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[viét Nam] Ngan Hang

Ngan hang TMCP A Chau

(HOSE: ACB)

Lwa chon bén virng

17 théng 9, 2024

Gia muc tiéu:
27,900VND
LNKV: +15.3%

CTCP Chirng khodn Mirae Asset Viét Nam
Nguyén Duong Céng Nguyén, nguyen.ndc@miraeasset.com.vn

KQKD 6T2024

Tang trudng trd lai trong quy 2

* Ngan hang Thuang mai C6 phan A Chau (ACB) ghi nhan téng tai san tang 7.1% sv.2023, dat 769.7 nghin ty,
ghi nhan tang téc trong quy 2 khi tang trudng trong quy 1 chi dat 1.2% sv.2023. Trong t6ng tai san, danh
muc cho vay ghi nhan mirc tdc dong I6n nhat, tang 12.8% sv.2023 va dat 550 nghin ty. Nguoc lai, danh muc
dau tu chitang nhe 3.1% sv.2023 hay cho vay lién ngan hang gidm 8.2% sv.2023. Tang trudng mang KHCN
(+12.3% sv.2023) va SME (+7.2 sv.2023) van thap han so véi cho vay cac doanh nghiép 16n (+37.6% sv.2023).

Chat lugng tai sdn suy gidm nhe trong Q2/2024, véi ty 1& ng xau (NPL) tang 1&n 1.48% (+3bps sv.Q1, +27bps
sv.2023). Ty |& bao phl ng x3u (LLR) gidm xudng 76.4%, gidm 12.8%p sv.2023 nhung khéng thay déi nhiéu
trong quy. Diém sang la ty 1& ng dudi chudn gidam 22bps sv.Q1, xudng con 2.01%.

Loi nhuan cdia ngdn hang héi phuc tich cuc trong quy 2 véi mirc tang 13.8% sv.ck. d6i véi LNTT, dat gan 4.5
nghin ty. Cac nguén thu nhap thudng xuyén clia ngan hang nhu thu nhap thuan tir hoat dong cho vay ciing
nhu thu nhép tur dich vy tang 1an lugt 13.9% va 9.1% sv.ck., trong khi thu thuan khac gidm 13.5% sv.ck. CPHD
khéng ghi nhan tang dang k&, ngugc lai, chi phi du phong tang 17% sv.ck. Ly k€ LNTT 6T2024 ting 3.9%,
tuong duong 48% k& hoach nam. Mac du tang trudng clia ACB c6 vé chadm trong 6T2024, nhung van trong
khodng ky vong, va ciing can luu y 1a tang trudng nam 2023 clia ACB dat murc cao véi 17.2% trong khi cac
NHNY chi tang 3.8%.

DPiém nhan dau tu

Thé& manh ctia ngan hang van dugc duy tri twong déi

Chét lugng tai san clia ACB c6 phan suy gidm nhung van tich cuc hon so vdi da phan cac NHTM, di kém véi do
1a cac yéu t6 hd trg. Ty 18 ng xdu tang 1én gan 1.5%, nhung van thdp hon murc trung binh ctia cdc NHNY 1a 2.2%.
Trong khi d9, ty 1& bao phul ng xau (LLR) da gidm xudng dudi 80%, nhung khdng thap hon nhiéu so véi mirc
trung binh nganh 81% trong Q2/2024. Ngoai ra, ty Ié cho vay trén gia tri tai san (LTV) luén dugc duy tri dudi
60% (58% vao cudi Q2/2024), gitip gidm bét lo ngai vé murc LLR thap. Nhin chung, chat lugng tai san clia ACB
van vuot trdi so vdi xu hudng chung cdia nganh.

Pinh gia Duy tri khuyén nghi tang ty trong véi gia muc tiéu 27,900 VND
Chuing tdi c6 diéu chinh tang nhe du bao tang trudng Igi nhuan so vdi bao céo trude, tuy nhién, diéu nay
khdng &nh hudng nhiéu dén gid muc tiéu. Bén canh chat lugng tai san tuong déi 6n dinh ctia ACB so véi murc
trung binh clia nganh, ngan hang dugc ky vong sé trd nén hap dan hon trong giai doan tdi, dc biét trong béi
canh thj trudng van xudt hién nhiéu yéu té bat dinh. Vi vay, su 8n dinh trong hoat déng clia ACB cling la mét
diém hap dan déi véi nhiéu nha dau tu khi trién vong kinh té cling nhu thj trudng ¢é nhigu bién dong.
Dirliéu
% VN-Index ACBVN Gia hién tai (17/09/2024, VNB) 24,200 V6n héa (ty déng) 108,093
Index 1,243.2 SLCP BLH (triéu c6 phiéu) 4,467
110 Tang trudng EPS (24, %) 7.2 Ty l& CP tuw do chuy&n nhugng (%) 79.0
P/E (24F, x) 55 Gia thdp nhét 52 tuan (VND) 18217
% P/E Index (x) 149 Gié cao nht 52 tuin (VND) 26,261
70
Sep23 Dec23 Mar24 Jun24 Sep224
Bién ddng gia Loi nhuan va mirc dinh gia cadc nam
(%) 1T 6T 12T FY (Dec.) 2020 2021 2022 2023 2024F 2025F
Tuyét déi 15 15 221 Thu nhép [&i thuan (ty dong) 14,600 18,945 23,534 24,960 29,804 35,538
Tuong d6i -04 24 214 Thunhap ngoailai (ty dong) 3,560 4619 5,257 7,787 5,998 6,507
LNHD (ty dong) 9,5% 11,998 17,114 20,068 21,502 25,110
Loi nhugn sau thué (ty dong) 7,683 9,603 13,688 16,045 17,209 20,097
EPS (VND) 2,809 3,555 4,053 4131 4431 5174
P/E (x) 8.0 69 6.0 59 6.3 54
GTSS (VND) 13,119 10,101 17,303 18,269 22,606 27,833
P/B(x) 17 24 14 1.3 1.2 1.0
/ Nguan: Dt liéu cdng ty, Bloomberg, Mirae Asset Research Dy phéng
MIRAE ASSET PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES AND DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT.
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NH TMCP A Chau
Hinh 1. Tang trudng phi hop dinh huéng chién lugc (nghin ty)
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Nguon: DT liéu cong ty, Mirae Asset Vietnam
Ch thich: Retail: KHCN; Business: KHDN; Securities: Trai phiéu; Interbank: Lién ngan hang

ACB van duy tri chién lugc phat trién danh muc tin dung tap trung vao mang KHCN khi
ghi nhan mang nay tang trudng cé phan thap hon tang trudng chung trong giai doan
2023 va dau 2024 nhung da dua vé mirc 65% trén téng danh muc cho vay hay 48% trén
danh muc tai san sinh I3i (IEA) cudi quy 2/2024. Ngoai ra, ACB ciing khong dau tu vao
TPDN. Vi vay, murc tang trudng tin dung cda ACB trong giai doan gay day khdong qua
vuot trdi so véi tdng trudng chung, cho thdy ngan hang van duy tri chién lugce phat trién
bén virng, va chi md rong tin dung doi v&i nhirng ca hdi phu hgp véi dinh hudéng.

Hinh 2. Chét lwgng danh muc cho vay suy giam
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Ngudn: Dit liéu cong ty, Mirae Asset Vietnam
Ch thich: NPL: ty I1& ng xdu; Gr. NPLs: ty 1& ng dudi chudn; LLR: ty 1& bao phl ng xdu (cét phai)

Chét lugng tai san ctia ACB ciling khdng thé tranh khéi xu hudng gidm chung khi ng xau
khong chi phét sinh mé&i d6i v&i riéng ngan hang ma con bj anh hudng tiéu cuc tir CIC.
Piém tich cuc 1a mirc d6 suy gidm clia ACB tuong déi tich cuc hon, cling nhu thai gian
suy gidm clia ACB c6 d6 tré nhat dinh so véi tinh hinh tai cdc ngan hang c6 danh muc
cho vay KHCN cao. Day la két qua cla chinh sach cho vay than trong hon cling nhu mirc
1&i sudt phu hop (can bang gitra yéu t6 rui ro va lgi nhuan), danh muc cho vay cia ACB
da phan cho vay nha phg, va ty I& cho vay trén gia trj tai sadn thé chap (LTV) thap.

Mirae Asset Vietnam Research 2
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Hinh 3. NIM c6 phan cai thién
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Nguon: DT liéu cong ty, Mirae Asset Vietnam
Ch thich: IEA yield: lgi sudt tai san; IBL cost: chi phi huy déng; NIM: Bién I&i thuan

NIM ghi nhan cai thién nhe trong quy 2/2024 di kém vd&i trién vong hdi phuc tét hon
trong ntra sau 2024 va 2025. Xét theo co cdu danh muc tin dung thi NIM cdia ACB dugc
ky vong s& hoéi phuc trong thai gian téi khi ty trong nhém KHCN hoi phuc. Tuy nhién,
murc d6 hoi phuc sé khong qua nhanh khi chat lugng tai san dugc ky vong cham day
trong quy 1 va can thai gian hoi phuc, cling nhu cac khodn cho vay KHCN (da phan la
BDS ~ +12% trong 6T2024), thudng s& c6 thdi gian uu dai 13i suit dan dén doé tré nhat
Hinh 4. That chat chi phi
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Ngudn: Dit liéu cong ty, Mirae Asset Vietnam

ACB ciing nhu phan 16n cac ngan hang dang kiém soat chat ché cac chi phi hoat déng,
khi thu nhap cling nhu Igi nhuan cdia ngan hang phu thudc 16n vao tang trudng thu
nhap |di vay. Ngoai ra, nguon thu ngoai 13i tirng déng gdp I6n cho tang trudng lgi nhuan
nhu dich vu ban chéo bao hiém van dang tuong déi tiéu cuc, trong khi chi phi duy tri
chét lugng tai san - chi phi du phong - gia tang va tinh hinh kinh doanh van chua that
su 6n dinh. Tuy nhién, ty I& chi phi hoat d&ng trén thu nhap cling phan nao dugc ci
thién nho qua trinh s6 hoa, khi ghi nhan xu hudng gidm tur trude 2019. Ty 1€ CIR hién tai
dugc ky vong duy tri hodc tang nhe trong thai gian tdi, néu tinh hinh kinh té duy tri tich
cuc, khi ngan hang cé nhiéu du dia hon trong thu nhap.

Mirae Asset Vietnam Research 3
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Hinh 4&5: Dién bién gia
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Nguon: Bloomberg, Mirae Asset Vietnam
Figure 6. So sanh dinh gia (P/B vs ROE)
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Ngudn: Bloomberg, Mirae Asset Vietnam

ACB dugc danh gia 1a mét trong s6 it ngan hang tw nhan theo dudi chién lugc phat trién
than trong nhung cling linh d6ng & mot mdrc d6 nhat dinh. Nhin chung, chién lugc phat
trién chia ACB c6 sy két hop cac tinh chat cia nhém ngéan hang quéc doanh (khau vi rai
ro thap) nhung cling khé tuong déng véi nhém ngan hang tu (ky vong tang trudng cao
va cho vay bat déng san). Xét vé cac chi s tang trudng thi ACB khéng qua vuot tréi,
trong khi hiéu qua hoat déng da dugc phan anh phan nao qua dinh gia (cao hon tuong
ddi). Tuy nhién, ACB dugc ky vong la mét lua chon dau tu tuong déi an toan trong dai
han, khi cé nhiéu yéu to bat dinh.

Mirae Asset Vietnam Research 4
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Bao cao két qua hoat ddng kinh doanh (t6m tat)

Can d6i ké toan (tém tat)

NH TMCP A Chau

(Ty déng) FY22 FY23 FY24F FY2SF  (tydong) FY22  FY23 FY24F  FY2SF
Doanh thu ttrlai 40,699 52347 63470 73,940 Tién va cac khoan tuong duong 108,090 140,288 159451 196,910
Chi philai vay 17165 27387 33666 38402 Ching khoéan 76,990 80,957 84,602 90,673
Thu nhap léi thuan 23534 24960 29,804 35,538 Chovay 408857 482,235 562447 651,736
Doanh thu thuan tirdich vu 3,526 2,922 3,235 3,548 Tai san ¢6 dinh hitu hinh 2,850 3318 3,351 3,384
Doanh thu thuan khac 1,730 4,865 2,763 2,959 Tai sdn khac 11,153 11,997 13,052 14,212
Thu nhap tir HDKD 28,790 32,747 35801 42,045 Téng taisan 607,939 718,795 822902 956,917
Chi phi hoat dong 11,605 10874 11,958 14,295 Tién gui 413953 482,703 563,156 652,546
Loi nhuén trudc du phong 17185 21,872 23844 27,750 No'vay 68,347 89,507 84,363 95,040
Téng chi phi du' phong 71 1,804 2,342 2,640 GTCG 44,304 52,452 62,097 73,206
LNTT 17114 20,068 21,502 25,110 Khoan ng khac 22,833 23178 25484 28,020
Thué TNDN 3,426 4,023 4,293 5013 Téng ng 549437 647,839 735,099 848,811
LNST 13,688 16,045 17,209 20,097 Vén gop chi s& hitu 33,774 38,841 44,667 53,600
Lgi nhudn thuan (trir CDTS) 13,688 16,045 17,209 20,097 Thang duvdn ¢ phan 272 272 272 272
Lo nhuan gir lai 9220 11,557 13964 16,545
Quy durtrlr 15172 20,286 28,900 37,688
Téng von cha s& hiru 58439 70,956 87,803 108,106
Phan tich DuPont (%) Cac chi sé chinh
FY22 FY23 FY24F FY25F FY22 FY23 FY24F FY25F
Thu nhap tir i 7.2 6.2 7.0 76  Tang truéng (CK)
Chi phi lai 3.0 32 3.7 40 Chovay 143 179 16.7 159
Lgi nhuan tur lai 4.1 29 33 37 Cho vay va phai thu 14.8 179 16.6 159
Thu nhap rong tir dich vu 0.6 03 04 04 Tién gt 9.0 16.6 16.7 15.9
Thu nhap rong khac 0.3 0.6 03 03  Vénchusdhiu 30.2 214 237 231
Téng Igi nhuan hoat déng kinh doanh 5.1 39 40 43 Téngtaisan 152 182 145 163
Téng chi phi hoat ddng kinh doanh 20 13 13 15 Thu nhap rong tir l&i 242 6.1 194 19.2
PPOP 3.0 2.6 26 29 Thu nhap dich vu 21.8 -171 10.7 9.7
Téng chi phi du' phong 0.0 0.2 03 03 LNTDP 121 273 9.0 164
Lgi nhuan thuén khac 3.0 24 24 26 Lgi nhuan HBKD 426 173 7.1 16.8
LNTT 0.6 0.5 0.5 0.5 LNST 425 172 73 16.8
Thué'thu nhap 24 19 1.9 2.1 Ty suat sinh 16
ROA 24 24 2.2 23 Chénh léch I3@i rong 31 24 2.8 3.0
Pon bay (x) 11.0 103 9.7 9.1 NIM 43 39 4.0 42
ROE 26.5 24.8 21.7 20.5 Bién LNTDP 59.7 66.8 66.6 66.0
Chat lugng tai san (%) ROA 24 24 22 23
Ty 18 no xau 0.7 12 14 14  ROE 265 2438 217 205
Ty 1é ng'xau rong 13 19 2.2 22 Thanh khoan
Ty 18 bao phti ng xau 155.5 89.2 79.6 86.1 LDR (loai trir GTCG) 99.9 101.0 101.0 101.1
Dy phong trén téng du ng 1.0 038 09 1.0 Cho vay trén tai san 674 67.2 67.8 68.2
Chi phitin dung (% téng cho vay) 0.0 04 04 04  TiLéAnToanVén
Chi phitin dung (% téng tin dung) 0.0 03 03 03 CAR 12.8 125
Chi s6 trén méi ¢8 phiéu (VND) Tier 1 12.7 12.7
EPS (theo bao co) 3486 4,092 Tier2 0.1 (0.2)
EPS (trung binh) 4,053 4131 4431 5174 Hiéu qua hoat ddng kinh doanh
GTSS 17303 18269 22606 27,833 Chi phitrén thu nhap 40.3 332 334 34.0
LNTDP/CP 5,088 5,631 6,139 7,145 Chi phitrén tai san 19 15 15 15

Nguon: Dt liéu cdng ty, Mirae Asset Vietnam Research
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PHU LUC

Lich st khuyén nghi va gid muc tiéu 2 ndm gan nhat

Cong ty (ma c6 phiéu) Ngay Khuyén nghi Gia muc tiéu 35,000
NH TMCP A Chau 07/15/2022  Tang Ti Trong 18,700 30,000
NH TMCP A Chau 07/24/2023  Tang Ti Trong 21,400 25,000 w
NH TMCP A Chau 11/01/2023 Mua 25,300 20,000
NH TMCP A Chau 09/08/2024 Tang TiTrong 27,900 15,000
10,000
AN G R S R\ | o
(,)Q,Q 0‘25’ ®7§ \o(\ (’)Q,Q Qef' ®$ \\f L)Q,Q
ACB Concensus TP TP
Hé thdng khuyén nghi c6 phiéu Thang danh gia nganh
Mua : Lgi nhuén ky vong tlr 20% tré 1én Tich Cuc : Cac yéu t6 co ban thudn lgi hoac dang cai thién
Tang Ty Trong: Lgi nhudn ky vong tir 10% trd 1én Trung Tinh : Cacyéu t6 co ban 6n dinh va du kién khéng c6 thay déi trong yéu
Nam Gitr : Lgi nhuén ky vong trong khodng +/-10% Tiéu Cuc : Cacyéu t6 co ban khong thuén lgi hoac theo xu hudng xau

Ban : Lgi nhuén ky vong tir -10% tr& xudng

* H& théng khuyén nghij clia chiing téi dya trén Igi nhudn ky vong vé tang trudng gia c6 phiéu trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich ap dung cac phuong phap dinh gia dugc dé cap trong bao cao, mot phan dua trén du phdng clia nguai
phan tich vé lgi nhuan trong tuong lai.

* \Vigc dat gia muc tiéu c6 thé chju tac dong tir cac rdi ro lién quan dén ¢6 phiéu, doanh nghiép, cling nhu diéu kién thj trudng, vi mé néi chung.

Khuyén céo
K& tir ngay phat hanh, Chimg Khoan Mirae Asset va cac chi nhanh khéng cé bat ky lgi ich dc biét lién quan dén doanh nghiép cha thé va khéng s& hitu trén 1% s8
lugng ¢ phigu dang luu hanh ctia doanh nghiép chi thé.

Xac nhan cta chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bao cado nay xac nhan rang (i) nhitng quan diém dugc trinh bay trong bao céo nay phan anh dang quan
diém c& nhan cac t6 chirc phat hanh va chimg khodan trong béo cao va (ii) khéng c6 phan thu lao ndo clia chuyén vién phan tich d&, dang, hoac sé truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghj hay quan diém thé hién trong bao céo nay. Tuong tu nhu cac nhan vién trong cdng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va Igi nhuén téng thé cda Chirng Khoan Mirae Asset, trong d6 bao gém doanh thu tir cac don vi kinh doanh khac nhu
bd phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao cdo, Chuyén vién phan tich khéng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

Béo c4o nay dugc cdng bd bai Cong ty C6 phan Chirng khoan Mirae Asset (Viét Nam) (MAS), cdng ty chirng khoan dugc phép thuc hién méi gidi chirng khoan
tai nudc Cong hoa xa hodi chd nghta Viét Nam va la thanh vién cda S& giao dich chirng khoan Viét Nam. Thong tin va y kién trong bao cdo nay da dugc téng
hgp mot cach thién chiva tir cdc ngudn dugc cho la dang tin cdy, nhung nhirng théng tin d6 chua dugc xac minh mét cach déc 1ap va MAS khéng cam doan,
dai dién hodc bao dam, rd rang hay ngu y, vé tinh céng bang, chinh xac, day da hoac tinh diing dan cda théng tin va y kién trong bao cao nay hoac cla bat
ky ban dich nao tir ti€ng Anh sang tiéng Viét. Trong trudng hgp ban dich ti€ng Anh cla bdo cdo dugc chudn bi béng tiéng Viét, ban géc clia bao cdo bang
tiéng Viét c6 thé da dugc cung cap cho nha dau tu trudc khi thuc hién bao céo nay.

Déi tugng du ki€n clia bdo cdo nay 1a cac nha dau tu t8 chire chuyén nghiép, cé kién thirc co ban vé mai truding kinh doanh dia phuong, cac théng 1é chung,
luat va nguyén tac ké toan va khéng c6 déi tugng nao nhan hodc sir dung bao cdo nay vi pham bat ky luat va quy dinh nao hoac quy dinh clia MAS va cac
bén lién két, chi nhanh  d&i vdi cac yéu cau dang ky hodc cap phép & bat ky khu vuc tai phan nao sé nhan dugc hoac st dung bat ky théng tin nao tir day.
B4o cao nay chi danh cho muc dich thong tin chung, khdng phai va s& khéng dugc hidu Ia mot 16i d& nghi hodc mot 16i moi chao dé thuc hién bat ci giao
dich ching khoan hodc cdng cu tai chinh nao khac. Bao cdo nay khéng phai la 1di khuyén dau tu cho bat ky déi tugng nao va doi tugng do sé khong dugc
coi | khach hang ctia MAS khi nhan dugc bao cdo nay. Bdo cdo nay khdng tinh d&n cic muc tiéu dau tu, tinh hinh tai chinh hodc nhu cau cu thé cla cac
khach hang ca nhan. Khéng dugc dua vao bao cao nay dé thuc hién quyét dinh doc 1ap. Théng tin va y kién cé trong bdo cao nay c6 gia tri ké tir ngay céng
b6 va cé thé thay d6i ma khéng can théng béo trudc. Gia va gia tri clia cac khoan dau tu dugc dé cip trong béo c&o nay va thu nhap tir cac khodn dau tu dé
c6 thé gidm gia hodc tang gia, va cac nha dau tu cé thé phai chiu thua 16 cho cac khodn dau tu. Hiéu sudt trong qua khir khdng phai 1a huéng dan cho hiéu
suét trong tuong lai. Lgi nhudn trong tuong lai khéng dugc ddm bao va cé thé xay ra mat vén ban dau. MAS, cac chi nhanh va gidm déc, can bd nhan vién
va dai dién ctia ho khéng chiu bat ky trach nhiém phap ly nao d&i vai bat ky tén that nao phat sinh tir viéc stir dung bao cao nay.

MAS c6 thé da dua ra cac bdo cdo khac khéng nhat quan va dua ra két luan khac véi cac y kién dugc trinh bay trong béo cdo nay. Cac bao cio c6 thé phan
anh cac gia dinh, quan diém va phuang phap phan tich khac nhau cdia cac nha phan tich. MAS c6 thé dua ra cac quyét dinh dau tu khéng phu hop véi cacy
kién va quan diém dugc trinh bay trong bao cdo nghién clru ndy. MAS, cac chi nhanh  va giam déc, can b, nhan vién va dai dién c6 thé mua hodc ban bt
ky chirng khoan vao béat ky Itc nao va c6 thé thuc hién mua hodc ban, hodc dé nghi mua hoac ban bat ky chirng khoan nao nhu vay hoac cac céng cu tai
chinh khac tuy tirng thai diém trén thi trudng  hodc theo cach khac, trong tirng trudng hgp, véi tu cach 1a bén tu doanh hodc méi giGi. MAS va cac chi nhanh
€6 thé da c6, hodc c6 thé tham gia vao cac méi quan hé kinh doanh véi cac cdng ty d€ cung cap cac dich vu ngan hang dau tu, tao 1ap thj trudng hodc cac
dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.

Khéng mot phan nao clia bdo cao nay cé thé dugc sao chép hodc soan théo lai theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phéi lai hodc xuat
ban, toan bd hoac mot phan, ma khong cé sy dong y trudc bang van ban cia MAS.
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