thuan tir hoat déng kinh doanh ngoai hdi chirng kién murc téng
trudng t6t 65%YoY lén 1.5 nghin ty déng trong 9M 2024. MBB la moét trong
5 ngan hang cé thi phan 16n nhat trén thi trudng ngoai hoi véi ty 1é chuyén
d6i s6 cla cac giao dich ngoai hdi tir 60-70%, san phdm ngoai hdi da dang
tlr nhirng séan pham truyén thong cho dén nhitng san pham phai sinh nham
dap &ng nhu cau da dang cla khach hang. Thang 5/2024, MBB dugc The
Asian Banker trao giai thudng Ngan hang ngoai hai tét nhat Viét Nam.

Két thiic 9M 2024, L&i/(16) thuan tlr mua béan chiing khoan kinh doanh téng
manh 375%YoY Ién 1,638 nghin ty dong khi MBB, trong khi d¢, L&i/(16) thuan
tr mua ban chirng khoan dau tu giam 8%YoY con 391 ty dong.

Hoat déng méi gidi chirng khoan tich cuc véi lgi nhuén tang trudng 12%YoY
|én 497 ty dong. Trudc ap luc canh tranh khoc liét, cac cong ty chirng khoén
dang trong cudc dua tdng von, chuyén ddi sé6 dé€ gianh thi phan. Ching
khoan MBS - Cong ty con clia MBB dat thi phan moi gidi thudc top 7 thi
phan maéi gidi trong Q3 2024. Thi phan ctiia MBS c6 xu hudng giam ké trong
nam 2024 tir 4.98 vao Q1 2024 con 4.69% trong Q3 2024.

Hoat xtr ly ng xau cling dat nhiéu thanh qua tich cuc khi Thu tir xt Iy ng va
khai thac tai san tang 41%YoY lén 373 ty dong trong 9M 2024.

Bang 1: Thu nhap ngoai lai cia MBB trong 9M 2024
9M 2023 9M 2024  %YoY

Thanh toan va ngan quy 2,015 2,382 18%
L&i/(16) thuan tir kinh doanh ngoai hdi va vang 920 1,516 65%
L4i/(16) thuan tir mua ban chirng khodn kinh doanh 345 1,638 375%
L4i/(16) thuan tir mua ban chirng khoan dau tw 424 391 -8%
Thu nhép tir gép v8n, mua c6 phan 49 30 -39%
Thu tir x&r ly ng va khai théc tai sén 264 373 41%
M@i gidi chirng khoan 443 497 12%
Thu nhap/Lé khac 1,575 2,013 28%
Thu nhap ngoai lai 6,035 8,840 46%
Bloomberg: PHS <GO> 13
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Hinh 34: Lai suét lién ngan hang ky han qua dém, 1 tuan

Hinh 33: Danh muc ching khodn dau tu cia MBB va 1 thang
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Hinh 35: Dién bién ty gia (tinh dén ngay 20/11/2024)

26,500
25,500 2
24,500 ‘A\/'
23,500
22,500
21,500
§838883TIFIJIJIJJIFQ
FRERSRERERERERED S
Ty gid lién ngén hang Ty gid trung tam
TG tran TG san

Nguén: PHS téng hop

www.phs.vn Bloomberg: PHS <GO> 14



Bdo cdo cap nhat | MBB

Du phong Két qua kinh doanh nam 2025F

DVT: ty dong 2023 2024F %YoY 2025F %YoY Dién giai

Chung t6i ky vong MBB duy tri toc do tang trudng tin dung
16t nho:

(1) Hudng lgi tir sy cdi thién hoat dong san xuat kinh doanh
khi tan dung hé sinh thai d6i tac va hé sinh thai MB Group
d€ mé rong tin dung.

(2) Tin dung ban Ié tiép da phuc hoi trong nam 2025 khi cho
vay khach hang ca nhan chiém 47% téng du ng. Théng tu
12 cho phép céac khoan vay tiéu dung dudi 100 triéu déng
khong yéu cau ké hoach str dung von gop phan ho tro tang
trudng cho vay tiéu dung.

(3) Thi truong bat déng séan va hoat dong cho vay mua nha
dang phuc héi dan dan.

Téng trudng tin dung 28.0% 22.1% 23.9%

(4) Viéc nhan chuyén giao t6 churc tin dung bat budc sé cho
phép MBB dugc phan bé han murc tin dung t6t hon.

NIM ctia MBB sé tich cuc hon trong nam 2025 nho:

(1) Kha nang duy tri dugc ty Ié CASA cao trén 35% nho cac
sang kién trong hoat dong thanh toan dai véi tap khach hang
I6n trong hé sinh thai céng ty con va d6i tac.

NIM 5.02% 4.61% 47 bps 506% +45 bps (g) Ch|’r~1h §éch Ec’yi I6ng Ti;én :té q’uqc Chl’rlh phu cac nL'rdc thl
hanh sé& gop phan ha nhiét ty gia trong nam 2025. Chung t6i
ky vong L&i suét lién ngan hang sé quay lai mdc quanh 3-
3.5% khi kha nang Fed giam |ai suat ngay cang ro rét.

(3) Viéc chuyén giao t& chirc tin dung bt budc sé hé trg MBB
ti€p can nguodn von uu dai tir NHNN.

Thu nhap l3i thuan 38,684 43,926 +14% 58,674 +34%

Chung t6i cho rang MBB s& tiép tuc duy tri uu thé trén thi

trudng ngoai hdi va thij trudng thanh toan xuat nhap khau
Thu nhap ngoai I 8,622 8,995 +4% 9,714 +8% nho vith&lén va bén viing

Mang Bancassurance sé con nhiéu thach thirc khi sy phuc

hoi méang bao hi€ém nhéan tho con chua chac chén.

Chi phi hoat dong 14,913 16,404 +10% 20,857 +27%
Chi phi du phong rui ro (6,087) (9,012) +48%  (14,341) +59%
Loi nhuan sau thué 21,054 22,022 +5% 26,570 +21%

Chung t6i nhan thay I6p ng x4u mdi dang hinh thanh cham
lai va MBB nd luc ddy manh xtr ly ng x4u, dam bao chat lugng
tai san.

Chung t6i ky vong NHNN sé khong gia han Thong tu

Ty 1& ng xau 1.60% 2.18%  +58bps 217%  -Tbps  06/2024/TT-NHNN v& co cau lai ng trong ndm 2025. Nhung
chiing t6i cling ky vong kha néng tra ng ctia doanh nghiép va
cé nhan sé gia tang khi dong tién kinh doanh kha quan hon,
thu nhép gia téng, va thi truong bat dong san cai thién dan.
Do d6, gép phan hé trg chat lugng tai san trong nam 2025.
Chung t6i ky vong MBB sé gia ting nguon du phong dé nang
cao strc chéng chiu rdi ro. Hon nira, tinh hinh kinh doanh cai
thién hon trong ndm 2025 sé cho phép ngan hang manh tay
trich l1ap du phong, khi ty 1&é bao pha ng xdu vao 9M 2024
dang & murc th3p nhat trong 5 nam gan day.

Ty Ié bao phii ng xau 117.0% 71.7% -45.3% 82.3%  +10.6% |Luat bat dong san méi sé hd tro ngan hang ghi nhan gia tri
tir tai san thé chap dé dang hon. Tuy nhién, qua trinh x& Iy ng
xau gap khé khan do Luat T6 chire tin dung mai chua hgp
thirc héa hoan toan cac quy dinh trong Nghi quyét 42 vé
quyén tiép quan tai san thé chap, thir tu wu tién thanh toan
tién thu duoc, v.v.

www.phs.vn Bloomberg: PHS <GO> 15



@

Phu I Iung

SECURITIES

Bdo cdo cap nhat | MBB
Pinh gia va khuyén nghi

St dung phuong phap dinh gia chiét khau loi nhuan thing du (Residual
Income) va P/B, ching t6i xac dinh muc gia hop ly déi véi MBB 1a 31,100
VND/CP, twong &rng mirc P/E va P/B forward 2025 lan lugt 1a 6.2x va 1.1x.
Qua dé, ching t6i dua ra khuyén nghi: Mua cho c6 phiéu MBB, véi upside
S0 Vdi gia hién tai la 32%, cao hon 7% so vdi Bdo cdo cap nhat két qua kinh
doanh Q2/2024 dugc coéng bo vao thang 9/2024, nhé gia tang trién vong
kinh doanh trong nam 2025.

Cac tiéu chi (vt : ty déng)

Chi phi VCSH 14.5% 14.5% 14.5% 14.5% 14.5%
Chi phi VCSH dai han 14.5%
Téng trudng dai han sau 2029 2%
Lgi nhuan rong 26,570 30,962 35,344 37,592 39,757
Thu nhép thang du 9,408 10,002 9,950 7127 3,896
Gid tri hién tai ctia Thu nhap thang du (5 nam) 8,185 7,602 6,567 4,134 1,987
Gia tri hién tai cda Gia tri cudi cing 16,213
T8ng gid tri hién tai cGa dong thu nhap thang du 44,688
V6n chi sé hitu 118,356
C3 phiéu luu hanh (triéu c6 phiéu) 5.306

Gia hop Iy (VND/CP) 30,726

Phuong phap P/B

Gia tri s6 sach/CP 27,241 Residual Income P/B Gia hgp ly
P/B trung binh nganh 1.2x Gia hop ly (VND/CP) 30,726 32,689 31,100
Gia hop Iy (VNB/CP) 32,689 Ty trong 80% 20% VND/cp

www.phs.vn Bloomberg: PHS <GO>
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Ty VND
Két qua kinh doanh 2022A
Thu nhép lai 52,486
Chi phi lai (16,463)
Thu nhap l3i thuan 36,023
Thu nhap ngoai lai 9,570
Téng thu nhap hoat déng 45,593
Chi phi hoat déng (14,816)
Loi nhuan thuan truée du phong 30,777
Chi phi dy phong (8,048)
Téng lgi nhuan trudc thué 22,729
Chi phi thué (4,574)
Loi nhuan sau thué 18,155

Can d6i ké toan

2023A
69,143

(30,459)
38,684
8,622
47,306
(14913)
32,393
(6,087)
26,306
(5,252)
21,054

2024F
72,015

(28,089)
43,926
8,995
52,921
(16,404)
36,517
(9,012)
27,505
(5,483)
22,022

Bdo cdo cap nhat | MBB

2025F
91,399

(32,725)
58,674
9,714
68,388
(20,857)
47,531
(14,341)
33,190
(6,620)
26,570

2026F
112,679

(40,186)
72,493
10,088
82,581

(25,101)
57,480

(18,800)
38,680
(7,718)
30,962

Tién va tuong duong tién 3,744
Tién gri tai NHNN 39,655
Tién gtri tai cac TCTD 32,937
Dau tu ngan han 4,176
Cho vay Khach hang 460,574
Du phong ri ro cho vay (11,976)
Chirng khoan dau tw 159,580
Gop von, dau tu dai han 625
Tai sén cd dinh 3,458
Tai sén khac 33,137

Téng cong tai san

3,675
66,322
46,344
44,392

611,049
(11,470)
147,923

616

3,194
29,458

3,792
42,062
46,344
48,817

760,728
(11,884)
207,841

616

3,386
30,335

1,133,797

4,261
61,354
54,784
53,685

949,201
(16,955)
226,882
616
3,589
31,238
1,370,521

4,751
76,015
56,407
59,039
1,168,036
(22,530)
280,153
616
3,804
32,168

1,660,437

T8ng ng phai tra 648,919
Ng¢ Chinh pht & NHNN 32
Tién vay ctia cac TCTD 65,117
Tién gtri ctia khach hang 443,606
Gidy to co gia 96,578
Céc khoan ng khac 43,587
Von chd sé hitu 79,613

Téng nguon von

848,242
9
99,810
567,533
126,463
54,428
96,711

1,015,441
0

114,449
689,543
144,215
67,234
118,356
1,133,797

1,225,972
0

114,449
852,144
175,992
83,387
144,549
1,370,521

1,485,303
0

114,449
1,055,766
212,888
102,200
175,134
1,660,437

www.phs.vn

Bloomberg: PHS <GO>
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Chi tiéu tang trudng

Téng trudng tin dung

Téng trudng huy dong tién guri

Téng trudng thu nhap 13i thuan

Téng trudng thu nhap ngoai l3i

Téng trudng thu nhap hoat déng
Téng trudng lgi nhuan trude thué
Tang trudng téng tai san

Tang trudng Tai san Co sinh 13i (IEA)

Téang trudng Ng chiu lai (IBL)

2022A 2023A
25.0% 28.0%
15.3% 27.9%
37.5% 7.4%
-10.8% -9.9%
23.4% 3.8%
37.5% 15.7%
20.0% 29.7%
22.1% 26.4%
18.4% 31.1%

2024F
22.1%

21.5%
13.6%

4.3%
11.9%

4.6%
20.0%
21.5%
19.5%

Bdo cdo cap nhat | MBB

2025F 2026F
23.9% 23.2%
23.6% 23.9%
33.6% 23.6%

8.0% 3.9%
29.2% 20.8%
20.7% 16.5%
20.9% 21.2%
22.0% 22.2%
20.5% 21.1%

Chi s6 tai chinh

Kha Nang Sinh Loi

Ty trong thu nhap 13i thuan

Ty trong thu nhép ngoai lai

Ty suat LN rong

ROAA

ROAE

Chi s6 riéng

Ty 18 Chi Phi/ Thu nhap HD (CIR)
Ty |é cho vay/ Tién guri (LDR) (*)
Ty |é thu nhap I&i can bién (NIM)
Ty |é thu nhap ngoai |i can bién (NNIM)
Ty |é tién glri khong ky han (CASA)
Ty |é ng xau (NPL)

www.phs.vn

79.0%
21.0%
39.8%

2.7%
25.6%

32.5%
81.9%
5.8%
1.5%
37.6%
1.09%

Bloomberg: PHS <GO>

81.8%
18.2%
44.5%

2.5%
23.9%

31.5%
80.4%
5.0%
1.1%
38.1%
1.60%

83.0%
17.0%
41.6%

2.1%
20.1%

31.0%
82.4%
4.6%
0.9%
38.6%
2.18%

85.8% 87.8%
14.2% 12.2%
38.9% 37.5%

2.1% 2.0%
19.9% 19.1%
30.5% 30.4%
84.6% 86.0%

5.1% 5.1%

0.8% 0.7%
39.1% 39.6%
2.17% 1.99%

(Nguén: MBB, PHS téng hop)
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Pam bao phan tich

B&o cdo dugc thuc hién bdi Nguyén Thi My Lién - Trudng phong phan tich va Nguyén Thi Thao Vy, Chuyén vién
phén tich — Cong ty C8 phan Ching khoan Phi Hung. Méi nhan vién phu trach vé phan tich, chién luge hay nghién
ctru chiu trach nhiém cho sy chuén bi va néi dung cla tat ca cac phan cé trong ban bao céo nghién ciru nay dam
bdo rang, tat ca cac y kién ctia nhirng nguai phan tich, chién luge hay nghién clru déu phan anh trung thuc va chinh
xac y kién cé nhan cua ho vé nhirng van dé trong ban bao cdo. M&i nhan vién phan tich, chién luge hay nghién ctru
dam bao rang ho khong dugc hudng bat cir khoan chi tra nao trong qua kh, hién tai cling nhu tuong lai lién quan
dén céc khuyén cdo hay y kién thé hién trong ban bao céo nay.

Pinh nghia xép loai

Khuyén nghi Mua: C3 phiéu c6 tiém nang tang gia hon 20%.

Khuyén nghi Gia tang ty trong: C6 phi€u cé tiém nidng tang gia tir 10% dén 20%.

Khuyén nghi Giir: C8 phiéu cho thay tiém nang tang trudng han ché dudi 10%.

Khuyén nghi Giam ty trong: C6 phiéu c6 thé giam nhe, tir 0% dén -10%.

Khuyén nghi Ban: C6 phiéu c6 kha nang giam hon -10%

Khong dugc xép hang: C6 phiéu khong dugc xép hang trong pham vi theo déi ciia PHS hodc chua dugc niém yét.
Hiéu suat dugc dinh nghia la téng loi nhuan trong 12 thang (bao gém ca cé tirc).

Mién trir trach nhiém

Bao céo nghién clru nay dugc chuan bi bgi Céng ty C6 phan Ching khoan Phd Hung (PHS) nham muc dich cung cap
thong tin. Thong tin dugc trinh bay trong bao cdo nay duoc thu thap tir cdc nguon dugc cho la dang tin cay, nhung
PHS khong dam bao vé tinh chinh xac hodc day dd cla thong tin d6. Cac quan diém, udc tinh, va du bédo trong bao
cao nay phan anh danh gia hién tai cGia chuyén vién phan tich tai thoi diém phat hanh bdo céo va c6 thé thay d6i ma
khong can théng bao trude. Bao cdo nay khéng phai la mot 10i dé nghi ban hodc moi chao mua bt ky loai ching
khoan nao. Bao cdo khong nham muc dich cung cap tu van dau tu cé nhan va khong xét dén cdc muc tiéu dau tu cu
thé, tinh hinh tai chinh, ho&c nhu cau cla b4t ky ca nhan nao. PHS, céc cong ty lién két va/hodc cac can bo, giam déc
hodc nhéan vién cta ho cé thé cé loi ich hodc vi tri trong, va cé thé thuc hién cac giao dich lién quan dén ching khoan
hodc quyén chon dugc dé cap trong bao cdo nay. PHS ciing cé thé thuc hién hodc tim cach thuc hién céc dich vu
ngén hang dau tu hodc céac dich vu khac cho céc céng ty duoc dé cap trong bdo cdo nay. PHS, cac cong ty lién két
clia minh, cling nhu céc cén b, giam d6c hodc nhan vién cda ho, khéng chiu bat ky trach nhiém phap ly nao doi véi
bat ky t6n that truc ti€p hodc hé qua nao phat sinh tir viéc sir dung bdo cdo nay hodc ndi dung cda no.

© Cong ty C6 phan Chirng khoan Phi Hung
Tang 21, Phi My Hung Tower,
8 Hoang Van Thai, Phuong Tan Phd, Quan 7, TP.HCM

PGD Phi My Hung
Toa nha CR2-08
107 Ton Dat Tién, Phudng Tan Phd, Quan

Phone: (84-28) 5 413 5479 Fax: (84-28) 5413 5472 7, TP.HCM

Customer Service: 1900 25 23 58 Call Center: (84-28) 5 413 5488 Phone: (+84-28) 5413 5478

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn Fax: (+84-28) 5413 5473

Chi nhanh Quan 1 Chi nhanh Quan 3 Chi nhanh Tan Binh

Phong 1003A, Tang 10, Toa nha Ruby Tang 4 va 5, D&D Tower Toa nha Park Legend

81-83-83B-85 Ham Nghi, 458 Nguyén Thi Minh Khai, Phuong 2, 251 Hoang Van Thy, Phuong 2, Quan Tan
Phudng Nguyén Théi Binh, Quan 1, Quéan 3, TP.HCM Binh, TP.HCM.

TP.HCM

Phone: (+84-28) 3 535 6060 Phone: (+84-28) 3 820 8068 Phone: (+84-28) 3 813 2401

Fax: (+84-28) 3 5352912 Fax: (+84-28) 3 820 8206 Fax: (+84-28) 3 813 2415

Chi Nhanh Thanh Xuan Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang 5, Toa nha UDIC Complex, Tang 5, Toa nha Vinafor, Tang 2, Toa nha Eliteco,

NO4 Hoang Dao Thuy, Phuong Trung Hoa, S6 127 Lo Duc, Phuong Dong Mac, Quan 18 Tran Hung DPao, Quan Hong Bang, Hai
Quan Cau Giay, Ha Noi Hai Ba Trung, Ha Noi Phong

Phone: (+84-24) 6 250 9999 Phone: (+84-24) 3 933 4566 Phone: (+84-22) 384 1810

Fax: (+84-24) 6 250 6666 Fax: (+84-24) 3 933 4820 Fax: (+84-22) 384 1801

Quy Khach hang vui long xem ndi dung chi tiét vé xung dot loi ich va khuyén cédo cudi bdo cdo nay



