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Khuyén nghi MUA
HOSE: MBB

Ngén hang

Gia hién tai (VND) 30.500
Gia muc tiéu (VND) 35.200
Tylétdnggiad +15,4%
Suét sinh Igi c8 tuc ky vong 2,0%
Téng ty suat Igi nhuan +17,4%

Dién bién gia ¢ phiéu (%)
YTD 1T 3T 12T

Tuyét déi 33,8 54 12,9 1124

Tuongddi 19,4 0,4 91 51,0

Nguén: Bloomberg

Ngan  Bij&u d6 giao dich Noan

MBB - MUA

Ngay 19/04/2021

NGAN HANG THU ONG MAICO PHAN QUAN BOI

Chung t6i khuyén nghi MUA déi véi ¢8 phiéu MBB véi gia muc tiéu 1 nam la
35.200 déng/cp. Viéc trich 13p du phong quyét liét trong qua khi ciing véi ky
vong chét lugng tin dung cai thién la co s& cho du phéng tang trudng Igi nhuan
ctia ching t6i ddi véi MBB trong ndm 2021.

Lgi thé vé tap khach hang doanh nghiép sdn c6 giip MBB ludn dat dugc két qua
kinh doanh tich cuc va 8n dinh. Nh&d ngudn tién gli khéng ky han 16n véi 15i suat
gan 0% tU cac khach hang doanh nghiép, MBB 1a mét trong nhiing ngan hang cé ty
I& CASA cao nhat (31/12/2020: 41%) va chi phi vén thdp nhat nganh (nam 2020:
3,3%). Nam 2020, MBB dat dugc két qua kinh doanh tich cuc v&i ROA va ROE lan
lugt la 1,7% va 18,1% bat chap nhiing kho khan do dich Covid-19.

Tin dung tdng trudng manh trong qua khi khién ng xdu gia tang, tuy nhién,
chiing t6i ky vong ng xau phat sinh méi va chi phi du phong sé& gidm trong nam
2021. Chung t6i dy phdng chi phi dy phong tin dung trong ndm 2021 sé& gidm xudng
muic 1,6% du ng ti muc 2,1% trong ndm 2020, nh& (1) Ng x8u phat sinh tir mang
cho vay tiéu dung clia MCredit va cho vay doanh nghiép SME dugc ky vong sé giam
trong ndm 2021, (2) Ng tai cd cdu do Covid dén 31/12/2020 gidm mét nla so véi
30/06/2020 xudng chi con 2.800 ty déng, chiém 0,9% du ng va (3) MBB cling da chu

3‘2""9 465?000 dong trich 1ap dy phong vai ty 1& bao phd ng xau 3 muic cao (31/12/2020: 134%).
40,000
22 gg,ggg CASA tu khach hang ca nhan dang tang trudng nhanh chéng. Mac du CASA ca
20 25.000 nhan mdai chi chiém ty trong 10% t8ng tién gui khach hang nhung da tang trudng
15 5(5)'888 gdp déi trong nam 2020 va dugc ky vong sé tiép tuc tang gép doi trong ndm 2021
12 ;00:880 nh& MBB dang tich cyc phat trién (ing dung s& va ap dung cac sang kién dé thu hat
0 0 khach hang tré tudi. Chung téi cho rang CASA ca nhan sé 1a dong luc tang trudng
oV\%O Qb\q,Q 0%\:19 \9@9 ,;L\q’o O'L\q,"’ v\q,"' CASA chinh ctia MBB trong nhiing nam tdi.
Pinh gia van & miic hdp dan. Chung téi dy phdng LNTT téng trudng 33% trong
Cé déng ndm 2021 va két qua kinh doanh tich cuc s& hd trg cho gia c8 phi€u. St dung
phuadng phap chiét khau thu nhap thang du, chidng téi udc tinh gia muc tiéu 1 ndm
Viettel 14,0% ctia MBB 14 35.200 déng/cp. Gia muc tiéu ciia chuing tai tuong ting vai P/E va P/B du
sclic o 9,3% phong ndm 2021 la 9,3 1an va 1,68 lan. Chung téi cho rang day la muc hop ly so véi
TCT Tan Cang Sai Gon 7:1% kha ndng sinh I&i cao ctia MBB va mdi trudng vi md thuén Igi cho hé théng ngén
TCT Truc thang Viét Nam 8,5% hang Viét Narn.
Vietcombank 4,3%
{Bon vi: ty dong) 2018 2019 2020 2021F 2022F 2023F
Th6ng ké 19/04/2021 Tang trudng tin dung 17,5% 18,8% 21,4% 21,2% 17,0% 15,0%
M3 Bloomberg MBB VN NIM 4,59% 4,94% 4,77% 4,82% 4,77% 4,77%
Thép/Cao nhét 52 tudn Ty 1é thu nhap ngoai lai 25% 27% 26% 23% 23% 22%
13.140-32.050 Tang trudng téng thu nhap 41% 26% 11% 16% 15% 14%
(VND) CIR 45% 39% 39% 37% 37% 37%
SL luu hanh (triéu cp) 2.799 Chiphitindungrong (%)  -0,97%  -1,21%  -1,54% -1,08% -1,14% -1,20%
Vén héa (ty dong) 85.362 LN trudc thué 7.767 10036  10.688  14.222  16.255  18.365
Vén héa (triéu USD) 3.685 Tang trudng 68,3% 29,2% 6,5% 33,1% 14,3% 13,0%
Room khéi ngoai con lai (%) 0,4 LN thuéc vé cb déng 5.773 7.373 7.788 10.187 11.521 12.878
T§1& cp Iuu hanh tu do (%) 65.8 EPS diéu chinh (VND) 2672 3170  2.808  3.640  4.116 _ 4.601
KLGD TB 3 thang (cp) 18.158.410 BVPS (\{ND) 15.109 16.338 17.275 20.157 23.473 27.075
ROA diéu chinh 1,7% 1,9% 1,7% 1,9% 1,8% 1,8%
VND/USD 23.165 ROE diéu chinh 19,0% 20,9% 18,1% 19,5% 18,9% 18,2%
VNIndex / HNX 1260,58/295,75 P/E 14.8 116 11.0 8.4 74 6.6
P/B 2,6 2,2 1,8 1,5 1,3 1,1
C8 tirc mbicp (VND) 600 600 - 600 800 1.000
Ty suét c6 tuc 2,0% 2,0% 0,0% 2,0% 2,6% 3,3%
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Quy mé I8n véi thé manh vé khach hang doanh nghiép

Tap doan tai chinh da nang. Ngan hang TMCP Quan d6i (HOSE: MBB) dugc thanh lap vao nam
1994 v&i muc tiéu ban dau la dap iing nhu cau dich vy tai chinh cho cac doanh nghiép quan doi.

Trai qua 26 ndm hoat déng va phat trién, MBB tr& thanh mét tap doan tai chinh da nang vai
ngan hang me hoat dong tai Viét Nam, Lao, Campuchia va 6 céng ty con trong linh vuc chiing
khoan, bdo hiém nhan tho, bdo hiém phi nhan tho, tai chinh tiéu dung, quan ly quy, quan ly ng
va khai thac tai san. Diéu nay giup cac khach hang clia MBB dugc tiép can da dang cac dich vy
tai chinh va giup MBB t8i uu héa nguén thu nhap ti viéc ban chéo cac sadn phdm trong tap

doan.
Cong ty con Linh vuc hoat déng chinh Ty Ifﬁzah:g; V?:id;f;:;é) Lb(l;l’deét:‘zg(;
MB AMC Quan ly ng va khai thac tai san 100,0% 666 n/a
MBS Chiing khoan 81,9% 1.643 336
MB Capital Quan ly quy 90,8% 324 47
MCredit Tai chinh tiéu dung 50,0% 800 320
MIC B3o hiém phi nhan tho 68,4% 1.300 242
MB Ageas Béo hiém nhan tho 61,0% 1.500 265
Nguén: MBB

Khéac vai da s6 cac ngédn hang khac, MBB khong lién két vai cong ty bdo hiém bén ngoai ma lién
két véi cac cong ty con MB Ageas Life va MIC d&€ phan phdi cac sdn phdm bao hiém cho khach
hang. Mé hinh nay giup quy trinh ban hang dugc van hanh hiéu qua va gitip MBB ludén nam trong
nhom cac ngan hang co doanh s ban bao hiém qua kénh bancassurance cao nhét.

Cdng ty tai chinh tiéu dung MCredit cé du ng hon 10.000 ty doéng, chi chiém 3,4% quy mé tin
dung hgp nhat cGia MBB, nhung c6 téc d6 tang trudng rat nhanh. Tinh dén cudi ndm 2020, thj
phan tin dung cdia MCredit diing thir 4 trong sé cac cong ty tai chinh tiéu dung tai Viét Nam.

Cac coéng ty con khac trong tap doan cling co hoat ddng hiéu qua va kha ndng sinh 15i tét.

Cd cdu ¢ ddng ddc dao. Tai 31/12/2020, nhém ¢d ddng nha nudc s& hitu 43%, trong do cac
doanh nghiép quan doi (Viettel, Tan Cang Sai Gon va Téng Céng ty Truc Thang Viét Nam) sé
hiiu 30%. Day la diém dic biét va ciing |a Igi thé clia MBB so vai cac ngan hang tu nhan khac khi
c6 thé tan dung dugc ngudn khach hang 1a cac doanh nghiép nha nuéc va doanh nghiép quan
doi, trong khi hoat dong kinh doanh khéng hoan toan bj chi phéi bdi nhém doanh nghiép nay.

Viettel
ESCIC
B Tan Cang Sai Gon
TCT Trwc thang
Vietcombank
ENDT nwédc ngoai
m Khéac

Nguén: MBB, tai 31/12/2020
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Quy mo tin dung va huy dong Ién. MBB c6 du ng tin dung va huy ddng cao thu 3 trong nhém
cac ngan hang tu nhan va cao thit 7 hé théng. B&n cudi nam 2020, thj phéan tin dung va huy
dong cta MBB 1an lugt dat 3,6% va 3,1%.

Thi phan tin dung Thi phan huy dong
BID
BID
m AGRB
u AGRB
BCTG
uCTG
=VCB
=VCB
STB
STB
uSCB
mSCB
= MBB
= MBB
w 0'53.2% = Khac
mKhéac

Chd thich: BID, AGRB, CTG va VCB Ia cac ngén hang quéc doanh.
Nguén: ACBS udc tinh

Tap khach hang I6n va téng trudng nhanh. Dén 31/12/2020, MBB c6 6 triéu khach hang, téng
thém 2 triéu khach hang trong ndm 2020 do MBB dang ddy manh phat trién kénh ngan hang sé
va ap dung cac sang kién dé thu hut khach hang tré tudi.

Mang ludi hoat dong rong. Taingay 31/12/2020, MBB c6 299 chi nhanh va phong giao dich tai
Viét Nam, Lao, Campuchia va 01 van phong dai dién tai Nga.

D&i véi cong ty tai chinh tiéu dung MCredit, ngoai viéc tan dung ké&nh phan phoi cda ngan hang
me, MCredit con hgp tac vai hon 1.100 diém giao dich cla Viettel.

S6 lwong chi nhanh va phong giao dich
1,223

1,113
1,060

583 557

371

311 299 283 278 o
71
239 227 207

LPB CTG BID VCB STB ACB TCB MBB HDB MSB SHB SCB VPB EIB

Nguén: ACBS téng hop

Tai 31/12/2020, toan tap doan c6 14.852 nhan vién, trong dé 9.783 nhan vién cda ngan hang
me, gidm nhe so v&i ddu nam.

Phong Phan Tich ACBS www.acbs.com.vn 4
Tel: (+84) (28) 3823 4159 (ext: 326) Bloomberg: ACBS <GO>



http://www.acbs.com.vn/

ACBS M e

Tién gui cia khach hang doanh nghiép déng vai tré quan trong trong ¢o cdu ngudn vén. Nhg
m&i quan hé vdi cac doanh nghiép nha nudc va doanh nghiép quan ddi, MBB luén nhan dugc
lugng tién gui I&6n ti cac khach hang doanh nghiép. Mac du dang c6 xu huéng gidm dan nhung
ty trong tién gui ctia khach hang doanh nghiép luén chiém trén 50% t8ng tién gli khach hang
clia MBB va déng gép mot lugng I6n tién guii khdng ky han (CASA) cho MBB.

Co cAu tién gri khach hang qua cac nam Co cAu tién gri khach hang

Don vi: ty déng

146,204
119,769

100,093
92,594

84,098
66,245 72,990
71 1 ol 6
TG khoéng ky han tir ca nhan

BTG khoéng ky han tir doanh nghiép
2014 2015 2016 2017 2018 2019 2020 m TG c6 ky han tr ca nhan

Tién gl ca nhan = Tién gvi doanh nghiép TG co ky han tir doanh nghiép
Nguén: MBB

Co ciu cho vay dang dich chuyén vé ban 1&. Ty trong cho vay ca nhan va SME chiém 72% téng
du ng tin dung, con lai cho vay doanh nghiép I6n va trai phiéu doanh nghiép (cha yéu la cla
doanh nghiép I6n) chiém 28%.

Cac linh vyc cho vay chii yéu ctia MBB la thuong mai, dich vy, sén xuat, ché tao va cho ca nhan
vay mua nha. Cac nganh nghé co rdi ro cao nhu bat dong san, xay dung, nha hang, khach san
chichiém téng céng 12% du ng.

Cho vay ca nhan chiém ty trong
ngay cang lén

3% 1% 2% 2% 3% 4% g 0 Thuong mai & dich vu
B San xuit & ché tao
mBDS & xay dwng
b b San xuét & cung cép dién, nudc, khi dét
Kho bai, van tai, vién thong
® Nha hang, khach san

Co cau cho vay theo nganh

m Khai khoang

o5y, 20% 320 36% 38% A% = N6ng 1am nghiép

14% 0% Khac
2013 2014 2015 2016 2017 2018 2019 2020
m Trai phiéu DN mCho vay DN = Cho vay ca nhan
Nguén: MBB, ACBS
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Kha nang sinh 16i cai thién sau giai doan xu ly tai san tén dong

Vi Igi thé vé tap khach hang doanh nghiép va nguén vén ré, MBB la mét trong nhiing ngan
hang c6 kha nang sinh 18i cao va 8n dinh nhat trong nganh. Sau giai doan 2011-2015 kho khan
chung cia nganh ngén hang va giai doan 2016-2017 xu ly tai san tén dong do sap nhap Cong ty
Tai chinh Séng Da, kha néng sinh 1&i cla MBB da phuc h6i manh mé k& tirndm 2018 dénnay.

Kha nang sinh I&i cia MBB qua cac nam

0
21.7% 20.9%

19.5%
18.1% 18.9% 18 20

@i,
®

19.5% 19.5% 19.0%

19% 15% 14% 120 12% 11% 11% 120 L7% 19% 17% 1.9% 18% 1.8%

Q N a9 % v & o A > Q) N & <
N N N N N N N N N N Q% N )
I S S I P A

Nguén: MBB, ACBS

ROA va ROE cta MBB gidm nhe trong ndam 2020 do:

e Lginhuan trudc thué ndm 2020 chi tdng nhe 6,5% do tac dong clia dich Covid-19 I&n thu
nhap va chi phi du phong;

e MBB khong tra c8 tlc tién méat trong khi phat hanh riéng |& khién vén cha s& hiiu tang
manh trong nam 2020.

(Bon vi: ty déng)

Khoan muc 2019 2020 Téng truéng 2021F
Du ng tin dung 265.498 322.278 21,4% 390.668
Tién gui khach hang 272.710 310.960 14,0% 357.604
Thu nhép |3i thudn 18.000 20.278 12,7% 24.251
Thu nhap ngoai lai 6.650 7.084 6,5% 7.438
Téng thu nhap 24.650 27.362 11,0% 31.689
Chi phihoat dong (9.724) (10.555) 8,6% (11.763)
Chi phi dy phong (4.891) (6.118) 25,1% (5.704)
Lgi nhuan trudc thué 10.036 10.688 6,5% 14.222

Nguén: MBB, ACBS duphéng

Chung téi ky vong tich cyc vao két qua kinh doanh ndm 2021 clia nhd téng trudng tin dung cao,
NIM cai thién va chi phi du phong gidm. Chang téi ky vong |gi nhuan trudc thué ndm 2021 cla
MBB sé& tang trudng 33%, dat 14.222 ty déng, EPS dat 3.640 déng, ROA va ROE lan lugt dat
1,9% va 19,5%.
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Tin dung ting truédng manh trong qua khu khién ng xau gia tang,
tuy nhién chung téi ky vong ng xau phat sinh mdi va chi phi du
phong sé giam trong nam 2021

Trong 10 ndm qua, t8c¢ dd tang trudng tin dung cla MBB thudng cao hon téc dd tang trudng
cla nganh. Sy tham gia mang tai chinh tiéu dung cGa MCredit ké ti ndm 2016 cling gép phan
giup quy md clia MBB dugc md rong nhanh chdng. Tuy nhién, diéu nay khién rdi ro tin dung
tanglén trong giai doan nay.

Tuy nhién, MBB la mét trong nhiing ngén hang trich 1ap dy phong quyét liét. Viéc trich lap dy
phong va xda s8 ng xau manh tay trong nam 2019-2020 gitip chat lugng tai sén ctia MBB van
dugc duy tri & muc tét, ty 1€ ng xdu va ng qua han dén cudindm 2020 dmucla 1,1% va 1,9%.

Tang trwdng tin dung & mirc cao... ... khién chi phi dw phong (trén dw no) tang
26% Ién, nhwng chung t6i ky vong sé tré lai
25% 5400 .00 murc trung binh ké tir nam 2021
21% 21% 21%
19%
18% 1706 19% 17% 2R3,
15% 9% 19%  20% 21%

18% 18%

17% 1.5371')6%1'6%1'6%

4/1.5%
. 1.1061.1%1-2%

A% 71 205

14% 14%

12% .'........
9%
NI - C RN ST T ST\ SR QS NI - T C BN SN T T, SRR, S
T T TS TS ST EFFE S S S S P
Tang trwdng tin dung MBB ==e==Tang trwvdng tin dung toan nganh Chi phi tin dung ==e== Chi phi tin dung (bao gdm thu ng’ da xéa sb)
Nguén: MBB, NHNN Nguén: MBB, ACBS

Trong nam 2021, chung tdi ky vong ng xdu phat sinh mai s& gidm xuéng, nha:

e Cong ty tai chinh MCredit da siét chat chinh sach tin dung k& tir ddu ndm 2020 va khéng
con chu trong tang trudng tin dung nhanh nhu giai doan trudc;

e Cac khodn vay doanh nghiép vira va nho (v&i du ng chiém 30% cd cdu tin dung) von la phéan
khuc dé tén thuong do dich Covid-19, nhiéu kha ndng sé& phuc héi trong ndm 2021 do Viét
Nam da kiém soat rat t6t dich bénh;

e DEn31/12/2020, ng tai co cdu do Covid-19 chicon 2.800 ty ddng, gidm hon mot nira so véi
cubi Q2/2020 va chiém 0,9% du ng. Du ng dugc tai co cdu clia MBB it tap trung vao cac linh
vuyc bi 3nh hudng nhiéu bé&i dich bénh nhu nha hang va khach san;

e Traiphiéu doanh nghiép ma MBB dang ndm gilt chd yéu bao gém cac doanh nghiép I&n hoat
déng trong linh vuc bat dong san va néng lugng tai tao. Mac du gap mot sé kho khan trong
nam 2020 do dich Covid-19 va tinh trang qua tai mang ludi dién, tuy nhién, ching téi chua
thay dau hiéu ng xau cé thé gia tdng mét cach dang ké trong cac nganh nay;

e Dinh hudngtangty trong cho vay ca nhan va gidm ty trong cho vay doanh nghiép cling giup
gidm rdiro tap trung ctia MBB;

e Tuy nhién, viéc tang trudng tin dung & muic cao c6 thé khién MBB gap kho khan trong viéc
kiém soat chéat lugng tin dung clia cac khodn vay mai.
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Ty Ié bao phu no xau dang dwoc cai thién

& mirc thap va & mirc kha an toan
6.9%
1349 137% 137%137%
Ty & no qua han (nhém 2-5)
. 112%
§.2% —e—Ty 1& ng xAu (nh6m 3-5) 10196 103% °110%
0,
90% 96%
82%
3.6%
0 2.9% 3.0%
2.49% %1% 2.6% 2.3%
6% 1.9% 1.9% 1.9% 1.9%
1.1% 1 0% 1.0%1,0%)
eoo @ eco@oosn
,{b,\b‘.@,\b,(\.\%,\q,@,géﬂg,g ,(b,\b‘,@,\b,(\,\%,\qg@m,gq,f(é

Nguén: MBB

Cho ndm 2021, chung tdi du phéng chi phi dy phong sé& giam 6,8%, dat 5.704 ty déng, chiém
1,6% du ng tin dung, gidm so v&i muc 2,1% ndm 2020. Dy phong lac quan cta ching téi dén tu
viéc:

e MBB d& chl déng trong viéc trich 1ap du phong vai ty 1€ bao phl ng xdu téng 1én muc 134%
tai 31/12/2020, cao thir 4 trong nganh, chisau VCB, TCB va ACB;

e L gi nhuan trudc thué (khéng chinh thic) tdng gap dodi trong Q1/2021, dat 4.600 ty déng,
cht yéu nh& ng xdu gidm va chi phi du phong gidm. K&t qua kinh doanh xuét s3c trong
Q1/2021 h& trgky vong lac quan clia ching toéi.

NIM cé thé tang nhe trong nam 2021
Trong nam 2021, chung ti du phéng NIM ctia MBB sé& cai thién nhe 5 diém co ban nha:

e Tinh hinh tai chinh clia cac khach hang da cai thién va cac khach hang bat dau tra 13i vay cho
MBB sau thdi gian uu d3i 13i suat ké tir Q3/2020. Ching tdi ky vong xu huéng nay sé tiép tuc
trong ndm 2021 va s& hé trg trong thu nhép 13i clia MBB;

e MBB van con kh3 nang duy tri muc tang trudng tin dung cao hon huy dong. Cac chi s6 gidi
han cép tin dung va an toan vén ctia MBB van dang @ murc an toan. Tai 31/12/2020, ty 1é LDR
chi & muc 72,3%, thap hon nhiéu so vai gidi han t&i da 85% ctia NHNN va CAR theo Thong
tu 41 (Basel 2) dat 10,4%, cao hon muc t8i thiéu 8% trong khi MBB chua st dung vén cap 2.
Tang trudng tin dung & muc cao sé gilp cai thién |gi suat tai sén va NIM ctia MBB;

e Tin dung ca nhan van con kha ndng tang trudng véi dong luc ti cho vay mua nha va cho vay
tiéu dung (cta MCredit). Day la nhiing mang thudng cé 1ai sudt cao hon so véi cho vay
doanh nghiép. Ty trong cho vay ca nhan clia MBB van con thap so véi cac ngan hang tunhan
khac nhu STB, ACB, VPB va VIB;

e CASA tukhach hang ca nhan, mac du méi chi chiém 10% téng tién gli khach hang, van con
nhiéu du dja dé tang trudng. CASA tang |én sé& gilp MBB gidm chi phivén va cai thién NIM.
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Cho vay ca nhan ciia MBB van con tiém nang ting trwéng

ty déng
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350,000 ® 56%
300.000 45% ¢ o 45% 50% 50% - 60%
’ ’ 44% 4 oe 07 o o - 50%
250,000 436% @ P o ® 36% Jor
200,000 | @ 30% ° 28%
150,000 e 21% 21% ¢ | 30%
100,000 ® [ ) L 20%
50,000 - 10%
0 - 0%

QL RO R XX R RXR RN
SRS c’)\ é ?Q K78 & <0 \2\0 %‘2‘ LY & OC) P @%
Cho vay cé nhén ® Ty trong cho vay ca nhan

Nguén: céc ngén hang

CASA dang dudc cai thién nhd phat trién kénh ngan hang sé

Vi Igi thé vé ngudn khach hang doanh nghiép san cé, MBB nhan dugc lugng huy déng tién gui
khéng ky han (CASA) I16n v&i 15i sudt gan 0%. Ty 1&é CASA clia MBB tai 31/12/2020 dat 41%, cao
thd 2 trong nganh. Nh& d6, MBB ciling la mét trong nhitng ngan hang cé chi phi von thap nhat
nganh (ndm 2020: 3,3%).

- " . R
46.1% Ty Ié CASA (*) cao thir 2 trong nganh...

40.9%

32.8%
29.3%

21.6%
19.6%19.4%19.0%18.6%

12.6%12.2%12.0%
10.4% 9 79

S R DL DO R RO R R
O RO FE R KOS S

R X X X ®

(*): CASA bao gém tién gui khéng ky han, tién gdi ky quy va tién gdi cho muc dich riéng biét

Nguén: céc ngdn hang, ACBS
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... dem lai nguoén vén ré cho MBB

5.9% 6.0%

500 51% 5.1% 52%

430 4.6% 4.6% 4.6% 4.7%
. 0
4.1%

3.6%

3.1% 3:3%

2.9%

DR X O R R R RN R
KOS, @Q} @% c’} L7 W \?\0 \2\0 ) é\ OC) < K %‘2‘

Nguén: cac ngén hang, ACBS

Méc du vay, chidng téi cho rang CASA tu khach hang ca nhén sé& 1a dong lyc tang trudng CASA
chinh trong nhiing ndm t&i do CASA tu khach hang ca nhan ¢é tinh bén viing cao hon so vai
CASA cla khach hang doanh nghiép va con nhiéu du dia dé cac ngan hang thu hut.

Hién tai, MBB dang hop tac vai IBM dé xay dung hé théng cdng nghé thong tin va IBM sé& tu van
cho MBB vé cac xu hudng cdng nghé md&i nhat clia cac ngdn hang quoc té. Cong véi nhiing thé
manh s3n co6 vé tap khach hang va di tién phong trong viéc phat trién ing dung s6, MBB sé la
mét trong nhiing ngan hang manh m& nhat trong cudc dua gianh thj phan CASA tu phan khic
ca nhan. Trong ndm 2020, s6 lugt giao dich qua kénh ngan hang s6 ctia MBB dat 90 triéu lugt,
t&ng g8p 3 1an so vainam 2019.

Mac du ty trong CASA cua khach hang ca nhan van con thap (chiém 10% t8ng tién gli khach
hang tai 31/12/2020) nhung da tdng gap déi trong ndm 2020 nh& gidi thiéu Ung dung ngan
hang s6 trén dién thoai vao ndm 2019 va ap dung cac sédng kién nhuma tai khodn sé dep dé thu
hut cac khach hang tré tudi. CASA ti ca nhan da tdng 50% trong Q1/2021 va MBB ky vong sé&
tdng gap dditrong ndm 2021.

Tién gri khéng ky han tir ca nhan chwa chiém ty
trong I&n, nhwng sé tang trwéng nhanh chéng

TG khong ky han tir ca nhan
B TG khong ky han tir doanh nghiép
BTG co ky han tr ca nhan

TG c6 ky han tir doanh nghiép

Nguén: MBB, ACBS. Tai 31/12/2020.
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Thu nhap ngoai lai cé thé tang nhe trong nam 2021

Co céu t8 chiic theo mé hinh tap doan da nang giup MBB c6 thé t6i uu va da dang hda nguén
thu nhap tur viéc ban chéo cac san pham tai chinh trong tap doan. Nh& do, thu nhap phi ti cac
mang dich vy nhu thanh toan, bdo hiém, mai gisi chiing khoan, bdo Ianh phat hanh, quan ly quy
va cac hoat ddng tu doanh nhu kinh doanh ngoai héi, mua ban chiing khoan thudng xuyén dem
lai thu nh&p ngoai l&i rat I6n cho MBB.

ty ddng MBB c6 thu nhap ngoai 1ai nam trong nhém cao nhét
9,000 trong so6 cac ngan hang tw nhan
8,000

7,000
6,000

5,000
4,000
3,000
2,000
ldithan

TCB MBB VPB STB ACB OCB TPB VIB MSB SHB HDB SSB ABB EIB
2018 =2019 m 2020

o

Nguén: céc ngén hang

Méc du chung t6i du phdng thu nhap tu phi dich vu sé tang trudng 15% trong nam 2021, tuy
nhién, chung t6i dy phong thu nhap ngoai 1ai sé chi téng 5% do thu nhap ti mua ban ching
khoan s& gap khé khan do 13i suét trai phiéu chinh phid trong ndm 2021 khé c6 kha nang gidm
manh nhutrong nam 2020.

Chi phi hoat d6ng dugc quan ly é muc hop ly

MBB tiing la mot trong nhitng ngan hang c6 ty 1€ chi phi trén thu nhap (CIR) thdp nhat nganh.
Tuy nhién, k& tir ndm 2014 trd di, do ddy manh hoat ddng cho vay ban I& nén ngan hang tang
cudng tuyén dung va khién chi phi cho nhan vién tdng manh trong giai doan nay.

tyddng  Chi phi nhan vién ting manh do day manh Ty Ié chi phi trén thu nhap (CIR)
12,000 cho vay ban lé
0 45%
10,000 42% 43%
39% 39%
39%
6,064 35%
6,000 4,968
4,000 3,411
1
1, l
2,000 {1,427 1, 268 1 497 1,56
o I’
0
2012 2013 2014 2015 2016 2017 2018 2019 2020 R I I R R S R R I S
Chi phi nhan vién = Chi phi quan Iy ®Chi phi tai san = Chi phi khac PR PP PP PP PP P

Nguén: MBB
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Tuy nhién, véi khd ndng tao ra doanh thu manh mé, ty I& CIR da gidm xuéng muc 39% ké tu
nam 2019. Mac du CIR van dugc gitt 3 muc hgp ly nhung thu nhap cia nhan vién MBB luén nam
trong nhom cao nhéat trong nganh.

Nam 2021, MBB quan ly chi phi hoat dong theo muc tiéu gilr CIR & muic 36% (ngan hang me),
tuong duong v&i ndm 2020. Trong dai han, MBB hudng dén muyc tiéu gidm dén ty 1& CIR nh&
chuyén d8i s6 dé tiét kiém chi phihoat dong.

Chung t6i dy phong ty 1& CIR hgp nhat ctia MBB s& 3 mUic 37% trong giai doan 2021-2023.

Dinh gia van & mic hap dan

Chung téi dinh gia c8 phiéu MBB bang hai phuong phap chiét khdu thu nhap thing du s dung
nhiing du phong va gid dinh cho giai doan 2021-2023 nhu sau:

e Tin dungtang trudng binh quan 17,7%/nam.
e Tién gUikhach hang téng trudng binh quan 14,0%/nam.
e Thunhap l3i thudn tang trudng binh quan 16,2%/ndm.
e T48ngthunhap tdng trudng binh quan 14,5%/nam.
e Chiphihoat dong tang trudng binh quan 13,1%/nam va CIR duy tri 3 mic 37%.
e Chi phi dy phong & muc 1,9% du ng tin dung trong ndm 2021 va gidm vé muc 1,8% trong
nhling ndm sau.
e Tylétrich quy khen thudng phuc Igi chiém 6% Igi nhuén sau thué.
e Chiphivén chti sdhiiu 15% va toc d6 téng trudng dai han 7%.
(Pon vi: ty déng)

Khoan muc 2018 2019 2020 2021F 2022F 2023F
Lgi nhuén sau thué 6.113 7.823 8.263 10.809 12.224 13.663
(tru) trich quy khen thudng phuc Igi (339) (450) (475) (621) (703) (786)
(tru) chi phivén chi sé hitu (4.225) (4.896) (5.700) (7.186) (8.462) (9.854)
Thu nhap thang du 1.548 2.476 2.088 3.001 3.059 3.023
Chi phivén chii s& hitu % 15% 15% 15% 15% 15% 15%
Téng trudng dai han 7%
Gia tri cuéi ky du phdng 40.437
Hé s6 chiét khau 1,00 0,87 0,76
Hién gia thu nhap thang du 3.001 2.660 2.286
Téng hién gia thu nhap thang du 7.947
(cdng) Hién gia cua gia tri cudi ky 30.577
(cdng) Gia trj s sach vén chti s hiiu 56.415
Gia tri vén cht s& hiiu 94.938
S8 lugng cé phiéu (triéu) 2.799
Gia ¢ phiéu cudi 2021 (VND) 33.900
Gia ¢é phiéu cudi Q1/2022 (VND) 35.200

Gia muyc tiéu clia chung téi tuong duong vai P/E va P/B du phédng ndm 2021 12 9,3 1an va 1,68
1an.

e  P/EvaP/B theo gid muc tiéu clia chung toi thap hon P/E va P/B hién tai ca MBB |a 11,0 1an
va 1,8 lan. Chung téi cho rang nguyén nhan la do bdi s6 hién tai da phan nao phan anh ky
vong kha quan vao két qua kinh doanh nam 2021 ctia MBB.

Phong Phan Tich ACBS
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e P/E vaP/B theo gida muc tiéu clia chung téi cao hon trung binh lich st do kha néng sinh 15i
cao clia MBB va moi trudng vi mé thuan Igi cho hé théng ngan hang Viét Nam.

P/E lich str P/B lich st
20 25
18 23
16 2.1
14 19
12 L7
15
10
13
8
11
6
0.9
4 0.7
2 0.5
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
P/E  e==P/E trung binh e====P/E trung binh 5 nam P/B e===P/B trung binh e==P/B trung binh 5 nam

Nguén: Fiinpro, ACBS
Tiém nang ting gia
e Téac dong khdng dang ké clia Covid-19 dan dén ng x&u phat sinh thdp hon dy kién va kha
nang sinh 18i cao hon dykién.
e Tinh trang du thita thanh khoan trong hé théng ngan hang kéo dai hon dy kién, dan dén 15i
sudt huy dong gidm va NIM dugc cai thién.

Ruiro gidam gia

e Tinh trang gidn cach xa héi kéo dai dan dén sy phuc hdi chdm hon dy kién ca phan khuc
cho vay tiéu duing va cho vay SME, dan dén ng x&u phat sinh cao hon dukién.
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(Bon vi: ty déng) Gia thi K;:’S)‘: 30,500 Gia "‘:’J,:'I‘;;‘ 35,200 (t;,’:’;;:;’)a: 85,362
KET QUA KINH DOANH 2017 2018 2019 2020 2021F 2022F 2023F
Thu nhap I3i thuan 11.219 14.583 18.000 20.278 24.251 28.120 32.237
Loi nhuan tur dich vu 1.131 2.561 3.186 3.576 4.112 4.688 5.297
Loi nhuan khac 1.517 2.392 3.465 3.509 3.326 3.640 3.847
Téng thu nhap 13.867 19.537 24.650 27.362 31.689 36.447 41.380
Tang trudng (%) 40,7% 40,9% 26,2% 11,0% 15,8% 15,0% 13,5%
Chi phi hoat déng (5.999) (8.734) (9.724) (10.555) (11.763) (13.410)  (15.154)
LN trudc du phong 7.868 10.803 14.927 16.807 19.926 23.037 26.227
Chi phi du phong (3.252) (3.035) (4.891) (6.118) (5.704) (6.782) (7.862)
LN trudc thué 4.616 7.767 10.036 10.688 14.222 16.255 18.365
LN thuéc vé c8 déng 3.308 5.773 7.373 7.788 10.187 11.521 12.878
T&ng trudng (%) 21,0% 74,5% 27,7% 5,6% 30,8% 13,1% 11,8%
EPS diéu chinh (VND) 1.822 2.672 3.170 2.808 3.640 4.116 4.601
LN tir HDKD c6t 15 6.771 9.100 12.248 14.278 17.709 20.648 23.782
Tang trudng (%) 39,6% 34,4% 34,6% 16,6% 24,0% 16,6% 15,2%
BANG CAN bOI KE TOAN 2017 2018 2019 2020 2021F 2022F 2023F
Du ng tin dung (bao gém TPDN) 190.238 223.440 265.498 322.278 390.668 457.082  525.644
T&ng trudng (%) 23,6% 17,5% 18,8% 21,4% 21,2% 17,0% 15,0%
Tién gtii khach hang 220.176 239.964 272.710 310.960 357.604 407.669  460.666
T&ng trudng (%) 13,0% 9,0% 13,6% 14,0% 15,0% 14,0% 13,0%
Téng tai san 313.878 362.325 411.488 494.982 581.995 676.414  766.454
Vén chii s& hitu 28.170 32.643 37.998 47.907 56.415 65.696 75.775
BVPS (VND) 15.516 15.109 16.338 17.275 20.157 23.473 27.075
CHisO 2017 2018 2019 2020 2021F 2022F 2023F
Ty 16 ng xau (%) 1,2% 1,3% 1,2% 1,1% 1,0% 1,0% 1,0%
Ty 1& du phong bao phii ng x4u (%) 96% 112% 110% 134% 137% 137% 137%
NIM (%) 4,2% 4,6% 4,9% 4,8% 4,8% 4,8% 4,8%
CIR (%) 43% 45% 39% 39% 37% 37% 37%
ROA (%) 1,2% 1,8% 2,0% 1,8% 2,0% 1,9% 1,9%
ROE (%) 13,2% 20,1% 22,1% 19,2% 20,7% 20,0% 19,3%
ROA diéu chinh (%) 1,2% 1,7% 1,9% 1,7% 1,9% 1,8% 1,8%
ROE diéu chinh (%) 12,4% 19,0% 20,9% 18,1% 19,5% 18,9% 18,2%
P/E (x) 25,8 14,8 11,6 11,0 8,4 7.4 6,6
P/B (x) 3,0 2,6 2,2 1,8 1,5 1,3 1,1
Suét sinh Igi c6 tuic (%) 2,0% 2,0% 2,0% 0,0% 2,0% 2,6% 3,3%
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Tru sdchinh

41, Mac Dinh ChiQ.1, TPHCM

Tel: (+84 28) 3823 4159
Fax: (+84 28) 3823 5060

PHONG PHAN TiCH

Phé phong phan tich

Nguyén Binh Thanh Giao

(+84 28) 3823 4159 (ext: 250)
giaonbt@acbs.com.vn

CVPT - Hang tiéu dung,
Coéng nghé

Luong Thij Kim Chi

(+8428) 3823 4159 (ext: 327)
chiltk@acbs.com.vn

CVPT - Hang tiéu dung,
Coéng nghé

Tran Nhat Trung

(+84 28) 3823 4159 (ext: 351)
trungtn®acbs.com.vn

NVPT - Cong nghiép

Tran Tri An Phuc

(+84 28) 3823 4159 (ext: 326)
phuctta@acbs.com.vn

CVPT - Bat dong san

Pham Thai Thanh Truc

(+84 28) 3823 4159 (ext: 303)
trucptt@acbs.com.vn

CVPT - Dau khi

Phan Viét Hung

(+84 28) 3823 4159 (ext: 354)
hungpv@acbs.com.vn

NVPT - Khéi KHCN

Trinh Viét Hoang Minh

(+84 28) 3823 4159 (ext: 352)
minhtvh @acbs.com.vn

KHOI KHACH HANG DINH CHE
Giam déc Khéi Khach hang Dinh ché

Tyler Cheung, CFA
(+84 28) 54043070
tyler@acbs.com.vn

NV Quan hé doanh nghiép
Lé Thi Mai Nhu

(+84 28) 3823 3834
nhultm®acbs.com.vn

Chuyén vién GDKHDC
Tran Thi Thanh

(+84 28) 3824 7677
thanhtt@acbs.com.vn

NV Cham séc khach hang
Lé Nguyén Tién Thanh
(+84 28) 3823 4798
thanhint@acbs.com.vn

Chuyén viéen GDKHDbC
Chu Thi Minh Phuong
(+84 28) 3823 4159 (ext:357)
phuongctm@®@acbs.com.vn

MBB - MUA

Ngay 19/04/2021

Chi nhanh Ha Noéi
10, Phan Chu Trinh Q.Hoan Kiém, Ha Noi
Tel: (+84 4) 3942 9395
Fax: (+84 4) 3942 9407

CVPT - Tai chinh, Ngan hang
Cao Viét Hung, CFA

(+84 28) 3823 4159 (ext: 326)
hungcv@acbs.com.vn

CVPT -Cong nghiép

Huynh Anh Huy

(+84 28) 3823 4159 (ext: 326)
huyha@acbs.com.vn

NVPT- Ky thuat

Luong Duy Phudc

(+84 28) 3823 4159 (x250)
phuocld@acbs.com.vn

Trudng bé phan GDKHBC

Chu Thi Kim Huong
(+84 28) 54046630 (x308)
huongctk@acbs.com.vn

Nhan vién GDKHDbC

Ly Ngoc Dung

(+84 28) 3823 4159 (ext: 313)
dungln.hso@acbs.com.vn

Nhan vién GDKHDbC
Nguyén Phuong Nhi

(+84 28) 3823 4159 (ext:315)
nhinp@acbs.com.vn
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KHUYEN CAO

Nguyén Tac Khuyén Nghi

MUA: néu gid muc tiéu cao han 15% hodc hon (bao gém suét sinh Igi ¢6 tlc) so véi gia thi trudng.
GIU: néu gia muc tiéu trong khodng -15% va 15% (bao gém suét sinh loi ¢8 tiic) so vdi gia thi trudng.
BAN: néu téng ty suat sinh Igi 12 thang (bao gém cé tuic) thap hon -15%.

Xac Nhan Caa Chuyén Vién Phan Tich

Chung tdi,cac tac gid ctia ban bao cao phan tich nay, xac nhan rdng (1) cac quan diém dugc trinh bay trong ban bao céo phan tich nay la ca
chuing tdi (2) ching t8i khdng nhan dugc bat ky khodn thu nhap nao, tryc tiép hodc gian tiép, ti cac khuyén nghi hodc quan diém dugc trinh bay
do.

Céng B6 Théng Tin Quan Trong

ACBS va cac t8 chuc cé lién quan cta ACBS (sau day goi chung la ACBS) da c6 hodc sé& tién hanh céc giao dich theo gidy phép kinh doanh cla
ACBS véi cac céng ty dugc trinh bay trong ban bao cao phéan tich nay. Danh muc dau tu trén tai khoan tu doanh chiing khoan clia ACBS ciing
¢6 thé c6 chiing khoan do cac cdng ty nay phat hanh. Vivay nha dau tunén luu y réing ACBS c6 thé ¢6 xung dot Igi ich & bat ky thai diém nao.
ACBS phat hanh nhiéu loai bao cao phan tich,bac gém nhung khéng gidi han & phan tich co ban, phan tich ¢8 phiéu, phan tich dinh lugng hodc
phan tich xu hudng thj truéng.Céac khuyén nghj trén mai loai bao cao phan tich cé thé khac nhau,nguyén nhan xuat phat tir sy khac biét vé thai
han dau tu, phuang phap phan tich ap dung va cac nguyén nhan khac.

Tuyén Bé Mién Trach Nhiém

Ban bao cao phan tich nay chi nhdm muc dich cung cép théng tin, ACBS khéng cung cap bt ky bdo dam ré rang hay ngu y nao va khéng chiu
trach nhiém vé sy phu hgp clia cac thdng tin chlra dung trong bao cdo cho mdt muc dich s dung cu thé. ACBS sé& khdng xem nhiing ngudi
nhan bao cao,khéng nhan tryc ti€p ti ACBS, 1a khach hang ctia ACBS.Gia chiing khoan dugc trinh bay trong két ludn cla bao cao (néu co) chi
mang tinh tham khdo.ACBS khdng dé nghj ho&c khuyén khich nha dau tu tién hanh mua hodc ban bat ky chiing khoan nao dya trén bao cao
nay. ACBS, cac t8 chuc lién quan ctia ACBS, ban quan ly, ddi tac hodc nhan vién cia ACBS sé& khdng chiu trach nhiém cho bat ky (a) cac
thiét hai truc tiép, gian tiép; hoic (b) cac khoan tén that do mat Igi nhuan, doanh thu, co héi kinh doanh hodc cac khoan tén that khac, ké
ca khi ACBS da dugc théng bao vé kha nang xay ra thiét hai hodc tén that dé, phat sinh tu viéc st dung ban bao cao phan tich nay hodc
théng tin trong dé. Ngoai cac théng tin lién quan dé&n ACBS,cac thdng tin khac trong ban bao cdo nay dugc thu thap tir cdc nguén ma ACBS
cho réng dang tin cay, tuy nhién ACBS khéng bdo dam tinh ddy dd va chinh xac cla cac théng tin do, Cac quan diém trong bao céo co thé bj
thay déi bat ky luc nao va ACBS khéng cé nghia vy cap nhat cac thdng tin va quan diém da bj thay d6i dé cho nha dau tu da nhan bao cao nay.
Ban bao cao cé chia dung cac gia dinh,quan diém ctia chuyén vién phan tich, tac gia cGa bao cao, ACBS khéng chiu trach nhiém cho bat ky
sai s6t nao ctia ho phat sinh trong qua trinh 1ap bao cao,dua ra cac gia dinh, quan diém.Trong tuong lai, ACBS cé thé sé& phat hanh cac ban
béao cao cé thong tin mau thuin hoic tham chi c6 ndi dung két luan di ngudc lai hoan toan véi ban bao cao nay.Cac khuyé&n nghij trong ban
bdo c&o nay hoan toan la clia riéng chuyén vién phan tich,cac khuyén nghj d6 khéng dugc dua ra dya trén cac Igi ich ctia bat ky ca nhan té chuic
nao, k& ca Igi ich cia ACBS.Ban bao céo nay khéng nham dua ra cac I6i khuyén dau tu cu thé,cling nhu khéng xem xét dén tinh hinh va diéu kién
tai chinh cta bat ky nha dau tu nao, nhiing ngudi nhan ban bao cao nay. Vi vay cac chiing khoan dugc trinh bay trong ban bao cdo c6 thé khéng
phU hgp vai nha dau tu. ACBS khuyén nghi rdng nha dau tu nén ty thuc hién danh gia doc 1ap va tham khao thém y kién chuyén gia khi tién hanh
d4u tu. Gia tri va thu nhap dem lai ti cac khodn dau tu co6 thé thay déi hang ngay tuy theo thay déi clia nén kinh té va thj trudng chiing khoan.
Cac két luan trong bao cao khéng nham tién doan thuc té do dé no cé thé khac xa so vdi thuc té, két qua dau tu clia qua khi khéng bdo ddm
cho két qua dau tu cla tuong lai.

Ban bao cao nay c6 thé khdng dugc phat hanh réng rai trén phuong tién thdng tin dai chiing hay dugc st dung, trich ddn béi cac phuong
tién théng tin dai chiing ma khéng cé su déng y trudc béng van ban cia ACBS. Viéc st dung khdng cé su ddng y ciia ACBS sé& bi xem la bat
hgp phap va ca nhan,t8 chiic vi pham cé nghia vu bdi thudng moi thiét hai, tén that (néu cé) da gay ra cho ACBS tuf su vi pham do.

Trong trudng hgp qudc gia ciia nha dau tu nghiém cam viéc phan phdi hodc nhan cac bao cdo phan tich nhu thé nay thi nha dau tu can hdy ban
bdo cdo nay ngay lap tuc, néu khdéng nha dau tu sé& hoan toan ty chju trach nhiém.

ACBS khdng cung cép dich vy tu van thué va khéng ndi dung nao trong ban bao cdo nay dugc xem nhu ¢ ndi dung tu van thué. Do dé khi lién
quan dén van dé thué, nha dau tu can tham khao y kién clia chuyén gia dya trén tinh hinh va diéu kién tai chinh cu thé cia nha dau tu.

Ban bao c&o ndy c6 thé chira dung cac dudng din dén trang web clia bén thi ba, ACBS khéng chiu trach nhiém déi véi ndi dung trén cac trang
web nay. Viéc dua dudng dan chi nhdm muc dich tao su thuén tién cho nha dau tu trong viéc tra ctiu théng tin; do d6 nha dau tu hoan toan chiu
cac rui ro khi truy cap cac trang web nay.

© Copyright ACBS (2021).Moi quyén sé& hiiu tri tué va quyén tac gia la cia ACBS va/hoéc chuyén vién phan tich,Ban bao cao phén tich nay
khéng dugc phép sao chép,toan bd hoic mét phan, khi chua cé su déng y béng vin ban cia ACBS.
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