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NGANH TAI CHiNH

Cac chi s chinh

Gid trj von hoa (triéu USD) 3.330
Gi tri von hoa (ty VND) 76.686
S6 ¢ phiéu luu hanh (trigu) 2.799
\(?:\?Dc)ao/thép nhét trong 52 tuan (‘000 26,85/11,78
KLGD trung binh 6 théng (cp) 42.932
KLGD trung binh 3 thang (triéu USD) 18,19
KLGD trung binh 3 thang (ty dong) 418,83
Ty 1& s& hiu nude ngoai (%) 23,13
Ty 18 s6 hu nha nudc (%) 20,73
Ty 16 s6 hiu BLD (%) N.a

Nguon: SSI Bloomberg
Bién dong gia co phiéu
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Nguon: Bloomberg
Thong tin co ban vé cong ty

MBB dutgc thanh 1ap vao ndm 1994 dé cung cép cac dich
vy tai chinh cho céc doanh nghiép quéan doi. Sau 20 nam,
MBB tr¢ thanh mot trong muoi ngén hang thuong mai c6
phan 16n nhat tinh theo tng tai san (2014), cung cp dich
vu da dang cho céc phéan khic khach hang khac nhau.
Trong thang 11/2011, MBB niém yét trén HOSE.

Tich cuc xit Iy ng xau trong Q4/2020 thic day ting trudng
l0i nhuan manh meé trong nam 2021

B dém chi phi du phong tot hon thic day tang trudng loi nhuan manh mé trong nam 2021.
Mac di tong thu nhap hoat dong (TOI) tang 15% so véi cung ky trong Q4/2020, lgi nhuan
truge thué cua MBB chi tang +5,6% S0 vGi cung ky - dat 2,6 nghin ty dong trong quy. Diéu
nay la do ngan hang da tich cuc xtr Iy du ng c6 van dé. Lay ké ca ndm 2020, ngan hang dat
10,7 nghin ty dong lgi nhuan trudc thué (+6,5% so vai cung ky). Tai thai diém cubi nam
2020, ty 16 no xau giam xudng 1,09%, day 1a mdc thap nhét trong 13 ndm qua trong khi ty I&
du phong bao ng xau (LLCR) & mitc cao nhat 1a 134%. Du ng tai ciu tric cing giam tir 7
nghin ty ddng (chiém 2,7% tong du ng) vao cudi thang 6/2020 xudng 2,5 nghin ty dong (chiém
0,8% tong du ng) vao cubi thang 12/2020. Nho nhitng nd Iuc cua ngan hang dé gii quyét tai
san ¢o van dé trong Q4/2020, chiing t6i udc tinh ap luc du phong ng xau sé thap han trong
ndm t6i va ngan hang dy kién dat 13,6 nghin ty dong lgi nhuan trudc thué (+27,5% so véi
cung ky) trong nam 2021.

Véi cac chi s6 co ban dugc cai thién trong cac quy gan day va ROE nam 2021 udc tinh 1a
21%, chiing t6i cho rang MBB xitng dang vdi hé s6 P/B muc tiéu cao hon Ia 1,6x (ti 1,4x
nhu hién tai). Do dé, ching tdi tang gia muc tiéu d6i véi co phiéu MBB thém 14,7% lén
31.900 ddng/cd phiéu (+19% so véi gia hién tai) va Iap lai khuyén nghj MUA.

Rui ro giam doi véi khuyén nghi: Ty 16 ng xau mdi hinh thanh cao hon udc tinh, cac khoan
vay doi vdi cac du an dién mat troi.

Yéu t6 ho trg tang doi v6i khuyén nghi: Han miec tin dung do NHNN cap cao hon du kién, ty
16 ng xau mdi hinh thanh thip han udc tinh, ban ¢d phan tai cac cong ty con.
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Bang: Tom tat bang can doi ké toan (ty dong)

31/12/2020 31/12/2019 %YTD
Téng tai san 494,982 414177 19,5%
Cho vay khach hang (bao gdm tréi phiéu doanh nghiép) 325.713 264.920 22,9%
Tién gt khach hang (bao gom chtng chi tién gui) 361.884 298.998 21,0%
Ty 18 no xéu 1,09% 1,16%
Ty I& du phong bao ng xu (LLC) 134,1% 110,5%
LDR thudn 90,0% 88,6%
CAR 10,4% 10,1%
Von ngan han cho vay trung va dai han 37,2% 31,6%
Bang: Tom tat bao céo két qua kinh doanh (ty dong)

40 2020 40 2019 %YoY 2020 2019 %YoY
Thu nhép 1ai rong 5.794 4.889 18,5% 20.278 18.000 12,7%
Thu nhap rong ngoai lai 1.920 1.804 6,4% 7.084 6.650 6,5%
Téng thu nhap hoat dong 7.714 6.693 15,3% 27.362 24.650 11,0%
Chi phi hoat dong -3.235 -3.059 5,7% -10.555 -9.724 8,6%
Ty 1€ Chi phi trén thu nhép (CIR) 41,90% 45,70% 38,60% 39,40%
Chi phi dy phong rai ro tin dung -1.925 -1.214 58,5% -6.118 -4.891 25,1%
Loi nhuan trudc thué 2.554 2.420 5,6% 10.688 10.036 6,5%
NIM ~ 536%  512% O 473%  490%

Nguon: MBB, SSI Research
Tom tat 04/2020

Tién gui tang dot bién +19% so vdi quy trudc va +21% so véi dau nam. Tién gui ting 1én muc 41,8 nghin ty
dong (+19% so vdi quy trudc) trong Q4/2020, trai nguoc hoan toan vai dién bién trong 3 quy dau nam 2020
(giam 3,5 nghin ty dong). Piéu nay la do tién glfi doanh nghiép tang trd lai (+34 nghin ty dong trong Q4/2020)
sau khi giam manh trong Q1/2020 (-37 nghin ty dong). Mac du ching t6i quan st thay su bién dong tuong tu vé
tién gui cua doanh nghiép trong nhitng nAm gan day, nhung mitc do bién dong trong nam 2020 I6n hon nhiéu so
vi giai doan 2018-2019. Liiy k& c& nam 2020, tién gui doanh nghiép tang 11,8 nghin ty dong (+7,7%) (so Vi
13 nghin ty dong trong nam 2019 va 12,2 nghin ty dong trong ndm 2018).

Piém sang trong ndm 2020 13 su tang trudng on dinh cua tién guii tir khach hang ca nhan hang quy, cing nhu
CASA ban Ié ting khoang 134% so vGi ciing ky. Tién gifi khach hang ca nhan tdng 26 nghin ty dong (+34% so
vGi cuing ky) trong ndm 2020, trong d6 2/3 muc tang dén tur tién gui khong ky han. CASA ban Ié trén tong CASA
tang lén 25% tr mitc 13% trong ndm 2019 va ty 1€ CASA cla nhom khach hang ¢4 nhan da tang Ién 21,8% tur
11,4% trong nam 2019. Mifc ting trudng manh mé ciia CASA do cac yéu 6 sau:

o Lai suat thap khién tién gui co ky han ctia ngan hang kém hap dan hon; va
«  Cac sang kién ngan hang s6 va chuong trinh khuyén mai lién quan dén cac tai khoan ma méi.

Nhin chung, ty 18 CASA clia ngan hang da cai thién 1én 41% (so véi mitc 38% vao cudi nam 2019 va Q3/2020).
Tuy nhién, ty 18 CASA ctia MBB tut xudng vi tri thit 2 trong s6 cac ngan hang ma chang toi nghién cttu (sau TCB).
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Thay ddi vé tién gui khach hang so véi quy trudc (nghin ty dong) Ty 16 CASA theo nhom khach hang
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Cho vay ban Ié thic ddy tang truéng tin dung manh mé. Danh muc cho vay chi ting +6% so véi d4u nam trong
3 quy dau nam 2020. Tuy nhién, gidi ngan tdng nhanh chdng trong Q4/2020, véi s6 du cho vay khach hang dat
298 nghin ty dong, tang +12,2% so v6i quy trudc va +22,9% so vdi dau nam. Cho vay mua nha ting manh vao
cudi nam 2020. Du ng MCredit phuc hoi véi mifc tang truéng cho vay 1a +27,5% so vGi quy trudc va +18,3% so
v6i dau nam. Tai thoi diém cu6i nam 2020, du ng tai Mcredit dat 10,1 nghin ty dong.

Vi viéc dau tu manh vao tréi phiéu doanh nghiép dai han trong 3 quy dau nam 2020 va viéc giai ngan cho vay
mua nha trong quy 4, ty 1& nguon von ngan han cho vay trung va dai han tai MBB d4 tang 16n 37,2% tir 31,6% vao
cubi ndm 2019. Diéu nay sé khién nhu cau von dai han cia ngan hang 16n hon trong nam 2021.

NIM trong Q4/2020 tang lén 5,3%. Sau khi cham day vao Q2/2020 ¢ muc 4,7%, NIM cta ngan hang da dan
phuc hdi ké tir Q3/2020, dat mitc 5,3% trong Q4/2020 (+23 bps so vdi cung ky). Su cai thién NIM chu yéu 1a do
chi phi von giam -33 bps so vdi quy trudc va -83 bps so voi cung ky xudng con 3,07%. Liy ké ca ndm 2020,
NIM & mc 4,73% (-17 bps so vdi cung ky).

Nhin chung, Ngan hang da dat mitc tang truéng on dinh vé thu nhap 1ai rong +18,5% so vai cung Ky trong
Q4/2020 va 12,7% so vdi cung ky trong ndm 2020.

Don nd Iuc xif ly cac tai san co van dé. MBB da xu Iy 2,4 nghin ty dong ng xau trong Q4/2020 (+30% so véi
cuing Ky), gitip s6 du ng xau giam con 3,2 nghin ty dong (-20% so vdi quy trudc va +12% so voi cubi 2019) va
ty 16 ng xau giam con 1,09% (tir mitc 1,5% trong Q3/2020 va 1,16% trong Q4/2019). Dong thai, MBB trich lap
thém 1,9 nghin ty dong cho céac khoan ng xau, gitt ty 1& du phong bao ng xau (LLCR) ¢ mitc 134%. Ty I& ng xau
clia MBB ¢ muc thap nhét trong 13 ndm qua, trong khi LLCR & mifc cao nhat tit trugc t6i nay. Du no téi céu trac
cing cho thay su cai thién, vai s6 du giam xubng 2,5 nghin ty dong (chiém 0,8% tong du ng) vao thang 12/2020
tlt 7 nghin ty dong (chiém 2,7% tng du ng) vao thang 6/2020.

Chung t6i xin luu ¥ rdng phan |6n su cai thién vé chat lugng tai san 1a tir ngan hang me. D6i voi Mcredit, ching toi
chua nhan thay su chuyén bién tich cuc nao vé chét lugng tin dung - cho du 1a 6 ty 1 ng xau (-12 bps so véi cling
ky, & mitc 6,38%) hay chi phi du phong bao ng xau (-52 bps, 6 mic 34,8%).
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Chat lugng tai san ctia ngan hang me Chat lugng tai san ctia Mcredit
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Nguon: MBB, SSI Research

Dau hiéu cho thay bién Igi nhuan dang giam dan tai MBAgeas Life. Trong khi Mcredit, MBS va MIG déu c6 mifc

tang trudng lgi nhudn trudc thué manh mé, ching toi nhan thay mitc tang trudng loi nhuan giam nhanh tai MBAgeas

trong hai quy lién tiép vira qua (-77% so vai cung ky trong Q3/2020 va -127% so vai cung ky trong Q4/2020).

Piéu nay co thé 1a do:

o Du phong ky thuat gia tang trong mi trudng Ioi sudt trai phiéu chinh phi thip

o MBAgeas Life ddt muc tiéu phat trién va ddy manh ban hang qua kénh dai ly vao nam 2021 va c6 thé da bat
dau cac khoan chi cho viéc tuyén dung/dao tao dai ly tir nam 2020 — dc biét 1a vao Q4/2020. Vao cubi thang

9/2020, tdng sb dai ly tai MBAgeas la hon 11.700 dai Iy, tng 3.900 dai ly (+34%) so véi quy trudc. Chang
t0i tin rang diéu tuong tu cing co thé da xay ra trong Q4/2020 — ddy cao chi phi ban hang & quan 1y.

Udrc tinh lIgi nhuan va dinh gia

Chuing t6i udc tinh MBB sé dat 13,6 nghin ty dong loi nhuén trudc thué (+27,5% so v6i cung ky) trong ndm 2021,
tang truang tin dung, tién gufi va tai san lan lugt 6 mitc 21,5%, 17,5% va 16,3%. Céc gia dinh chinh khac bao gom:

o NIM ndi rong +89 bps 1én 4,82% nha chi phi von cai thién va ting truéng cho vay ban 1& manh mé.
«  Thu nhap phi tdng +22% so v6i cung Ky, phan I6n [a nho tang truang doanh thu phi bao hiém nhan tho.

« CIR thap hon 6 mitc 37,4% va chi phi du phong c6 thé sé ting +7,4% so vai cung ky. Tuy nhién, chi phi tin
dung giam xu6ng con 1,98% (so vai 2,23% trong nam 2020), trong khi ty |6 du phong bao ng xiu sé dugc
duy tri trén 100%.

Vi cac chi s co ban dugc cai thién trong cac quy gan day va ROE nam 2021 udc tinh 12 21%, ching t6i cho
rang MBB xitng dang vai hé s6 P/B muc tiéu cao hon Ia 1,6x (tir 1,4x nhu hién tai). Do d6, chang t6i tang gia muc
tiéu d6i vai co phiéu MBB thém 74,7% Ién 31.900 ddng/c phiéu (+19% so vdi gia hién tai) va 1ap lai khuyén
nghi MUA.
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PHU LUC: BAO CAO TAI CHINH NAM

Triéu dong 2018 2019 2020 2021
Bang can doi ké toan
+ Tién mét. vang bac. d4 quy 1.736.571 2.344.291 3.109.230 2.629.837
+ Tién gtfi tai NHNN 10.548.084 14.347.180 17.296.506 15.310.312
+ Tién gifi va cho vay cac t6 chitc tin dung khac 45.061.628 39.691.364 47.888.802 50.283.242
+ Chting khoén kinh doanh 577.672 1.167.809 3.085.227 3.366.682
+ Cho vay khach hang 211.474.953 249.819.109 293.942.764 363.700.921
+ Ching khoan déu tu 73.833.564 85.628.999 99.713.646 110.631.120
+ DAu tu dai han 497.353 887.017 885.231 885.231
+ Tai san cb dinh 2.699.314 2.798.062 4.310.919 5.267.664
+ Tai san khéc 15.865.110 17.447.494 24.464.833 25.688.075
Téng tai san 362.361.094 414.176.974 494.982.162 578.066.000
+ Cac khoan ng NHNN 2.632.894 16.836 15.383 15.383
+ Tién gt va vay cac t6 chic tin dung khac 60.470.881 50.314.052 50.876.472 56.981.649
+ Tién gtfi cua khach hang 239.964.318 272.709.512 310.960.354 367.569.781
+ Gdc cong cu tai chinh phai sinh va cac nghia vu tai chinh khac 41.666 0 0 0
+ Phét hanh gidy 10 c6 gia 11.157.638 26.288.629 50.923.563 60.089.804
+ Cac khoan ng khac 13.600.876 21.970.606 31.899.554 34.803.164
Téng ng phai tra 328.188.236 371.601.761 444.882.667 519.667.122
+ Vébn 21.604.514 22.690.611 28.600.735 29.165.132
Von diéu lé 21.604.514 23.727.323 27.987.569 27.987.569
Thing du vén c6 phan 0 0 1.177.563 1.177.563
Von khac 0 -1.036.712 -564.397 0
+ Du phong 3.887.135 4.936.914 6.224.836 7.959.994
+ Chénh lach ty gid 0 0 0 0
+ Chénh léch dinh gia lai tai san 0 0 0 0
+ Lai nhudn chua phan phoi 7.123.671 10.342.490 12.955.988 18.751.812
Téng von chu sé hitu 32.615.320 37.970.015 47.781.559 55.876.939
Loi ich thugc cd dong thiéu sb 1.529.704 1.887.965 2.192.991 2.521.940
Téng ng phai tra. von chii sé hitu va lgi ich thudc cd déng thiéu sb 362.333.260 411.459.741 494.857.217 578.066.000
Téng trudng
Huy dong 11,0% 19,1% 21,0% 18,2%
Tin dung 17,5% 18,7% 22,9% 21,5%
Téng tai san 15,4% 14,3% 19,5% 16,8%
Von cha sd hitu 15,9% 16,4% 26,1% 16,6%
Thu nhap I3 thuan 30,0% 23,4% 12,7% 19,7%
Thu nhap thuan ttt phi dich vu va hoa hong 126,5% 24,4% 12,2% 22,5%
Thu nhép ngoai lai 87,0% 34,3% 6,5% 13,3%
Thu nhap tir hoat dong kinh doanh 40,9% 26,2% 11,0% 18,0%
Chi phi hoat dong 45,6% 11,3% 8,6% 14,6%
Loi nhuén trudc thué 68,3% 29,2% 6,5% 27,5%
Loi nhudn sau thué 77,3% 30,4% 6,7% 26,7%
Dinh gia
P/E 6,89 6,82 8,21 6,41
P/B 1,29 1,11 1,33 1,15
Ty sut ¢ titc 3,08% 3,32% 0,00% 4,29%
Co cau tai san
Tién va céc khoan tuong duong tién + Tién gufi tai NHNN Tién giti tai NHNN 3,4% 4,0% 4,1% 3,1%
Lién ngan hang 12,4% 9,6% 9,7% 8,7%
Cong cu von 0,2% 0,1% 0,1% 0,0%
Cong cu ng 20,3% 20,8% 20,7% 19,7%
Ng vay khach hang 58,4% 60,3% 59,4% 62,9%
Khac 5,3% 5,1% 6,0% 5,6%
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Triéu dong 2018 2019 2020 2021
Bao cao két qua kinh doanh
Thu nhap lai va céc khoan thu nhap tuong tu 24.824.365 31.196.604 32.767.393 38.939.872
Chi phi lai va céc chi phi tuong tu -10.240.868 -13.196.607 -12.489.598 -14.676.401
Thu nhap lai thuan 14.583.497 17.999.997 20.277.795 24.263.471
Thu nhap tir hoat dong dich vu 5.719.062 6.420.580 8.228.173 10.946.016
Chi phi hoat dong dich vu -3.157.752 -3.234.743 -4.652.620 -6.567.609
Lai thuan tit hoat dong dich vu 2.561.310 3.185.837 3.575.553 4.378.406
Lai thudn tir kinh doanh ngoai hoi 444.568 647.478 785.809 864.390
Lai/I6 thudn ty mua ban chimg khoén kinh doanh 151.928 27.480 0 30.228
Lai/ 16 thuan tit mua ban chiing khoan dau tu 148.561 612.031 950.955 570.516
Thu nhap tir hoat déng khac 1.517.079 2.099.398 1.679.550 2.086.657
Chi phi hoat dong khac 129.620 78.227 92.511 95.286
TONG THU NHAP TU HOAT DONG KINH DOANH 19.536.563 24.650.448 27.362.173 32.288.954
TONG CHI PHi HOAT DONG -8.733.802 -9.723.706 -10.555.457 -12.092.588
Lgi nhuan rong tir hoat déng kinh doanh trudc chi phi du phong 10.802.761 14.926.742 16.806.716 20.196.366
Chi phi du phong rdi ro tin dung -3.035.388 -4.890.623 -6.118.440 -6.570.346
LO1 NHUAN TRUGC THUE 7.767.373 10.036.119 10.688.276 13.626.020
Thué thu nhap doanh nghiép -1.577.472 -1.967.515 -2.082.237 -2.725.204
LO1 NHUAN SAU THUE 6.189.901 8.068.604 8.606.039 10.900.816
Loi nhudn thudc vé c6 dong thiéu s6 -77.187 -245.831 -343.380 -222.133
LO1 NHUAN RONG 6.112.714 7.822.773 8.262.659 10.678.683
Léi co ban trén ¢6 phiéu (ddng) 2.829 2.652 2.801 3.587
C0 tifc tién mat (dong) 600 600 0 600
Ty I8 c6 titc ¢o phiéu 5% 8% 15% 6%
BVPS (dong) 15.109 16.338 17.275 19.965
Nhu cau von
Ha s6 an toan von- CAR 10,9% 10,1% 10,5% 10,7%
Von CSH/Téng tai san 9,0% 9,2% 9,7% 9,7%
Chat lugng tai san
Ty 18 no xau 1,3% 1,2% 1,1% 1,1%
Ty 18 dy phong ng xau 3,0% 2,3% 1,9% 1,9%
Ty 18 dy phong bao ng xau 113,2% 110,5% 134,1% 126,7%
Ty 18 no xau/Vén CSH 8,7% 7,6% 6,8% 7,0%
Ty I8 ng xau/Von diéu 1 13,1% 12,2% 11,6% 13,9%
Hé sb vé quan ly
Ty Ié chi phi/thu nhap - CIR 44.7% 39,4% 38,6% 37,5%
Chi phi trich lap du phong/Loi nhuan thudn tit HOKD 28,1% 32,8% 36,4% 32,5%
Lai thuan tr HDKD trén méi nhan vién 1.283 1.622 1.800 1.931
Loi nhudn trudc thué trén méi nhan vién 510 660 703 815
Lai thuan tr HDKD trén méi chi nhanh/PGD 65.122 81.895 90.904 101.538
Lgi nhuén trudc thué trén méi chi nhanh/PGD 25.891 33.343 35.509 42.849
Lgi nhuéan
Hé s6 chénh lach I4i thudn - NIM 4,55% 4,90% 4,73% 4,80%
Thu nhép ngoai lai/Lai thuan tir HDKD 25,4% 27,0% 25,9% 24,9%
ROA - trung binh 1,8% 2,1% 1,9% 2,0%
ROE - trung binh 20,4% 22,8% 20,0% 21,0%
Thanh khoan
Ty 18 cAp tin dung trén von huy dong - LDR 85,5% 83,7% 82,4% 85,2%

Nguon: Cong ty, SSI udc tinh
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$SI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

KHUYEN CAO

Cac thong tin, tuyén b6, du doan trong ban bao c4o nay, bao gdm c¢a c4c nhan dinh ¢4 nhan, 1a dua trén cac nguon théng tin tin cay, tuy nhién SSI knong dam bao
sy chinh xac va dy du clia cac ngudn thong tin nay. Cac nhan dinh trong ban bao cdo nay dugc dua ra dua trén co sa phan tich chi tiét va can than, theo danh gia
chi quan cuia chung t6i, 12 hgp ly trong thai diém dua ra bao cao. Cac nhan dinh trong bao co nay ¢ thé thay ddi bat ki lic nao ma khong bao trudc. Bao cao nay
khong nén dugc dién giai nhu mot dé nghi mua hay ban béat cit mot ¢ phiéu nao. SSI va cac cong ty con; cing nhu giam ddc, nhan vién cua SSI va céc cong ty
con ¢6 thé ¢6 Igi ich trong cac cong ty dugc dé cap tai trong bao cao nay. SSI ¢o thé da, dang va sé tiép tuc cung cép dich vu cho cac cong ty dudc dé cap t6i
trong bao cao nay. SSI sé& khong chiu trach nhigém dbi voi tt ca hay bat ky thiét hai nao hay su kién bj coi la thiét hai d6i vai vige st dung toan b hay bat ky thong
tin hodc y kién nao ctia bao c4o nay.

SSI nghiém c&m viéc st dung, va moi su in &n, sao chép hay xuét ban toan bg hay timg phan ban Bao c4o nay vi bat ky muc dich gi ma khéng c6 su chp thuén
cua SSl.

THONG TIN LIEN HE

Trung tam phén tich va tuf van dau tw

Hoang Viét Phuong

Giam dbc Trung Tam phan tich va tu van déu tu
phuonghv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8729

Chién lugc thi trudng Phan tich ¢d phiéu KHCN Dit liéu

Nguyén Ly Thu Nga Ngd Thi Kim Thanh Nguyén Thj Kim Tan
Chuyén vién phan tich cao cap Chuyén vién phan tich cao cip Chuyén vién ho trg
nganlt@ssi.com.vn thanhntk@ssi.com.vn tanntk@ssi.com.vn
SDT: (+84 - 28) 3636 3688 ext. 3051 SDT: (+84 — 28) 3636 3688 ext. 3053 Tel: (+84 — 24) 3936 6321 ext. 8715
Nguyén Trong Dinh Tam Nguyén Thi Thanh T, CFA

Chuyén vién phan tich Chuyén vién phan tich cao cip

tamntd@ssi.com.vn tuntt@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8713 SDT: (+84 — 24) 3936 6321 ext. 8718

Phan tich ki thuat Lé Huyén Trang

Luang Bién Nhan Quyén Chuyén vién phan tich cao cép

Chuyén vién phan tich cao cp tranglh@ssi.com.vn

quyenlbn@ssi.com.vn SDT: (484 — 24) 3936 6321 ext. 8717

SBT: (+84 - 24) 3936 6321
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