VS

IVS RESEARCH | EQUITY REPORT

COMPANY: Tien Phong Commercial Joint Stock Bank (TPB) Chuyén vién phén tich Nganh Ngdn Hang

Trdn Thi Hong Nhung

TPB- GIANH THI PHAN TU’ CHUYEN POI SO Nhungtth@ivs.com.vn - ext 706

TPBank Chi tidu 20194 20204 2021F 2022F
Nganh: Ngan hang - -

Cho vay khach hang 95,644 112,069 141,437 167,890
Ngay béo céo: 25/02/2021 PBT 3,094 3,583 4,848 6,675
Khuyén nghi: MUA EPS 3,691 3,344 4,524 6,229
Gi4 hién tai: VND 27,350 ROA 2.1% 2.0% 2.2% 2.5%
Gia muc tiéu: VND 34,500 ROE 26.1% 23.6% 25.9% 29.9%

Ty 1é c6 tikc 21.8% 20% 20% 20%

Téng quan

TPB 1a mot ngin hang kha tré trong hé thong, Luin di€ém diu tw:
dwoc thanh 14p nam 2008 véi nhém c6 dong
chinh hoat dong trong linh vuc cdng nghé-vién
théng, tao tién dé phat trién theo dinh hwéng
ngan hang s6 cia TPBank nhuw hién tai.

Yéu t6 hiap dan c6 phiéu:
- Tang trwdng tin dung ti€p tuc duy tri & mirc cao nho quy
md nhé, dwoc hd tro béi nhém doanh nghiép hoat dong

Théng tin co ban trong linh vic bat dong san va nang lwong.

- Ngin hang di dau trong chuyén déi s6 véi mo hinh “Live-

Vén hoa (ty dong) 28,164 e e o )
bank” du kién sé dan nang cao vi thé va mé rong tap khach
SL CP luu hanh (triéu) 1031 hang so véi cac NH khac trong khdi tw nhan.
B D © it () SIIH LA - Doanh thu bao hiém du kién sé ting 90%jyoy trong nam
Ty 1€ s& hitu nuée ngoai 30.00% 2021 va ky vong sé la dong luc chinh thic ddy doanh thu
Ty 1€ s& hitu nha nuwéc 0% tir phi ctia ngan hang.
Dién bién gia - NIM dang cai thién dan, dat khoang 4.2% két thic nam
. 2020. K& hoach ddy manh phan khtc tai chinh tiéu dung
:Z:Zz;j thong qua viéc mua lai mét cong ty TCTD dwoc ky vong sé
20.00% thuc dy tang trwdng va bién ldi thudn cia ngan hang.
10.00% ‘/‘f - Viéc méi dwoc chon vao bo C~h1 s6 VN30 (hiéu luc twr
0.00% @A 1/2/2021) lam ting strc hdp dan cua c6 phiéu ddi voi to
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Bién dong gia co phiéu
YTD 3M 1Y

Absolute (%) -04% 37.3% 57.4%
Relative to
benchmark (%)  3.8% 58.7% 75.1%
Average share
price 20,880 23,419 18,935

chirc va dong tién dau tu thu dong qua cac quy chi so.

Rui ro:

Mic du con chiém ty trong khong qua 16n trong co ciu
danh muc cho vay, mang tin dung tiéu dung phan nao cé
tac dong tiéu cuwc 1én chat lwgng tai san clia ngin hang. Rui
ro lién quan dén thay d6i 13i suit cling tic dong dén chi phi
huy dong va anh hwéng dén NIM.

Khuyén nghi:

IVS khuyén nghi mua c6 phiéu TPB v&i mirc gia muc tiéu

34,500VND/cp, twong dwong upside 26.1% so véi mirc gia
ngay khuyén nghi 25/2/2021 tai 27,350VND/cp; twong (rng
P/E forward cu6i ndam 2021 & mirc 7.67x. Hién TPB dang giao

dich & mirc P/E thdp hon 26% so v&i nhém cong ty so sanh

(peers).
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TONG QUAN HPKD VA VI THE TRONG NGANH

TPB hién la ngin hang ban 1é quy m6 nho v&i thé manh chinh la cho vay mua nha va 6 t6. Quy mo
tin dung ctia ngdn hang hién & mrc kha khiém t6n so véi cdc ngan hang khac trong nganh. Pang
cht y, m6 hinh hoat dong cua ngan hang tip trung duy nhit vao linh virc ngin hang va khéng s
hiru cac cong ty con hoat dong da nganh nhw cac ngan hang khac trong nganh.

Co ciu sé hitu 6n dinh: Trong d6, dng D6 Minh Phu (chi tich HPQT TPB, sang 1ap Doji) va nguoi
lién quan hién ndm gitr khoang 13.5% co ciu s& hiru ctia ngan hang. Ngoai ra, Doji, FPT ciing dang
nam gitr hitu hon 6% c6 phiéu. Co ciu s& hiru 6n dinh gidp ngin hang duy tri dwgc chién lwoc
trong dai han, dic biét s ho tro trong viéc thuc hién chién lwoc chuyén dai s6 tir ¢ dong 1on 1a
tap doan cong nghé 16n nhat Viét Nam (FPT).

Quy mo6 hoat dong cac ngan hang
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mVCSH mCho vay khach hang

Ngan hang tang trwéng nhanh

58%

Co cau s& hiru
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D6 Minh Phu va ngudi
lién quan

= Tap doan Vang bac ba
quy Doji

= CTCP FPT

= PYN Elite Fund

= SBI Ven Holdings

= Tdng cong ty Tai bao

hiém qudc gia Vietnam
Khac

T6c do tang truwdng cho vay khach hang khd an twong véi mirc tang trwedng kép trung binh

27%/nam giai doan 2016-2020.

Trong nam 2020, ngidn hang ghi
nhén toc d6 ting trudng cho vay
thudc top dau nganh (25%). Bén
canh dd, danh muc TPDN mé& rong
gap doéi so v&i nam trudce tao dong
lwc cho tong thu nhap 13i thuin cla
ngan hang tang trudng 29% so voi
nam 2019.

Thu nhip ngoai 1ai tang cham, tuy
nhién dwoc ky vong phuc héi nho
thu nhap tr phi (bancas) cai thién
Loi nhuan dwoc hé tro nhd hiéu
qua kénh s6 h6a mang lai

Sau giai doan tai cdu trac 2012-
2014, TPB ghi nhin toc d6 ting

TTS

Cho vay khach hang
Tién gvi khach hang
VCSH

Vén diéu 1&

Thu nhép thuin tir 13
Thu nhap ngoai lai
TOI

Chi phi hoat dong

Duw phong

PBT

9.72%
21.70%
8.31%
59.09%
46.62%

37.99%
185.62%
55.88%
46.62%
12.96%
87.26%

20.75% 25.47%
23.91% 25.46%
21.41% 25.38%
23.09% 28.07%
0.00% 25.11%
28.68% 29.39%
127.07% 8.61%
50.52% 22.43%
16.04% 27.06%
148.49% 37.40%
71.33% 13.45%
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tredng LNTT kép giai doan 2014- :lell: 3“5 h}:)at dong 2018 2019 2020

2019 12 42%/nam. Rl(;lA oan

Tong thu nhip hoat déng ting 1.39% 2.06% 1.89%

trudmg 22.4%pyoy, dat 10,368 ty ROE 20.87% 26.11% 23.54%

dong CIR -50.59% -39.00% -40.48%

Tang trwdng tin dung dn twgng & cd 1y )a A \i

; : y 1é thu nhap ngoai o o o

kénh cho vay khach hang v TPDN. i/t lai 28.53% 50.35% 42.26%
NIM 3.69% 4.12% 4.28%
LDR 101.38% 103.47% 103.53%
NPL 1.12% 1.29% 1.18%
Ty 1¢ bao phti ng xdu -103.32% -97.84%  -134.21%

Chat lwong tai san dwo'c ddm bao trong nam 2020

Ty 1é dw ng da tiéu chuin tang Thay déi yoy 2019 2020

%‘glﬁno va ty 1é dw ng' nhom 2 gidm 0 iy chusin 26.46% 96.69%  97.46%

Til.lé no xau giam tir 1.29% con 1.19%, Nocanchiy -15.84% 2.02% 1.35%

trong do, dw ng' nhém 4 va nhom nam - n¢ duéitiéu chusn =~ 37.48% 0.50% 0.55%

déu giam dang ke, ngwoc lai, du ng Nor nehi et 8299, 03294 0.28%

, , - \ A ngnin . . .
nhém 3 nhich ting nhe tir 0.50% lén © &8¢ ° ’ °
0.55% No'xdu ¢6 kha 4.50% 0.47% 0.36%

) A N e ,  niang mitvén o : :
Tuy nhién, quy mé dw n¢ tai cau tric T f - L29% L19%
theo TT01 khoang 8,000 ty déngtaoap ~ "¢ X" : o S
lwc 16m cho ngan hang. Ty 1é ng nhém 2-5 - 3.31% 2.54%

Hiéu qua hoat dong

NIM cai thién nho: (1) tién giri khéng ky han tang 48%jyoy, ty 16 CASA cai thién tir 15% 1én 18%,
(2) danh muc TPDN mé rong gdp doi v&i bién 1di hdp dan hon, (3) tap trung huy dong tir TCTD
trong diéu kién 1ai suat thap gidp giam chi phi huy dong.

ROE giam do trong nam 2020, TPB di phat hanh cd phiéu tra cé tirc, gitp von diéu 1é cta ngin
hang tang 20%.
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Bank scoring
o e @\/PB emmm—TPB == == =TCB
Credit
ROE % > Deposit Cung dwoc danh gia cao vé téc do ting

truwedng, tap trung sé hoa, chat lwgng tai
san va hiéu qua kinh doanh cta TPB
van con khoang cach so véi TCB va VPB.
Tuy nhién, ROE cao thr 3 toan nganh
(sau VIB va ACB) va cao hon 2 ngan
hang trén 1a mot diém dang ghi nhin vé
hiéu qua st dung von.
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TRIEN VONG KINH DOANH 2021

Tang trwéng tin dung

trong nam 2021 cta TPB

tiép tuc dwgc hd tro tir 60,000
hoat dong TPDN, bén canh
d6, danh muc ban 1é tiép
tuc mé rong véi dong lwc 40,000 -
déntir chovay BDSvamua 30000 L

0 t0 (dw kién tang trudng
20%-25%/nam dén 2025)
gitp ngan hang dat t6c d6 ~ 10,000
tang truwdng tin dung dén 0
26% trong nam 2021. 2018 2019 9M2019 9M2020

Co cau cho vay khdi khach hang cd nhan

50,000

20,000

mOtd mBDS mKhic

Thu nhap phi dwoc hd tro tir (i) s6 lwong tai khoan va thé mé maéi qua hé thdng Livebank ting
gdp 4 1an 2019, cdc may Livebank xt Iy hon 7 triéu giao dich, ting 130%yoy, (ii) Tiém ndng tang
tredng thu nhip ngoai ldi nho upfront fee tir hgp déong hop tac bao hiém ddc quyén véi Sunlife
Vietnam. Trong nam 2020, doanh thu phi tir bdo hiém ctia TPB bi &nh hwéng (-16%yoy) do thay
dé6i déi tac va phwong thirc tw van. Dy kién thu nhép tir mang nay sé dan phuc hoi trong giai doan
2021-2022 tao don bay tang trwdng cho ngin hang.

CASA dwoc ky vong sé cai thién manh mé hon nho sé hda gitip néi rong bién thu nhip lai thuan
ctia ngan hang 1én 4.5% trong nam 2022.
SO héa sé cai thién ty 1& chi phi/thu nhip ctia ngin hang trong dai han. Theo d6, CIR c6 thé giam
vé 36%-38% trong giai doan 2021-2023.
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Chat lwong tai san

Quan diém cho vay thdn trong déi véii nhém khdch hang doanh nghiép: Chién lwgc tip trung
vao nhém khach hang SME, upper SME v&i rii ro thdp hon nhém microSME gitp TPB duy tri ty 1&
no xau SME quanh mttrc 1%. Ty 1é dw n¢ cia nhém khach hang 16n (cht yéu nhém BDS va ning
lwong: Heng Thinh, Novaland, ENV, Masan) trén tong dw no chwa dén 10%, do vay khong c6 rui
ro tip trung doi véi ngan hang.

Mic du vay, du no cho vay tiéu dung van tao ap lwc 1én ty 1& nog xau chung clia toan ngan hang.

Du no ti ciu tric theo thong tw 01 c6 xu hwdng gidm dan cung véi thong tin méi vé sira doi thong
tw 01 giup giai téa ap lwc do6i véi ngdn hang. Bén canh dd, quan diém trich 14p dw phong thin
trong gitp ty 1é bao phti n¢ xau ctia ngan hang & mic cao.

PINH GIA

Str dung mé hinh Residual Income, gia dinh lgi suét phi rai ro 3.79% (nguén: Damodaran, loi suat
TPCP ky han 10 nam cua VN), cost of capital 13%,

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

VCSH ddu ky 13,075 16,744 20,120 24,874

PAT 3,510 5,520 6,898 9,016

Thu nhdp thdng dw 3,277 4,204 5,685

Téng gid tri hién tai ctia thu nhdp thdng dw 20,188

shares cp lwu hanh (triéu) 1,072
Gid muc tiéu 12 thdng 34,500
Gid cp hién tai 27,700
Ty sudt sinh loi ky vong 24.5%

KHUYEN NGHI POI VOl TPB

Dwa trén ky vong vé tang truedng cho vay an twong trong giai doan 2021-2022 nho chién lwgc clia
ngan hang vé phat trién ngan hang ban 1é (cho vay mua 6 t6 va mua nha) va ngin hang so gidp cai
thién ty 1é CIR vé 36%-38% so v&i mirc 40% cda hién tai, NIM mé rong 1én 4.5%, ching tdi khuyén
nghi Mua d6i véi c6 phiéu TPB véi mike gid muc tiéu 34,500VND, twong dwong ty sudt lgi nhuin
ky vong 1a 24.5% so véi mirc gia ngay 25/2/2021.

Mirc gia nay twong &ng P/E forward cudi nam 2021 & mic 7.67x. Hién ¢ phiéu TPB dang giao
dich & mtrc P/E thip hon 26% so v&i nhém cdng ty so sanh (peers), la cdc ngan hang c6 quy mé
vén chi va du no twong dwong trong nhém cac nwéc dang phét trién tai Chau A-TBD (danh sach
chi tiét theo phu luc).

Rui ro chinh d6i véi ¢d phiéu lién quan dén viéc ldi suit diéu hanh ting tré lai khién loi thé huy
ddng tir thi tredng lién ngan hang sé gidm, qua do thu hep NIM. Bén canh d6, TT01/2020 stra ddi
mic di van mang tinh chit ho tro, tuy nhién TPB van chiu 4p lwc 16n vé mit dw phong va chit
lwong tai san.
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PHU LUC 1: CAC NGAN HANG SO SANH

Ticker P/B P/E BEstP/E BEstP/B Total Loans TotCELF
BF12M BF12M LF (nghinty (nghin Ty
Investable Universe (15) 1.16 11.48 10.29 0.99 56.39 6.70
. VIETNAM INTERNA-
VIB VN Equity TIONAL JSB 2.69 10.42 7.91 1.99 169.52 17.97
CUBK IN Equity CITY UNION BANK LTD 243 2697 17.30 2.01 0.35 0.05
HDB VN Equity HDBANK 1.85 10.01 178.32 23.00
. TIEN PHONG COMMER-

TPB VN Equity CIAL JOINT 183 848 8.19 1.50 119.99 16.74
. BPD JAWA BARAT DAN

BJBR IJ Equity BANTEN TB 1.39 9.52 8.41 1.21 95.29 11.12
. VIETNAM EXPORT-IM-

EIB VN Equity PORT COMMER 1.37 21.60 38.54 1.36 100.77 16.82
. LIEN VIET POST JOINT

LPB VN Equity STOCK C 1.22 9.29 8.63 1.06 176.62 14.23
1983 HK Equity LUZHOU BANK CO LTD-H 0.96 9.98 0.03 0.01

KVB IN Equity KARUR VYSYA BANKLTD 0.72  20.29 9.42 0.64 0.48 0.07

. COMMERCIAL BANK OF
COMB SL Equity CEYLON PL 0.63 5.45 4.89 0.58 0.99 0.14
SAMP SL Equity SAMPATH BANK PLC 0.52 7.00 5.22 0.48 1.07 0.11

KBL IN Equity KARNATAKA BANK LTD 0.47 491 4.66 0.32 0.58 0.04

NBL BD Equity NATIONAL BANK LTD 0.47 5.60 0.39 0.05
. HATTON NATIONAL

HNB SL Equity BANK PLC 0.43 5.08 4.30 0.39 0.85 0.15

SIB IN Equity SOUTH INDIAN BANKLTD 0.34 17.59 5.97 0.36 0.64 0.05

Source: Bloomberg
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PHU LUC 2: BAO CAO TAI CHINH

BC Két qua kinh doanh 2018

2019 2020 2021F

TAI SAN Thu nhap 13 va cic khoan 7,325 9374 11,851 14,347
thu nhip twong tw
Tién mét va vang 1,332 1,655 1,936 2,445 Chi phi lai va cac chi phi 4,152 -4,996 6,217 7,212
twong tw
Chovay khachhang 76,2295 94,435 110,658 139,716 Thu nhap l4i thuan 3,172 4378 5,633 7,135
tcllr‘““g khoén dau 24900 26,075 42,665 53535 ggg(é THU NHAP HOAT 3,610 5,627 8469 10,131
Tai san ¢§ dinh 300 571 142 -853 ;%I:](é YL 1,942 2,847 -3,303 -4,053
o LN thun tir HDKD truéce
Bat dong san dau tw - - - - chi phi d phong RRTD 1,668 2,780 5,166 6,079
Tai san c6 khac 11,054 11,863 13,901 17,543 Chi phi du phong RRTD 462 522 1,298 1,600
TONG TAI SAN 136,179 164,439 199,797 249,721 Téng LN truére thud 1,206 2,258 3,868 4,479
NQ' PHAI TRA VA . o
VON CHU SO HTU - - - - Loi nhuén sau thué 964 1,805 3,094 3,583
TONGNO' PHAITRA 125558 151,364 182,449 229,669 Loi ich ctia ¢ dong thiéu - - - -
s6 va co tirc wu dai
Cac khoan ne Chinh 4,752 828 970 1,224 LNST c6 dong clia Ngan 964 1,805 3,094 3,583
phua va NHNN hang
Tién giri vavay cac 33,491 40214 47120 59,468 Lii co ban trén cé phiéu 1,717 2,911 3,691 3,344
TCTD Khac
Tién giri ca khach 76,138 92,439 110,032 138,865
hang
Cac cong cu tai
chinh phai sinh va 109 - - ; CHI SO TAI CHINH 2021F
cac khoan no tai
chinh khac
Von tai tro, Gy thac
diu tw, cho vay 247 706 827 1,044 Key Profitability Ratios
TCTC chiu rii ro
Phat hanh gidy t& 8715 14426 20277 25,000 NIM (Net Interest Mar- 3.79% 430%  4.43% 432%
co gia gin)
Céc khoan no khic 2105 2,750 3223 4,067 ?a‘izp“t average interest 8.12% 9.05%  8.90% 8.69%
TONGVONCHUSO' | ) 13075 17348 20,053 Inputaverage interest 418%  -457%  -440%  -4.38%
HUU rate
Vén va cac quy 10,622 13,075 17,348 20,053 Earnings Spread 3.94% 448%  4.50% 431%
Loinhuan chwa 1,806 4,616 6,056 8,760 Interest expense/Interest o5 4000 524605 -50.27%  -50.28%
phan ph6i/Lo lity ké income
Loi ich cia ¢4 dong ) ) ) ) Net Serving Fee Margin o o o o
st (NSFM) 0.59% 0.90% 0.74% 0.74%
TONG NQ’ PHAI TRA Servicing fee ex-
VA VON CHU SO 136,179 164,439 199,797 249,721 pense/Servicing fee in- -21.80%  -19.98%  -19.98%  -45.00%
HU'U come
NNIM (Net Non-Interest 1.08% 217%  1.86% 1.89%
Margin)
fiiToto Interest Income 24.09%  32.64%  31.22%  34.34%
fiIOR (Cost-to-Income)ra- o cg00 39009  -40.00%  -40.00%
Asset Management
LDR (Loan-to-Deposit) 101.38%  103.47% 101.85%  101.85%
ratio Market 1
LDR (Loan-to-Deposit) 5430%  5238%  5131%  52.28%
ratio Market 2
ROA 1.39% 2.06% 1.97% 2.16%
ROE 20.87% 2611%  23.56%  25.93%
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XEP HANG CO PHIEU
Chi s6 tham chiéu: VN - Index. Ky han dau tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Mua Ty suit lgi nhudn ky vong>= 15%
Hodc cong ty/nganh c6 trién vong tich cuc
Tich liy Ty suit lgi nhudn ky vong tir 5% dén 15%
Hoic cong ty/nganh c6 trién vong tich cuc
Trung lap Ty suit lgi nhudn ky vong tir -5% dén 5%
Hoic cong ty/nganh c6 trién vong trung 14p
Giam ty trong Ty suit lgi nhudn ky vong tir -15% to -5%
Hodc cdng ty/nganh c6 trién vong kém tich cuwc
Ban Ty suit lgi nhudn ky vong nhé hon -15%
Hodc cong ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han dau tu: 6 dén 18 thang
Xép loai Pinh nghia
Kha quan Ty suit lgi nhuin trung binh nganh so v&i VN-Index 16n hon 5%
Hodc trién vong nganh tich cuc
Trung lap Ty sudt lgi nhuin trung binh nganh so véi VN-Index tir -5% dén 5%

Hodc trién vong nganh trung lap
Kém kha quan Ty suit lgi nhuén trung binh nganh so v&i VN-Index nhé hon -5%
Hod#c trién vong nganh kém tich cuc
KHUYEN CAO
Cé4c nhin dinh trong bdo cdo nay phan anh quan diém riéng clia ngudi viét vé ma chirng khoan hoic t6
chirc phat hanh. Nha dau tw nén xem bao cdo nay nhw mot nguén tham khao khi dwa ra quyét dinh dau tw
va phai chiu toan bd trach nhiém déi véi quyét dinh du tu ctia chinh minh. IVS Securities khdng chiu trach
nhiém ddi véi toan bo hay bat ky thiét hai nao, hay sy kién bi coi la thiét hai, d6i v&i viéc str dung toan bd
hodc tirng phan thong tin hay ¥ kién nao dwgc dé cip trong ban bao cio nay.
Chuyén vién phéan tich chiu trach nhiém chuin bi bdo cdo nay nhan dwoc thi lao dwa trén cac yéu té khac
nhau, bao gom chit lwgng va do chinh xac cla nghién ctru, phan hoi cia khach hang, yéu té canh tranh va
doanh thu téng thé ctia cong ty, bao gom doanh thu tir/trong sd cac don vi kinh doanh khac. IVS va can bo,
gidm do6c, nhin vién cé thé c6 mai lién hé dén bat ky chirng khodn nao dwgc dé cip trong tai liéu nay (hoic
trong bat ky khoan d4u tw nao c6 lién quan).
Bao cdo nay da dwoc chuln bi trén co s¢ théng tin dwgc cho 12 dang tin ciy tai thoi diém cong bd. IVS khong
tuyén b6 hay bao dam vé tinh ddy d0 va chinh x4c ctia thong tin d6. Cac quan diém va wdc tinh trong danh
gia cua ching toi c6 gia tri dén ngay ra bao céo va co6 thé thay d6i ma khong cin bao céo trudec.
Béo cdo nay dwoc chuin bi cho muc dich duy nhit 1a cung cip thong tin cho cic nha dau tw t6 chirc va
khach hang ca nhan cta IVS tai Viét Nam va & nwéc ngoai theo luat phap va quy dinh cé lién quan ré rang
cho quéc gia noi bao cdo ndy dwgc phan phdi khong nhdm dwa ra bat ky dé nghi hay hwéng din mua ban
chirng khoan cu thé ndo. Cac quan diém va khuyén cdo dwoc trinh bay trong ban bao cido nay khong tinh
dén sy khac biét vé muc tiéu, nhu ciu, chién lwoc va hoan canh cu thé cla tirng nha dau tw. Ngoai ra, nha
dAu tw cling y thirc c6 thé c6 cac xung dot loi ich &nh hwdng dén tinh khach quan ctia ban bio cdo nay.
Béo cdo nay khong dwoc sao chép, xuit ban hodc phan phdi lai bdi bit ky ddi twong nao cho bit ky muc
dich ndo ma khoéng cé su cho phép bing vin ban cua dai dién Gy quyén cta IVS. Vui long din ngudn khi
trich dan.
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Thanh vién Vi tri Phu trach Email Ext.
V6 Thé Vinh Trwdng phong Phan thh:& Chién vinhvt@ivs.com.vn 704
lwoc Pau tw
D6 Trung Nguyén Pho phong Chién lwgc dau tw nguyendt@ivs.com.vn 703
" - Chuyén vién
Tran Thi Hong Nhung Nganh Ngan hang nhungtth@ivs.com.vn 706

Phéan tich Doanh nghiép

Chuyén vién Cao cap
binh Quang Pat Nganh Tiéu dung datdg@ivs.com.vn
Phan tich Doanh nghiép

Chuyén vién Cao cip .
Phi Cong Linh Nganh B4t Pong san linhpc@ivs.com.vn 709
Phén tich Doanh nghiép
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