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Ngan hang TMCP Tién Phong (TPB)
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12 thang (VND) B Sau nhiéu nam xu ly nhitng hé qua tu khoang [0 IUy ké nam 2011, TPBank hién dang la mot
Upside n/a trong nhitng ngan hang néi bat trong nhém ngan hang vira va nhé véi nhitng budc chuyén
Dividend yield minh trong dudng 16i chién lugc ng dung cng nghé thdng tin bang viéc m& réng nhanh

Téng Igi nhusn ky vong chong trong nam 2017 cac diém ban LiveBank va thay doi nhan dién thuang hiéu.

m Khdng thé khéng dé cap dén nhitng chuyén bién tich cuc trong cac chi tiéu tai chinh cla
ngan hang tai Q3/2017 khi Igi nhuan trudc du phong va thué cla ngan hang tang truéng &

Thong tin c6 phicu muc 136% so vGi clng ky va chat lugng tin dung ngay cang dugc cai thién. Ty suat ROEA

Gia niém yét (VND) n/a du phdéng 2017 tang cao lén miic 17.7% so véi mic 10.8% nam 2016.

S6 lugng CP niém yét n/a

(triéu cp) B Cac gid dinh du phdéng cho ngan hang hién tai déu than trong do chiing téi nhan thay chat

V6n héa thi trudng n/a lugng tai san ctia ngan hang gom khoang ng xau ban cho VAMC chua thuc sy giam va chi

(ty dong) phi trich 1&p du’ phong van tiép tuc lam gidm hiéu suét Igi nhudn trong cac nim tiép theo.

Elc_)fDBQ (co phiéu) 335’ Bén canh do, dong luc tir ting trudng tin dung cla ngan hang van chua rd nét khi LDR
o

Q3/2017 dang & muic kha cao 95%, NIM qua cac nam khong cd xu hudng tang va cac dinh
huéng ban lé va phét trién tin dung ca nhan gdp phai nhiéu canh tranh trong nganh.

B Quan diém: Ching t6i xac dinh mirc gia muc tiéu 12 thang é mirc 26,930 VND, dua
trén phucng phap P/B va RI. Ching t6i nhan dinh ngan hang cé nhiéu dinh hudng tang
trudng huy ddng, thu nhap ngoai 13 va kiém soat ng xdu nhung chua thdy dugc nhiéu du

% s@ hitu nudc ngoai 30%

Co cau co dong

Cong ty C6 phan FPT 7.55% dia dé tdng trudng tin dung, cai thién NIM. Do giai doan ting trudng cla ngan hang kha
CTCP Tap doan Vang bac 6.61% ngdn, tir 2016 trd lai day, cAc dong luc ting trudng ctia ngdn hang van can tiép tuc cap nhat
da quy Doji dé danh gia thuc té tiém luc téng trudng.

PYN Elite Fund 4.99%

Téng Cong ty CB phan Tai 447% Du phong Igi nhuan
bao hiém quéc gia Viét Nam

D6 Anh TG 4.13% Pon vi: triéu VND
International Finance 4.35%  |gi nhuan trudc du phong 760,430 978,289 1,870,736 2,395,212
Corporation (World Bank) Té’ng t/'L/’O”ﬂg y-0-y 29% 919% 28%
_ Chi phi du phong 134,767 271,735 484,520 402,104
Nguon: BCTCTP Bank, MBS Research | 4 nhun trudc thué 625,663 706,554 1,386,217 1,993,108
Tang truong y-o-y 13% 96% 44%
Banking analysts EPS (diluted) (VND) 1,013 1,004 1,898 2,373
Nguyén Thi Qué Anh BVPS (VND) 8,646 9,725 11,687 13,852
anh.nguyenthigue@mbs.com.vn ROAA 0.9% 0.6% 0.9% 1.1%
ROEA 12.4% 10.8% 17.7% 19.8%
P/E n/a 14.2x 11.3x
P/B n/a 2.30x 1.94x

Ngudn: BCTC TPBank & MBS du’ phong
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Ludn diém dau tu

K&t qua hoat dong trong thai gian téi ciia ngan hang van tiép tuc dugc cap nhat dé cé cai
nhin chinh xac hon vé dong luc ting trudng do chi s6 tai chinh cia ngan hang van con
nhiéu bién dong giai doan sau tai cau tric. Hién tai, ching t6i nhan thdy ngan hang da co
nhifng budc tién I6n trong tang trudng tin dung va huy dong von ciing nhu cai thién hé s6
NIM. Tuy nhién, trich 1ap du phong clia ngan hang van con bién dong do ng xau ban cho
VAMC va du ng nhoém 2 van ting trong khi cong tac thu héi ng xau da xir ly chua dang ké.
Chiing t6i thuc hién bao cao [an dau véi dinh gia than trong cho ¢6 phiéu TPB & mirc 26,930
VND tir nhitng dong lu'c tang trudng chinh nhu sau:

Ngan hang ndi bat trong nhém vira va nhé véi co ciu cd dong tha vi, da dang héa ngudn
thu hoat dong (tin dung ca nhan, ngan hang s6 va cac khoan doanh thu dich vu) va tham
vén trong quan tri rdi ro va xir Iy ng xau. Cac c8 dbng chién lugc cia ngdn hang véi ty 18 s& hiiu
xap xi 5% bao gom FPT, Doji gilp m& rong mang ngan hang sG, kinh doanh vang va cho vay véi cac
d6i tac chién lugc clra DOJI trong khi d6 IFC va PYN gdp phan tich cuc trong viéc tu’ van quan tri rdi ro
cho ngén hang sau giai doan tai cdu tric. Tinh tir thdi diém 2012 dén cudi thang 9/2017, TP Bank da
tang trudng tng tai san 1&n 8 [an, ng xau dugc kiém soat 6t dudi 3% bao gom ca nd ban cho VAMC,
ROEA tang trugng déu, dat 10.8% nam 2016 va du phdng dat 17.7% ndam 2017 so véi mic 4.7% nam
2012.

Pinh hudng phat trién ngan hang ban Ié va ngan hang sé (Digital Banking) TU khi dua vao
hoat ddng md hinh LiveBank ndm 2016 véi 2 diém ban, trong ndm 2017, ngan hang da trién khai gan
50 diém ban LiveBank va cac san phdm ngan hang s6 khac nhu eBank va eToken nham ting mdc do
thdm nhép thi trudng khach hang ca nhan va nhan dién thuong hiéu. Ching t6i cho rang két qua téng
trudng huy dong TT1 tai Q3/2017 dat 30% so vai cing ky mot phan dén tir huy dong cia mé hinh nay
va ty 1& CIR van duy tri 6 mlc hdp Iy 57% ndm 2016 va 49% tai Q3/2017 do chi phi mé cic diém giao
dich nay kha thap so vdi chi nhanh giao dich truyén thng cho cac giao dich huy dong vén don gian.
Tuy nhién, trong thoi diém nay, cac giao dich tai hé théng LiveBank chua cd céc giao dich cho vay ma
chi tap trung & huy dong nén chdng t6i nhan dinh dong gop clia mang nay cho tdng trudng tin dung
cho 2018 13 khong dang ké.

Du phong than trong cho cac chi tiéu lién quan dén Igi nhuan.

i)  ROEA va ROAA c6 tin hiéu héi phuc nhung bién déng qua cac nam: Cac chi s6 nay dong loat giam
trong ndm 2016 do cac dién bién doanh thu hoat dong déu kha t5t nhung ti 1€ trich 1ap du phong
doét ngot tang cao. ROEA udc dat 17.7% va 19.8% trong nam 2017 va 2018;

i)  Thu nhap ngoai lai tang trudng t6t trong 2016 & mlc tang 24% nhung bién dong nhiéu va tang
trudng am trudc dd, do dinh hudng da dang ngudn thu ngoai 13i ciia ngan hang chua cu thé va
dich vu LiveBank mdi di vao hoat dong vdi mang Iugi chua rong va giao dich don gian;

iy  Tang trudng thu nhap lai thudn chua ¢ nhiéu du dia va dugc du phéng & mic 22.5% trong
2018, xap xi trung binh nganh do hé s6 NIM khong c6 xu hudng tang trudc ap luc giam [ai suat
cho vay va ty I€ LDR ctia ngan hang hién dang & muc cao;

iv)  Chi phi trich 1ap du phong van s& tiép tuc anh hudng dén Igi nhuan trong 3 nim tiép theo.

NJ xau dugc kiém soat nhung ty 1€ trich 1ap du phong van & mifc cao anh huéng dén Igi
nhuan trong cac ndm 2016-2018. Trich I&p du’ phong rti ro cao tif ng xau ban cho VAMC vén tiép
tuc anh hudng dén Igi nhuén cia ngan hang trong ndm 2016 va cac ndm sap tdi, cu thé ting trudng chi
phi du’ phong dat 102% n&m 2016 va du bdo dat 78% trong 2017. Ty I& ng xau trén tdng du’ ng cla
ngan hang (chua bao gém ng VAMC) & mic 0.8% nam 2016 va du phdng tai 2017 & mic 0.91%. Néu
bao gém ca khoan ng ban cho VAMC, mitc NPL clia ngan hang van duy tri dudi 3% tuy nhién khéng cd
xu huéng giam. Ty |& ng nhém 5 dugc x(r ly bang ngudn dy phong cla ngan hang 6 muc thap va téng
nhe, dat miic 16% va 21% trong nam 2015 va 2016 nén khoang tdng thu nhap khac tir x{ ly ng xau
khéng déng ké. Vi vdy, mé hinh du' phéng cta chiing tdi gid dinh chat lugng ng vay khéng cé thay doi
so vGi 2016. MUc trich 13p trén Igi nhuan trudc trich 1ap ndm 2017 tang 26% va trong nam 2018 giam
xuéng 17%.

Pinh gia trong giai doan hién tai khong cao. Ching t6i danh gia TP Bank la ngan hang c6 quy mé
vira va nho vi vy kha ndng thay déi dé tang trudng kha linh hoat véi Igi thé tir cac ¢ dong chién lugc
nhung trong giai doan vira hoan tit bl dap 16 Iy k& va thang du’ @m nén cac chi s tai chinh van con
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bién déng. Do d6 chlng tdi nghi rdng ngan hang phu hop véi mirc dinh gia P/B 1.85x la trung binh
mic thuc t& clia cic ngan hang nhu véi vBn hda thi trudng xap Xi va trai qua cac giai doan thay déi 16n
trong cau trdc cd ddng va dinh huéng hoat dong.

Rui ro:
Mot méi trudng kinh doanh vdi nhiéu yéu té bat dinh nhu Viét Nam ludn tao ra rui ro. Ching t6i xac
dinh cac yéu t6 sau day, néu xay ra, s& dan dén cac gia dinh va du phéng cua ching tdi khéng con
chinh xac:
e NIM giam.
e Mtc canh tranh ngay cang cao trong mang tin dung ca nhan khién tang trudng tin dung khong
kha quan.
e Doanh thu Iai ngoai khong dat muc tang trudng cao nhu du phong.
e Chi phi du phong rui ro tin dung (credit cost rate) cao hon du kién.
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M6 hinh du bao Igi nhuan (Earnings model)

Thu nhap tir 13i: Chdng t6i ky vong thu nhap tir Idi tang manh trong nam 2017 véi mic tdng
86.5% n/n do cai thién NIM 105 bspt t& Ién mic 3.54% nam 2017 va tang trudng tin dung tot xap
xi 33% nhd ddy manh cho vay ¢4 nhan va cho vay tiéu dung. Pdng luc chinh dén tir tdng truéng
doanh thu 13i vay du bdo & miic 69% do muic tdng trudng tin dung tai thdi diém Q3/2017 50%
hién da cao han huy dong von la 29%. Ngan hang cling dat chi tiéu tang trudng kha cao cho cac
khoang tién gui va cho vay lién ngan hang dat 30% trong 2017 nén khoang tang trudng tir I3i vay
li&n ngan hang cling & mic 45% trong nam 2017.

Mac du mic tang trudng tin dung cta ngan hang trong nam 2016 kha cao trén 40% va 2017 dy
bdo & mic trén 30%, trung binh tang trudng tin dung cula thi trudng chi 8 mirc 18% trong 2017.
Thém vao do, ching toi nhan thady siic ép canh tranh trong mang tin dung ca nhan, va cho vay
doanh nghiép vira va nhd ngay cang gia tang khong chi gitta cac ngan hang vira va nhd ma con
day manh & cac ngan hang quéc doanh. Vi vdy, trong ndm 2018, ting trudng tin dung dugc du
phéng than trong, gidm nhe & miic 28% va NIM 8n dinh & muc 3.53% do du bdo i sudt tién gui
toan nganh 8n dinh trong nlta dau 2018 trong khi 15i sudt cho vay dau ra cé xu huéng giam nhe d&
kich thich nén kinh té€ nén ngan hang ghi nhan mlc tang trudng thu nhap 1ai thdp han la 22.5%
n/n. Do LDR ctia ngén hang hién tai kha cao & mdc 95% vao thdi diém Q3/2017, ching tdi khdng
thay dugc nhiéu du dia cho tang trudng tin dung dot bién trong 2018.

Bi€u 2: Chénh Léch L3i Cho Vay Va Huy Péng Bi€u 3: Ty Lé Cho Vay/Tién Guri 972017 (LDR 9T2017)
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Ngudn: BCTC Ngén hang & MBS Research du phong

Chi phi trich 1ap du phong van & mirc cao: M trich 1ap du’ phong rti ro cho vay khach hang/
ng xau tang lén 117% nam 2016 va dy phdng ¢ mic 117% va 120% nam 2018 do ng nhom 2
dang c6 xu hudng téng nhe vao 2016 va 2017. Tuy du phong rdi ro cho vay trén téng du’ ng khéach
hang (credit cost rate) gitr 6n dinh & mirc thdp 0.9% ndm 2016, khoang trich 1ap du phong tir ng
xau ban cho VAMC khién ty 1€ dy phong trén Igi nhuan hoat dong kinh doanh tang Ién mitc 28%
n&m 2016. Vi vy, ching t6i du phong credit cost rate van dn dinh & mic 1.0% trong 2017 va
2018 do ty 1& NPL van dugc kiém sodt tot nhung khoang chi phi trich 1ap du phong/ Igi nhuén trudc
du phong van chiém ty trong cao x&p xi 20% trong 3 ndm sau 2017 chl y&u do ng x&u ban cho
VAMC.
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Bi€u 4: Phan Loai Ng

(triéu VND)
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Ngudn: BCTC TPBank & MBS Research dyu’ phong

Bi€u 5: Du Phong Tai Chinh Va Hé S8 An Toan Vén Bi€u 6: Ty Lé Trich Lap Du Phong
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Ngudn: BCTC TPBank & MBS Research du phong

Thu nhap ngoai lai: Ching téi udc tinh thu nhap ngoai 13i dat 357 ty dong (tang 90%) trong
ndm 2017 trén cd sG gia dinh thi trudng chitng khoan khdi sac, I5i sudt trén thi truGng vén gan
cham day va dinh hudng tap trung vao ting trudng thu nhap phi dich vu. Tai thdi diém cudi
Q3/2017, ngan hang da dat mirc tang trudng thu phi dich vu 8 mdc 100% so vGi cing ky nén
chuing t6i du bdo dong luc tang trudng thu nhap ngoai 1ai ch yéu dén tir tang phi dich vu thanh
toan do ddy manh cac ('ng dung cdng nghé trong hoat déng tin dung va thanh toadn cling nhu thu
phi tir kénh Bancassurance mdi trién khai vao dau ndm 2017. Hon nifa, mirc thu nhdp tir mua ban
chiing khodn kinh doanh cling ghi nhan khoang tang dang k€& 100 ty trong Q3/2017, gép 5 lan so
vdi cung ky va ching t6i nhén thdy Trai phi€u chinh phu trong danh muc dau tu da c6 khoang
giam manh 1,000 ty trong diéu kién Igi suat TPCP dang giam manh so vdi cac nam trudc. Vi vay,
ching t0i dy bao tang trudng thu nhap ngoai Idi sé dot pha trong nam 2017 cha yéu dén tir thu
nhap phi dich vu va Igi nhuan t&r mua ban chiing khoan dau tu.

Trong n&m 2018, chiing tdi van ky vong tich cuc vao ting trudng doanh thu phi dich vu véi mirc
tdng du phéng 60% do dinh hudng chung clia ngdn hang van tap trung mé rdng doanh thu phi
dich vu. Tuy nhién, khoang tang tir chiing khoan dau tu sau khi loai phan tang do ban TPCP sé
khong dang ké trong ndm 2018 va ngan hang tai thdi diém Q3/2017 van chua cé diu hiéu dau tu
vao chiing khodn kinh doanh. Vi vay tang trudng thu nhap ngoai Idi clia ngan hang du phdng dat
33% trong 2018, thap hon mirc nam 2017.
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Ty Ié CIR du bao on dinh 6 mirc 55% do ngan hang van trong giai doan md rong mang Iudi
kinh doanh va tai cdu tric hé thdng. Hé s6 CIR & mirc 57% nam 2017 va 55% giai doan sau 2018.

Bi€u 7: Co Cau Thu Nhap
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Ngudn: BCTC TPBank & MBS Research du phong
Theo d6, chling tdi du’ phdng TPBank s& van tiép tuc ting trudng trong 2018 nhung khéng dot pha
so vGi 2017, dat muc Igi nhuan trudc thué & mic 1,994 ty dong trong nam 2018, tang trudng 44%
nam 2018 va ROEA dat 19.8%.

Pinh gia

V@i mirc gia muc tiéu 26,930 VND, TPB dudc du phdong véi chi s6 P/B binh quan cta cac
ngan hang c6 mirc von héa tuong ducng tai Viét Nam va mot s6 ngan hang &6 thi truéng
can bién. Chung t6i xac dinh gia muc tiéu 12 thang cla TPB & muc 26,930 VND, két hgp 2
phuong phap dinh gia so sanh P/B vGi két qua 25,677 VND (v8i mic P/B hgp ly 1.85x va BVPS du
phéng 2018 la 13,852 VND) va RI vGi két qua 28,184 VND vdi ty | sinh IGi yéu cau 15% va ty Ié
tang trudng dai han 2%

Bi€u 8: Tom Tat Ké&t Qua Pinh Gia

Phuong phap = Kétqua Tytrong Ddng gop
RI 28,184 50% 14,092
P/B 25,677 50% 12,838

Gia du phong 26,930

Biéu 9: Chi S6 So Sanh Cac Ngan Hang Viét Nam Biéu 10: Chi S6 So Sanh Cac Ngan Hang Thi Trudng Can Bién
Ticker P/E ROE P/B Ticker P/E ROE P/B
VIB 26.67 6.47% 1.9 NBK KK 3.67 10.39% 1.53
SHB 10.49 10.73% 1.0 BURG KK 10.91 9.57% 1.00
LPB 24.66 10.11% 1.6 NTB SL 5.57 17.98% 0.92
Binh quan 1.5 GGAL AR 23.57 29.30% 5.72
BMA AR 17.34 22.10% 3.43
ISLAMI BD 15.34 7.37% 1.12
SAMP SL 5.42 21.75% 1.03
HNB SL 7.15 15.28% 1.03
Binh quan 2.0
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Phuong phap P/B

Chuing t6i sir dung binh quan P/B clia cic ngén hang trén do quy m6 von hda tucong ducng (xap xi
150,000 ty VND tinh theo gid khuyén nghi va s6 lugng ¢ phiéu dang luu hanh tai Q3/2017) tai Viét
Nam va cdé mic ROE xap xi du bao 2017 clia TPBank la trén 10% lam mdc so sanh va tham chiéu thém
céc ngan hang thuang mai 6 phan khac tai thi trudng can bién nhu Viét Nam. Mirc P/B muc tiéu du
dat 1.85x
o Cac ngan hang véi mirc von héa I6n nhu VCB, BID khéng phil hgp dé dwa vao danh sanh
so sanh bdi thi truting hién tai dang d&t ky vong rat cao ngan hang dan dau nganh, dan dén P/B
clia cac ngan hang nay & mot vung ludn cao han rat nhiéu so vdéi nhdm con lai, trén 2,5x.

¢ Cac ngan hang von héa trung binh hoac vira niém yét nhu ACB, VPB hay HDB ciing dang
dugc thi trudng ky vong cao tir lan song niém yét ciia ngan hang dau ndm 2018 nén sé lam léch
P/B cao han thuc té hoat dong

Phuaong phap chiét khau Igi nhuan thang du

Chiing toi st dung phugng phap nay do phan I6n gia tri chti sé hitu chiém bdi gia tri ndi tai cia doanh
nghiép tai thoi diém 2017. Gia tri cht s hiiu tai thdi diém nay phan anh gan chinh xac nhét gia tri thuc
t€ clia ngan hang. Lgi nhuan con lai cho chl s6 hitu sau khi trich 1ap quy khen thudng du kién duang
trong 2018 — 2021 do khéng con Igi nhuén da bat dau vao giai doan hdi phuc (i) Suét chiét khdu dugc
ap dung & muic Re 15%. Chuing t6i du phong toc do tdng trudng dai han clia cong ty & mic 2%.

Biéu 8: Tom Tat Ké&t Qua Pinh Gia

2018F 2019F 2020F 2021F
BPon vi: triéu VIND
LNST sau trich qu§ khen thudng phc Igi 1,586,514 2,105,669 2,569,860 3,117,899
LN thing du (Residual value) 562,370 709,708 854,875 1,013,561
Gia tri két thuc (Terminal value) 7,952,553
Chi phi cht sé hitu 15%
Tang truang dai han (Growth rate) 2%
Gia tri chu sd hitu tai 2018 9,306,402
Gia cé phiéu (VND) 28,184

Nhirng thay ddi co ciu co6 déng quan trong

Ngan hang Tién Phong dugc thanh Iap vao thang 5/2008 vdi nha sang lap chinh la FPT chi€m 17% von
cling vdi cac cb dong 16n 1a VMS Mobifone va Téng cong ty Tai bao hiém quéc gia (Vinare). Tuy nhién,
sau gan 4 ndm hoat dong, Igi th& cong nghé va vién thdng clia cac c¢d dong 18n khong dugc tan dung
t6t va ngan hang bi x&p vao nhém ngan hang yéu can tai cd cau véi muc 16 Ity k& & muc trén 1.300 ty
dong nam 2011.

Co Cau Cd Pong Chién Luge Cai Thién Cong Tac Quan Ly Rudi Ro Va Chi Ra Tam Nhin Chién
Lugc Dai Han

Dau ndm 2012, 6ng S Minh Phi va Cong ty Vang bac da quy Doji tién hanh mua lai gan 20% cd phan
cdng ty v8i mdc dudi ménh gid nhung cling gép phan vuc ddy ngén hang vdi nhiing thay déi trong
nhan dién thucng hiéu va dinh hudng hoat dong. Trong cac ndm gan day, cu thé vao dau ndm 2016,
TG chiic Tai chinh Quéc t& (IFC) thanh vién clia Nhdm Ngan hang Thé gidi (WB Group) da tién hanh
gbp vBn vao ngan hang vdi ty 1& sd hitu 4.35% thdng qua cd phiéu uu dai cd tic. Thang 12/ 2017,
DHCD ngén hang da théng qua k& hoach téng v6n véi viéc phat hanh riéng 1& 87.6 triéu cd phiéu, trong
dd, 33.5 triéu c6 phiéu cho nha dau tu nudc ngoai la PYN Elite Fund (ti 1€ s§ hitu tuong duong 4.99%).

7 Bao cao phan tich TP Bank 01/2018
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Biéu 11: Cd Ciu C6 Péng 2011

16.90%

Biéu 12: Co Cau C6 Péng 2017

m Cong ty ¢ phan FPT
B COng ty c8 phan FPT

6.61% n g‘l(;;i:P Tap doan Vang bac da quy
4.99% m PYN Elite Fund
W T6ng Cong ty C3 phén Téi bao o
hiém qudc gia Viét Nam 447 o mT3ng Cong ty C3 phan Téi bao
4.13% hiém quéc gia Viét Nam
Cong ty thong tin di dong VMS = DO Anh TU
(MobiFone)
International Finance Corporation
. (World Bank)

Khac

m SBI Ven Holdings Pte. Ltd

Khac

Ngudn: BCTN TPBank, CafeF

Viéc thay d6i cd cdu ¢8 ddng chién lugc tao thém nhiéu mang ca hdi kinh doanh cling nhu quan tri rti
ro cho ngén hang. Vdi Doji, ngan hang ¢ Igi thé trong mang kinh doanh vang, dién hinh nhu cic dich
vu mua ban va gitt hé vang nham gia tdng thu phi dich vu. NhG Doji, ngan hang dugc cdp phép tham
gia thi trudng vang, diéu ma khong nhiéu nhitng ngéan hang khac c kha nang lam dugc. Thang 1/2017,
ngan hang da trién khai (mg dung eBank ban mdi cho phép ngudi ding mua ban vang truc tiép trén
dién thoai. Khéng nhiig vdy, ngan hang cling cd thé tiép tuc khai thac cac d6i tac chién Iugc clia Doji
trong linh vuc xudt khdu, ndng nghiép va cdng nghiép phu trg nhdm md rong tng trudng tin dung
thdng qua tai trg v6n luu ddng, loai hinh tin dung it rdi ro va cd ca hdi phét trién manh mé hon trong
giai doan kinh té hoi phuc.

Khéng thé khdng dé cap dén mdt trong cac nha sang 1ap ngan hang 1a FPT ddng vai trd quan trong
trong viéc cai tién cic (ing dung ngan hang s va ho trg cdng nghé trong mo hinh LiveBank. Cac (ing
dung eBank va eToken ctia ngan hang lién tuc dugc cip nhét va da thay déi 3 phién ban véi phuong
chdm th&u hiéu ngudi tiéu dung. Cac diém ban LiveBank tdng dén 48 diém chi trong 2017. Bén canh
khoan von gop, cac ddi tac chién lugc nudc ngoai nhu IFC va PYN sé gop phan tham van cho ngan
hang trong cdng tac quan ly rti ro va dinh hudng phat trién tin dung cia ngan hang hudng mdi mé han
dé trg thanh ngan hang s8 hang dau nhdm da dang hoa cd cdu thu nhap ngoai 5 ciia ngdn hang.

DOJI
- Lién két trong mang
kinh doanh vang
- Hoat dong tai trg von
san xuat
EPT
- Dich vu ngan hang dién IFC va PYN
tu

- cpren et ars b Quan tri rui ro tin dung

cong nghé mgi
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6 nam hoan tat xda 106 liiy ké va bu dap thang du vén am

Hoat dong kinh doanh kém hiéu qua ndm 2011 dan dén hau qua 10 liiy k& va thing du
von am kéo dai. Trong ndm 2011, ngan hang ghi nhan LNST am, & mirc 1,371 ty va trong 2012,
ngan hang budc phai tang vén diéu Ié thong qua phat hanh mdi véi gid 4,500 VND dudi ménh gia
khi€n ngan hang ghi nhan thang du am vén chu sg hitu 1,020 ty VND trong ndm nay. LNST gitr lai
cla ngan hang trong giai doan 2013-2015 chd yéu giai quyét phan tham voén chd sg hitu do 10 Ity
k& va thdng du 8m bat dau dugc bu ddp vao tU ndm 2016. Vi vy, ngan hang van chua co k&
hoach chia c8 tlrc cu thé. Tai thdi diém Q3/2017, thdng du’ &m can bl ddp chi con 241 ty ddng.

Bi€u 13: Tinh Hinh Lgi Nhuin TPBank Qua Cac Nam

1,000,000 +

500,000 - l
2010 il 201 201 Q3/2
(500,000) -
(1,000,000) -

(1,500,000) -

LNST ®mLN chua phan phdi mThdng du von

Ngudn: BCTN Ngén hang & MBS Research

Khoang 10 16n xudt phét tir hoat dong ting trudng tin dung va quan tri rai ro kém hiéu qua cla
ngan hang trudc khi thay déi c8 dong 16n. Thu nhap I5i thuan ctia ngan hang (159) ty trong ndm
2011 chu yéu do tin dung dau ra giam manh 30% trong khi phi I&i vay khdng d6i. Cac hoat dong
kinh doanh ngoai héi va chig khoan va dich vu khdng kha qua véi khoang 16 (649) ty va (109) ty.

Riéng chi phi hoat ddng trong ndm 2011, ching tdi nhan thiy chi phi hoat déng t&ng dang ké tir
196 ty nam 2010 Ién 1,294 ty ndm 2011 do khoang tdng 1,036 ty tu viéc trich 1ap du phong bat
budc 50-100% tir Ca quan diéu tra chi yéu cho cho cac khoan cho vay t& chirc tin dung thudc dién
tai cdu tric (NHTMCP Sai Gon, NH Phuang Tay, NH Dai Tin), cac khoan Gy thac dau tu cho Cong ty
Quan ly Qly Loc Viét va dat coc méi gidi trai phi€u tai Cong ty CPCK Sai Gon Thuang Tin, CPCK
Phuong Dong.

Vé chat lugng nd, mat du cac chi s6 ng xau trong nam 2011 ghi nhan mic NPL rat thap 0.7%
nhung chi s6 nay dugc diéu chinh lai theo thuc t& khi bat dau tai cdu tric nam 2012 véi ty 1€ 3.7%
va 2.3% (chua bao gom ng xau ban cho VAMC) va cac khoan Uy thac, dat coc dau tu c6 kha nang
khong thu hoi dugc budc phai trich 13p du phong theo ty 1€ 50-100%.

9 Bao cao phan tich TP Bank 01/2018
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Bi€u 14: Co Cau Lgi Nhuan Qua Cac Nam

1,800,000 -
1,300,000 -
800,000 -

300,000 -

(200,000) 1 2010 1 2012 2013 2014 2015 2016 Q3/2017

(700,000) -

(1,200,000) -

®Thu nhdp 13i thuan = LN thu nhap dich vu B LN kinh doanh ngoai hGi va chiing khoan ®LN khac ® Chi phi hoat dong

Ngudn: BCTN Ngén hang & MBS Research
2016 mé dau giai doan tang trudng va 2017 hoan tat bu dap thing
du am

Lgi nhuan truéc du phong tang truéng tot. Thu nhap hoat dong trong ndm 2016 dat 2,309 ty va
G muc 2,493 ty tai Q3/2017. Tang trudng trong ndm 2016 dat 48% va ty 1€ nay & muic 67% tai thdi
diém quy 3 so v6i cung ky. Trong dé téng trudng doanh thu I5i thuén dat 51.2% ndm 2016 va ting
trudng thu nhap ngoai ldi dat 23.5% ndm 2016.

NIM 6n dinh va du bao cai thién & miic 2.49% nd3m 2016 va du bdo dat xap xi 3% cudi 2017 Véi
3 su&t huy dong vén téing khdng déang ké trong khi I&i sut cho vay dau ra cai thién thém 1% nhd day
manh déng géi san phdm cho vay phuc vu cho cac phan khic khach hang c& nhan (cho vay mua nha
dat, 6to va cho vay tiéu dung). NIM cao han trung binh 2.5% clia cac ngan hang khac vdéi hoat dong
cho vay truyén thong nhung & muc thap han mic NIM clia cac ngan hang chuyén biét hda trong mang
cho vay tiéu diung nhung VPBank va HDBank

Chat lugng tai san dan du'gc cling c6 nhu'ng chi phi du’ phong ri ro tin dung tang

o Ty I& nd xdu NPL trén tdng nd dudc kiém soat t6t & miic du’ bdo 2017 1a 0.91%, xap xi mlc ndm
ngodi 0.8% va dang & muic rat thap. Ty 1& ndy van dudc kiém soét tSt & mirc dudi 3% néu bao gom
khoang ng xau ban cho VAMC tang dan qua cac nam 2015-2017, hién & mic 2.5% va 2.8% lan lugt
G nam 2016 va du bado 2017.

e Mtic trich 1ap du phong ri ro cho vay trén Igi nhuan trudce trich [dp ndm 2016 & mic kha cao 18%
va du béo tang tai cudi nam 2017 & mlc 26%, chi yéu dén khoang tang tur tréi phiéu VAMC. Dy
phong rui ro cao khién toc d6 tang trudng Igi nhuan sau trich 1ap du’ phong khéng song hanh vdi
mUc tang trudng Igi nhuan trudc trich 1ap trong nam 2016, dat 13%. Tuy nhién, du’ bdo ng ban cho
VAMC sé khéng cé diéu chinh tang trong giai doan 2017 va khong con la tdc nhan gay giam Igi
nhuan trong nam.

o Thém vao dé ty I& thu ng gbc da xtr ly trong cac ndm trudc va ndm 2017 khéng dang k& nén
khoang dong gop nay vao du’ bao khong anh hudng thu nhap khac ngoai lai trong nam 2017.

e Hé s6 CAR nam 2016 giam xu6ng mic 9.79% va du bao 2017 thap han la 9.34%, cao han quy dinh
va nhung thap han trung binh nganh ndm 2016 véi mic 11% do téng trudng tin dung & murc kha
cao giai doan 2015-2017 trong khi ngan hang vira két thlic giai doan xda 10 Ity k& ndm 2015 va bu
thang du @m nam 2017. Tang trudng cac tai san vdi mac rui ro thap hon nhu trai phi€u chinh phu
van chua déang k&. Sau quyét dinh tdng von diéu 1& cudi ndm 2017, ty 1& nay du bdo téng trudng tré
lai trong ndm 2018.
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Bi€u 15: Hé s6 CAR toan nganh 2016

20.0% -

15.0% -

10.0%
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Ngudn: BCTN Ngén hang & MBS Research

Dy phong cac khoan cho vay td chirc tin dung va ay thac dau tu Trich 15p du’ phong dsi véi
céc khoan cho vay t6 chiic tin dung thudc dién tai ciu tric da vé mic 0% n&m 2015. Péi véi cac
khoan Gy thdc dau tu va dit coc mdi gidi tri phi€u & cac t& chiic kinh t& bt budc trich 1ap du
phong 100% tir ndm 2011, ching tbi nhan thiy da giam dang k& tir 2011 dén 2012 va cac tai san
nay khdng c6 bién ddng téng. Du’ phong rdi ro clia cac tai san ¢ nay khdng thay ddi & mdc 889 ty
tai Q3/2017 nén khong c6 anh hudng nhiéu lam bién dong chi phi hoat dong.

Cau Chuyén Ban Lé va Ngan Hang S6, Hap Dan Nhung Hiéu Qua
Can Pugc Theo Do6i Trong Dai Han

Phat trién khai niém Ngan Hang S6 (Digital Banking) la mot hudng di méi mé ma cic ngan hang
vlra va nho nhu Lién Viét Postbank, Ngan hang Phuong Dong va TPBank chu trong nham da dang hda
ngudn doanh thu ngoai I&i va téng trudng huy dong ca nhén trong TPBank la ngan hang dau tién tai
Viét Nam di vao hoat dong mo hinh LiveBank, ngan hang 24/7 vao nam 2016 va trong nam 2017, ngan
hang hién da phéat trién thém gan 50 diém ban tu ddng trén khap ca nudc.

Piém giao dich nay c6 thé thuc hién moi chiic ndng cia mot mady ATM nhung tich hgp thém céc chiic
nang khac nhu tiét kiém, ma tai khoan va phat hanh thé debit. Hién tai, m6 hinh LiveBank chua tich hgp
céc chic nang thé tin dung, cho vay ca nhén nhung xu hudng nay cling da dugc tich hgp & mét s6
ngan hang & chau A nhu CitiBank, SBL.

M4 Hinh Truyén Thdong
Ngay 1 Ngay 15

Pong

Goi The
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Ngay 1 0h00’ Ngay 1 0h20’

Khach Hang B v, caums [ -Thim Pinh Phat Hanh Kich Hoat

Péen

LiveBank Thé Online -In The The The

Ngudn: StockXPlus
So véi mang Iudi chi nhanh ngan hang truyén théng, do thdm nhap cta cac diém ATM hay LiveBank cao
hon. Vi vay, khoang chi phi hoat dong d& duy tri mét diém ban truyén thdng s c6 kha ning dudc cit
giam vdi m6 hinh hoat déng mdi nay.

Bi€u 16: S6 Lugng Chi Nhanh Ngan Hang/ 100,000 Ngu'gi Bi€u 17: S6 Lugng ATM/ 100,000 Ngu'gi
50.0 50.0 -
40.0 40.0 -
30.0 30.0 -
20.0 20.0 -
100 | S——l———————

2008 2009 2010 2011 2012 2013 2014 2015 2016 2008 2009 2010 2011 2012 2013 2014 2015 2016

—t— Th& gidi Viet Nam ==+=Thé gidi Viét Nam
Ngudn: WorldBank Data
Bi€u 18: % S& Hiru Tai Khoan Ngan Hang/Téng Dan Sé (+15t) Bi€u 19: % Dan Thanh Thi/Téng Dan S&
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Ngubn: WorldBank Data
Hon nifa, ty 1& dan s6 Viét Nam chua su dung cac dich vu tai chinh va c6 tai khodn ngan hang van con
chiém ty trong cao so Vdi ty 1€ nay G cac nuGc trong khu vuc va trén thé gidi. Vi vay, ching t6i nhan
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dinh huéng di vao ngan hang s cla TP Bank cé tiém ning dé& ngan hang khai thdc manh hon mang
ban 1 trong tuong lai. Tuy nhién, ngan hang chi vira phat trién mé hinh ndm hon 1 ndm, tdc dd ting
trudng huy dong TT1 van con khiém tn & mic 29% tai Q3/2017 so véi cling ky va cac giao dich clia
md hinh nay chi gidi han trong cac giao dich huy dong von, chua ma rong sang tin dung ca nhan. Vi
vay, chiing ti van du’ phdng anh hudng clia mé hinh nay khong dang ké dé ting trudng tin dung.
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Tom tat va du phong bao cao tai chinh
M6 hinh thu nhap (triéu VND) Chi s6 chinh 2016 2017F 2018F
Thu nhap I3i thuan 2,120,825 3,956,159 4,846,220 An toan von
Lai th~u§n tur hoat dong dich vu 86,118 172,008 275,212 CAR 9.79% 9.36%  10.29%
L&i/(10) thudn tlr hoat ddng kinh ~ S e e i o o o
doanh ngoai héi 57,972 58,262 58,844 Von chu s& hitu/tong tai san 5% 5% 6%
("jg'é (Lfr) thuan tf mua ban CK KD va 46,260 124,466 139,976 Téng tai san/vén chil s hiu 18.62 1916  17.26
L&i/(18) tir hoat dong khac ] (2,310) 2,441 2,441 Chat lugng tai san
;zgnnhap tr HD gop von mua o - - - Ty I ng nhém 3-5 0.8%  09%  0.8%
Tong thu nhap hoat dong 2,308,865 4,313,336 5,322,694 Ty |é ng nhdm 2 2.5% 3.6% 3.4%
Chi phi hoat déng (1,330,576) (2,442,599) (2,927,482) Quy du phdng/ng nhém 3-5 (LLR) 117.0%  106.6% 121.9%
Lgi nhuén trudc du phong 978,289 1,870,736 2,395,212 g:s'tpgtg)“ phong rdi ro tin dung (credit 0.9% 1.0%  0.9%
Chi phi dy phong (271,735) (484,520) (402,104)
Lgi nhuan trudc thué 706,554 1,386,217 1,993,108 Thanh khoan
Thué thu nhp doanh nghiép - (277,243) (398,622) LDR 84.3%  85.6%  83.5%
Lgi nhuan sau thué 706,554 1,108,973 1,594,487 Téng trudng huy dong khach hang 39.4% 30.2% 31.4%
Lai ich ¢6 dong thidu s& - - - Tai san thanh khoan/téng tai san 31,4% 12,1% 10,6%
Lgi nhuén sau thué cho ¢ déng 706,554 1,108,973 1,594,487 Tai san thanh khoan/téng tién guri 24.5% 23.1% 23.3%

Kha nang sinh IGi

Bang can doi ké toan ROA 0.6% 0.9% 1.1%
Tién va cac khoan tuong duang tién 815,148 1,075,828 1,413,152 ROE 10.8% 17.7% 19.8%
Tién gtri tai NHNN 1,362,317 1,773,863 2,330,054 NIM 2.5% 3.5% 3.5%
Tién guri tai cac t6 chic tin dung khac 23,784,661 27,361,251 33,765,005 Thu nhép 13i/t6ng thu nhap 91.9% 91.7% 91.0%
Chuing khoan kinh doanh - - - Chi phi hoat dong/tdng thu nhap 57.6% 56.6% 55.0%
Cong cu tai chinh phai sinh 706,679 706,679 706,679 Ty lé tang truéng
Cho vay khach hang 46,233,626 61,435,136 78,671,809 Téng trudng tdng tai san 38.8% 23.7% 22.8%
Cho vay khach hang 46,642,977 62,035,159 79,405,004 Téng trudng du ng cho vay khach hang 65.2% 33.0% 28.0%
Dy phong réi ro cho vay khich hang (409,351) (600,023) (733,195) EZ’ES trufGing huy dong tién g khach 304%  302%  31.4%
Chirng khoan dau tu 29,882,518 33,518,339 37,182,427 Tang trudng Igi nhuan trude dy phong 28.6% 91.2% 28.0%
Gop von dau tu dai han - - - Tang trudng Igi nhuan trudc thué 12.9% 96.2% 43.8%
Tai san ¢ dinh 144,374 167,609 192,948
Tai san c8 dinh hitu hinh 100,386 110,425 121,467
Tai san cd dinh vo hinh 43,988 57,184 71,481 Pinh gia
B3t dong san dau tv - - - EPS (diluted) (VND) 1,004 1,898 2,373
Tai san khac 2,852,686 4,811,987 6,388,595 BVPS (VND) 9,725 11,687 13,852
Tong tai san 105,782,009 130,850,692 160,650,669 P/E 26.82 14.19 11.35
Cac khoan ng cua CP va NHNN 1,500,282 1,582,135 1,740,349 P/B 2.77 2.30 1.94
Tién gui clia cac TCTD khéc 41,245,247 46,717,252 51,703,487
Tién gUi ctia khach hang 55,082,028 71,721,888 94,210,144
Vn tai trg, Uy thac dau t, phai 1,211,925 1,733,118 1,773,118
sinh,gidy tG co gid
Céc khoan nd khac 1,061,041 2,268,672 1,917,169
Vén cua ngan hang 5,681,486 6,827,627 9,306,402
Vén didu 18 5,842,105 5,842,105 6,718,421
Théng du v8n c& phan (83,152) (51,529) (51,529)
C8 phiéu quy
Von khac (718,828) - 100
Quy clia ngan hang 76,150 245,713 578,405
Chénh Iéch ty gia héi doai - - -
Danh gid lai tai san - - -
Lgi nhuan gilt lai 565,211 791,338 2,061,005
Lgi ich c6 dong thiéu s6
Tong ng phai tra va von chu so 105,782,009 130,850,692 160,650,669

hitu

Ngudn: BCTC TPBank, MBS
Research
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(triéu VND) 2011 2012 2013 2014 2015 2016 Q3/2017
Thu nhap/chi phi T6ng doanh thu 14,983 514,497 889,307 1,151,474 1,555,223 2,308,865 2,493,361
Thu nhap I3i thuan (159,573) 274,622 597,440 979,171 1,402,919 2,120,825 2,203,344

Thu nhap ngoai I3i 174,556 239,875 291,867 172,303 152,304 188,040 3,903,868

Chi phi hoat dong 1,293,062 325,553 423,135 665,222 794,793 1,330,576 1,244,089

Lgi nhuan trude du phong  (1,278,079) 188,944 466,172 486,252 760,430 978,289 1,249,272

Chi phi du phong 93,532 72,591 84,787 (49,626) 134,767 271,735 442,513
Lgi nhuan trudc thué (1,371,611) 116,353 381,385 535,878 625,663 706,554 806,759
NIM -0.9% 1.6% 2.8% 2.5% 2.4% 2.5% n/a
2012 2013 2014 2015 2016 Q3/2017
Tang truéng tin dung . ) -30%
Tang trudng tin dung 66% 96% 66% 42% 65% 50%
/huy déng
Tang trudng huy dong -17% 49% 55% 51% 83% 39% 29%
LDR 42% 60% 73% 92% 71% 84% 95%
Chat lugng tai san NPL 0.7% 3.7% 2.3% 1.2% 0.8% 0.8% n/a
NG nhém 2/t6ng du' ng 3.4% 4.1% 2.1% 1.5% 1.9% 2.5% n/a
LLR 245.0% 41.6% 42.2% 82.5% 115.3% 117.0% n/a

www.mbs.com.vn Giai phap kinh doanh chuyén biét
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Pham Thién Quang - - Trudng bo phan

Nguyén Thj Huyén Duong — ( — Trudng nhom khu vuc phia Nam

Ngan hang, chifrng khoan Hang tiéu dung

Nguyén Thi Qué Anh Nguyén Thi Huyén Duong (

Cao su, Sam 16p Cang bién, Vat liéu xdy dung
Tran Trong Dirc Phi Qudc Tuan

Dau khi, Ndng lugng
Nguyén Hoang Bich Ngoc

Bat déng san, Bao hiém
Duaong Pirc Hiéu

Hé Thong Khuyén Nghi: Hé thdng khuyén nghi ciia MBS dugc xdy dung dua trén mirc chénh léch clia gid muc tiéu 12 thang va gid c6 phiéu trén thi
trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN Tir 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh Iap tir thang 5 ndm 2000 bdi Ngan hang TMCP Quan doi (MB), Cong ty CP Chirng khoan MB (MBS) la mot trong 5 cong ty ching khoan dau
tién tai Viét Nam. Sau nhiéu ndm khong ngling phéat trién, MBS d trd thanh mdt trong nhitng c6ng ty chling khoan hang dau Viét Nam cung cip cac dich
vu bao gém: mai gidi, nghién cfu va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi truGng von.

Mang Iugi chi nhanh va cac phong giao dich clia MBS d& dudc md rong va hoat déng cé hiéu qua tai nhiéu thanh phé trong diém nhu Ha N6i, TP, HCM, Hai
Phong va céc viing chién ludc khac, Khdch hang clia MBS bao gbm cac nha dau tu cd nhan va t6 chirc, cac 8 chirc tai chinh va doanh nghiép, La thanh
vién Tap doan MB bao gom cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty CP Dia 6¢c MB (MB Land), Cong ty Quan
ly nd va Khai thac tai san MB (AMC). MBS cd ngudn luc I6n vé con ngudi, tai chinh va cdng nghé dé c6 thé cung cip cho Khach hang cac san pham va dich
vu phi hdp ma rét it cac cong ty chitng khodn khac c6 thé cung cép.

MBS tu’ hao dudc nhin nhan la:

= Cong ty moi gigi hang dau, diing dau thi phan mai gidi tir nam 2009.

= C6ng ty nghién cltu c6 tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich cé kinh nghiém, cung cap cac san pham nghién clru v& kinh t& va thi
truong chiing khoan; va

= Nha cung cap dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vira.

MBS HOI SO

Toa nha MB, s8 3 Liéu Giai, Ba Pinh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www, mbs,com,vn

Tuyén bd mién trach nhiém: Ban quyén ném 2014 thudc vé Cong ty CP Chifng khon MB (MBS), Nhiing thdng tin st dung trong bdo co dugc thu thap
tlr nhitng ngudn dang tin cdy va MBS khdng chiu trach nhiém v tinh chinh xac cta ching, Quan diém thé& hién trong bao cdo nay la cla (céc) tac gia va
khéng nhét thiét lién hé véi quan diém chinh thic ctia MBS, Khdng mét thdng tin cling nhu' y kién nao dudc viét ra nhdm muc dich quang cao hay khuyén
nghi mua/ban bat ky chirng khoan nao, Bao cao nay khéng dudc phép sao chép, tai ban bai bat ky ca nhan hodc t& chlic nao khi chua dudc phép cuia MBS,

2 Bao cao phan tich TP Bank 01/2018



