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Chi tiéu Q4/24 Q4/25
TT tin dung (%

18.1% 17.1%
svdn)
TT huy dong

10.0% 16.0%
(% svdn)
TT thu nhép ldi

56.6% -54.3%
(% svck)
NIM (%) 5.0% 1.9%
LDR thuén (%) 98.1% 99.1%
NPL (%) 2.9% 2.1%
LLR (%) 58.4% 82.4%
Vén NH cho

N/A N/A

vay TDH
CIR (%) 24.1% 36.4%
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Thu héi ng xdu va thodi vén cdng ty con la déng luc téing

trudng

Két qua kinh doanh Q4/2025 ctia SHB di Iui svck. Téng thu nhdp hoat déng
(TOIl) cha SHB dat 5.793 ty déng (-39% svck) vdi su sut gidm manh cla thu
nhdp I&i thuén (-54,3% svck). Tuy nhién, Igi nhuén trudc thué (LNTT) dat 2.794
ty déng (+10,8% svck) nhd chi phi trich 1&p du phong gidm manh (-81% svck).

KQKD cd ndm 2025 tdng trudng khd quan: Téng thu nhép hoat déng dat
28.588 ty (+21,3% svck). LNTT ghi nhan 15.028 ty (+29,9% svck), tudng ducng
104% ké hoach Dai hoi dong c¢d déng dé ra. Trong dd:

Thu nhép I&i thuan ghi nhén 20.217 ty déng (-4,8% svck) do NIM giam.

Tin dung cta SHB téng trudng +17,1% sv dau ndm, thdp han muc trung binh
todn ngainh (+19% sv dau ndm). Nhém cho vay bdn 1é dan déu da tdng trudng
(+21,5% sv dé@u n&m) nhung chi chiém 16,6% trong téng danh muc tin dung,
trong khi nhém khdch hang doanh nghiép cé muc téing chdm hon (+16,9% sv
déu n&m) lai chiém ddng ké trong téng du nd (83,4%). M6t s6 du dn 16n ¢d su
tham gia gidi ngdn ctia ngdn hang nhu: Cédng Qudng Ninh, Cédng Hang khong
Qudng Tri, Trung tdm Logistics ICD Vinh Phtc, T&T City Millennia...Ddng chuy,
du ng cho vay kinh doanh BBS va xdy dung téing manh +57,9% svck, chiém
48% t6ng du nd, phdn dnh thi trudng bdt déng sén phuc héi manh mé sau giai
doan tram I&ng kéo dai. Ngodi ra, ngdn hang tiép tuc tdp trung vao cdc linh vuc
uu tién, vdi ty trong 43% trong danh muc, sau khi cé sy thay d6i quy dinh phan
logi danh muc dau tu ha tadng néng thén theo Nghi dinh 55 va 52.

NIM dat 2,66%, giam -60 bps svck, muc thép nhdt trong vong 5 ndm, véi muc
NIM suy yéu trong nlfa cudi nédm do dp luc tédng trudng tin dung trong khi mét
béng 18i sudt huy déng bat tdng tir ddy. Nhin chung, NIM ctia SHB van thdp
hon mdt bdng chung toan nganh ngdn hang (~3,01%).

Thu nhép ngodi 1&i cé mdc tédng trudng an tudng khi dat 1.962 ty déng

(+257,7% svck) nhd sy cdi thién & tat cd cdec mang.

Trong dd, hoat déng dich vu ghi nhdn tdng trudng +149,8% svck, dudc hé trg
bdi hoat déng thanh todn (+166% svck), Gy thdc va dai ly (+66,2% svck). Hoat
déng kinh doanh ngoai héi cling ghi nhdn da téng trudng +199,2% svck trong
b&i canh ty gid bién déng manh trong ndm 2025. B&n canh dd, hoat déng kinh
doanh va déu tu ching khodn 18i 184,8 ty dong trong khi cung ky 16 214,7 nhg
thi trudng ching khodn dd héi phuc tich cuc trong ném.

Bdng chd y, hogt déng kinh doanh khdc téng géip 4 1an svck nhd SHB ghi nhan
804,8 ty dong thu héi ng xdu trong 2025, téing +68,2% svck trong béi canh ludt
héa Nghi quyét 42 da dudc thong qua, tao hanh lang phdp ly viing chdc, gidp
SHB ddy nhanh tién trinh x{ ly ng xdu.
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BANG 1 - CAC CHi TIEU TAI CHINH CHINH CUA BANG KET QUA KINH DOANH

Chi tiéu Q4/2024 Q4/2025 % svck 2024 2025 % svck
Thu nhép 1&i thuén (Ty déng) 8,388 3,831 -54.3% 21,232 20,217 -4.8%
Thu nhép thuan ngodi I&i (Ty déng) 1,110 1,962 76.9% 2,340 8,371 257.7%
Téng thu nhép hoat dong (Ty déng) 9,498 5,793 -39.0% 23,572 28,588 21.3%
Chi phi hoat dong (Ty déng) 2,287 2,108 -7.8% 5,760 6,416 11.4%
CIR (%) 24.1% 36.4% 24.4% 22.4%
Chi phi du phong rdi ro tin dung (Ty déng) 4,689 891 -81.0% 6,243 7,144 14.4%
Lgi nhuén trudc thué (Ty déng) 2,521 2,794 10.8% 11,569 15,028 29.9%
NIM (%) 4.98% 1.91% 3.27% 2.66%
Chi phi tin dung (%) 3.75% 0.58% 1.30% 1.26%
ROA (%) 1.16% 1.04% 1.35% 1.46%
ROE (%) 14.7% 13.5% 17.3% 19.1%

Nguén: SHB, ABS Research

BANG 2 - CAC CHi TIEU TAI CHINH CHINH CUA BANG CAN DOl KE TOAN

Chi tiéu (ty d6ng) Q4/2024 Q4/2025
Téng vén chd sa hitu 58,067 67,996 17.1%
Téng tai san 747,478 892,571 19.4%
Téng tin dung 529,038 619,538 17.1%
Téng huy déng 58,067 67,996 17.1%
NG xdu (%) 2.90% 2.12%
Ty 1& bao pht ng xdu (%) 58.4% 82.4%
LDR thuén (%) 98.1% 99.1%

Y

Y

Nguén: SHB, ABS Research

Chi phi du phong rui ro tin dung ghi nhéin 7.144 ty déng (+14,4% svck), qua dé ty |é chi phi tin dung & muc 1,26% (-4
bps svck).

Bén canh dé, SHB kiém sodt tét chi phi van hanh & mic 6.416 (+11,4% svck), qua dé ty 1é CIR gidm vé muc thép ky luc

clia ngdn hang 1a 22,4%, thudc nhédm thép nhét toan nganh.
VEé chat lugng tai san va cdc ty 1€ an toan hoat déng:

Tai thdi diém 31/12/2025, ty trong du ng nhdm 2 va ng xdu 1an lugt dat 0,49% va 2,12% trén téng du nd, gidm manh
so véi dau ndm la 1,03% va 2,9%. Bay cling 1o mdc thdp nhdt ké tir Q1/2022. Ng xdu gidm trong khi ngdn hang tiép
tuc d@y manh trich 1dp du phong gidp ty 1é bao phu ng x@u dugc cai thién Ién muc 82,4% (tdng +14,1 diém % svck),
day cling la muc cao nhdt ké tir Q1/2022.

Tién gli va ching chi tién tédng manh trong nifa dau ndm nhung dan chém lai trong Q3 va Q4. Tinh chung c& ném
2025, tdng trudng dat mic +16% sv déu ndm, cao han muic trung binh toan nganh la +15% sv dau ndm. Trong dé, da
tdng trudng dugc dan ddt bdi chiing chi tién gli (+35,3% sv déu ndm), cao hon nhiéu tién gdi khdch hang (+14,5% sv
dau né&m). Ty I& nguén vén ngdn han cho vay trung dai han luén dudi 30%, ty 1&€ du nd tin dung trén vén huy déng (LDR)
dudi 85%. Ty l1&é CASA dat 7,69%, tdng +53 bps svck, nhd ngdn hang ti€p tuc ddy manh viéc chuyén déi sé.

Cdc chi s6 an toan tai chinh cia SHB dugc kiém sodt trong vung quy dinh. Ty I& an toan vén (CAR) dat 12.6% theo

chuéin Basel Il, cao han nhiéu mdc 8% so vdi quy dinh ctia NHNN.
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Thu nhép 1&i thuan (Ty VND)
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Hiéu qud hoat dong (%)
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Chdt lugng tai san (%)
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Trién vong va Du bdo

Pinh hudng 2026 ctia SHB
> Dua trén da téng trudng ndm trudc, ngéin hang ddt ké hoach én dinh cho ndm 2026:
= Téng tdi sdn tdng trudng 14% svck, 1én muc 1 triéu ty dong.
=  Tin dung tdng trudng theo muc trung binh nganh, khodng 15%.
=  Huy dong tdng trudng khodng 16% trd 1én.
= LNTT tdng trudng 2 chif s6.
> Tié€p tuc ndng vén trong 2026

= Quéc té: SHB du kién nhén khodn vay vay 350 triéu USD (ky han 3 ndm) tir t6 chiic nudc ngodi trong quy 1/2026 va
tiép tuc dam phdn khodn vay 500 triéu USD vdi ky han ti 3 dén 5 ndm. Muc tiéu huy déng luy ké 1 ty USD vén quéc
té trong ndm 2026.

*  Trong nudc: Voo dau thdng 3/2026, SHB dd dugc NHNN chdp thudn viéc néing vén tir 45.942 ty dong 1én muc téi da
53.442 ty dong, thong qua 3 phudng thic: Chao bdn ¢6 phiéu ra céng chidng cho ¢6 déng hién hitu, chdo bdn ¢6
phiéu riéng |é cho nha dau tu chdng khodn chuyén nghiép va phdt hanh c6 phiéu theo chudng trinh lua chon cho
ngudi lao dong SHB (ESOP). Trong dé cé nhiéu nha déu tu chuyén nghiép, t6 chiic va quy dau tu 1én. SE vén trén sé

dugc sir dung dau tu vao hoat déng cot 16i va tai san ¢d dinh.
Két qud kinh doanh 2 thdng déu ném 2026

> Ban I&nh dao chia sé&, SHB da hoan thanh hon 20% ké hoach Igi nhudn trong 2 thdng dau ndm va quy | du kién vugt 30%

ké hoach ndm.
Chung t6i nhén dinh trién vong téng trudng ctia SHB khd quan trong ndm 2026 do nhiing yéu t8 sau:

» Chung téi ky vong tdng trudng tin dung ctia SHB dat mic 14,7% svck trong ndm 2026, thdp hon chit so véi muc tdng
trudng dudgc du kién clia toan nganh (15%), dudc hd trg bdi ky vong GDP tdng trudng hai con s lam tdng nhu céu st dung
vén trong nén kinh té€. Tuy nhién, SHB I& mét trong nhiing ngdn hang dén déu vé ty trong cho vay bat déng sdn sé bi dnh
hudng tuong déi khi NHNN da yéu cau kiém sodt téc do tdng tin dung bat dong sdn khéng téng trudng cao han binh quén

chung ngay ti dau ndm.

> NIM clia SHB dudc du phéng dat 2,56% (-10 bps svck) trong 2026 do chiing t6i cho réing mdt béng 1@i sudt cho vay nganh

ngdn hang nhich nhe [én nhung chdm han téc d6 tdng cla chi phi vén.

» Gan ddy, SHB Finance d& dugc NHNN nhdn dudc chdp thudn chuyén déi hinh thic phdp ly ctia SHBFinance, tif logi hinh
Coéng ty tai chinh trdch nhiém hitu han hai thanh vién trd Ién sang Céng ty tai chinh trdch nhiém hitu han mot thanh vién,
|t tién dé cho viéc chuyén nhugng 50% vén con lai tai SHB Finance cho Ngan hang Ayudhya, ngén hang thanh vién claa
MUFG. Thudng vu du kién hodan tat trong 2026 va sém nhdt 1 quy 2/2026. Thudng vu trén duy ki€n mang lgi nguén thdng
du vén I8n cho SHB, d6ng thai gitp SHB tdp trung ngudn luc hon cho cdc méng kinh doanh c6t I8i.

»  Thu nhdp ngodi IGi du kién sé ti€p tuc tdng trudng kha quan, ddng luc thuc day chd yéu dén tu téing cudng céc hoat déng
thu héi xtr ly ng xdu sau khi Nghi quyét 42 dugc luét héa. Béng thdi, ngdn hang cling ddy manh chuyén ddi s6 toan dién
cling nhu ra mét cdc san phdm mdi nhu: SHB SAHA, SHB Corporate,... gidp mad rong quy mé phuc vu, thu hit thém khdch
hang tu dé gia tdng thu nhdp tu phi.
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e Chung téi du bdo ng xdu trong nédm 2026 dat 2,01% (-11 bps svck) khi SHB ti€p tuc ddy manh viéc xtr ly ng xdu va ty 1é du

phong bao phi ng xdu du kién dat mdc 78,1% (-4,3 diém phan trdm svck). Chi phi hoat déng du kién & muic 7.607 ty déng
(+18,6% svck), vdi CIR tdng nhe 1én muc 23,5% tu muic 22,4% trong nédm 2025.

> Chung téi du phdng LNTT cta SHB ndm 2026F dat 16.632 ty dong (+10,7% svck). EPS va BVPS du kién dat lan lugt 2.683
doéng/cp va 16.616 dong/cp. ROE du kién dat 17,0%.

» Chung t6i dua ra gid muc tiéu cia SHB & muc 20.000 d/cp, tudng Ung P/B 2026F & mdc 1,20x. Vdi tiém ndng téng gid
+33,3% so Vvdi gid hién tai, chung t6i khuyé&n nghi MUA vdi ¢ phiéu SHB.

Ma cp P/B ROE TTM

VIB 1.24 16.41%
SSB 1.18 14.62%
STB 1.99 10.34%
Trung binh 1.47 13.79%
SHB 1.20 17,0%

Nguén: FiinPro, ABS Research
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PHU LUC: KET QUA KINH DOANH VA CHi SO TAI CHiINH CUA SHB

Bdo cdo KQ HPKD (Ty déng)

Thu nhép 1Gi va cdc khoan thu

nhdp tuong tu 57,589
Chi phf Igi va& cdc chi phi tudng tu (38.304)
Thu nhép 1Gi thuan 19.285
Thu nhép tur hoat déng dich vu 913
Chi phi hoat déng dich vu (368)
L&i thuén tir hoat déng dich vu 545
L&i thuén tir hoat déng kinh

doanh ngoai héi 282
L&i thuén ti mua bdn ching

khodn kinh doanh 11
L&i thuén ti mua bdn ching

khodn déu tu 28
Thu nhép tir hoat déng khac 501
Chi phi hoat déng khdc 67)
L&i/16 thuén ti hoat dong khdc 434
Thu nhép tir gép vén, mua cé

phan 743
Téng thu nhép hoat déng 21,328
Chi phi hoat déng (5.052)
LN thuén tir hogt déng kinh

doanh trudc chi phi du phong 16,277
Chi phi du phong rti ro tin dung (7.038)
T6ng Igi nhudn trudc thué 9239
Thué thu nhép doanh nghiép (1.914)
Lgi nhudn sau thué 7325
Lgi fch cla c¢6 dong thiéu s 0

An todin vén

VCSH/TTS 7.9%
VCSH/ Cho vay khdch hang 11.4%
An todn vén 2023
NPL 3.0%
Dy phong bao ng xdu 68.7%

Hiéu qua hoat di 2023
CIR 23.7%
Thl:| nhdp IGi thuén/ Téng thu 90.4%
nhép
Thl:| nhép ngodi IGi/ Téng thu 9.6%
nhép

Lgi nhuéan

NIM 3.5%
Thu nh&p ngodi I&i/Idi thuan tir o
HDKD 9.6%
ROA 1.2%
ROE 15.9%
Thanh khodn 2023
LDR thuén 92.9%
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2025

57,355

(37.138)

20,217
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(222)
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(3.471)
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97.4%

Bdng can déi k& todn (Ty déng)

Tién mdt, vaing bac, dd quy

1,371 1,564 2,038 3,884
Tién gt tai Ngén hang nha nudc
Viét Nam 54,764 27,437 34,355 46,459
Tién gufi va cho vay cdc t8 chirc tin
dung khdc 63,549 117,349 137,826 159,878
Chung khodn kinh doanh 7793 4910 0 o
Cdc cbng cu tai chinh phdi sinh va
cdc tai san tai chinh khdc 0 0 141 0

Cho vay khdch hang 429363 511,153 604,141 695,995

Chiing khodn déu tu

32,064 32,336 28,300 32,246
Dau tu dai hagn 414 441 421 421
Téi s4n c dinh 5,229 5328 5,539 5,749
B&t dong san dau tu o o 0 o
Téi sén C6 khde 35,954 46,960 79,810 100,948
Téng tai san 630,501 747,478 892,571 1,045,580
Céc khodin ng NHNN 1334 1,243 16,554 16,554
Tién gufi v& vay cdc T6 chic tin

dung khdc 70766 134,091 149,419 173,327
Tién g cia khdch hang 447,503 499,897 572,150 663,694

Cdc c6ng cu tai chinh phdi sinh va
cdc khodn ng tai chinh khdc 97 62 0 0
Vén tdi trg, uy thdc dau tu cla

Chinh pht vé1 cdc t6 chirc tin dung

! 1,611 1,430 15,805 15,805
khdc
Phdt hanh gidy t5 c6 gid 42822 39,248 53,097 66,371
Cdc khodn ng khdc 16,269 13,441 17,550 20,543

Téng ng phdi tré 580,402 689,411 824575 956,292

Vén

37,638 38,073 47386 54,866
Dy phong 5138 7,192 7,178 7.162
Chénh léch ty gid (689) (531) (446) (446)
Chénh léch ddnh gid lai tai sdn o o 0 0
Lgi nhuéin chua phan phdi 8011 13333 13878 27.705
Téng vén chii 56 hifu 50,098 58,067 67,996 89,288
Lgi ich ctia c6 déng thiéu s6 0 0 0 0
Téng ng phdi trd, vén chi sé hitu
véi I6i ich ctia 6 déng thidu s6 630501 747,478 892,571 1,045,580

Ty 1€ tdng trudng (%) 2023 2024 2025 2026F
Huy déng khdch hang 23.7% 11.7% 14.5% 16.0%
Tin dung 143% 17.2% 16.0% 147%
Téng tai san 16.2% 18.6% 19.4% 17.1%
Vén chi sé hitu 16.8% 15.9% 17.1% 31.3%
Thu nhép 1&i thuén 9.9% 10.1% -4.8% 11.3%
Thu nhép tUr hoat déng kinh 10.3% 10.5% 21.3% 16.6%
doanh

Chi phi hoat déng 15.0% 14.0% 11.4% 22.0%
Lgi nhuén trudce thué -4.6% 25.2% 29.9% 15.0%
Lgi nhuén sau thué -5.2% 27.3% 28.8% 15.0%

Pinh gid (lén) 2026F

EPS (déng/cp) 2,024 2,306 2,918 2,787

BVPS (déngfcp) 13,842 15,853 14,800 16714
Nguén: FiinPro, SHB, ABS Research
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Khuyén cdo

Bdo cdo nay dudgc viét va phdt hanh bai Trung tdm Phén tich - Cong ty C8 phéan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc nguén dugc cho la ddng tin cdy vao thai diém cong bs. Cdc ngudn tin nay bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng ndi c6 phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rong rdi khdc va céc thdng tin theo nghién clu ctia chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cta ABS tham khdo va khéng mang tinh chat mai chao
mua hay bdn bét ky chiing khodn ndo dudc thdo ludn trong bdo cdo. Céc nha dau tu nén cé cdc nhén dinh déc [ap vé théng tin
trong bdo cdo, xem xét cdc muc tiéu déau tu cd nhén, tinh hinh tai chinh va nhu céu dau tu cda minh, tham khdo y kién tu van tur
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khdc trude khi tham gia vao bét ky giao dich
ndo vdi c8 phiéu cla (cdc) cong ty dugc dé cép trong bdo cdo. ABS sé& khong chiu trdch nhiém déi vdi bat ky tén thdt tai chinh
nao hodc bét ky quyét dinh ndo dudc thuc hién trén cd sé thdng tin dudc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1 san
phdm thudc sé hitu clia ABS, ngudi st dung khéng dudc phép sao chép, chuyén gico, stfa d&i, ddng tdi Ién cdc phudng tién

truyén thong ma khéng cé su dong y bdng vdn ban cta ABS.

Khuyén nghi c6 phiéu

MUA Khd ndng sinh I8i ctia c6 phiéu tir 15% trd 1én

KHA QUAN Khd ndng sinh I8i cta c6 phi€u ndm trong khodng tir 8% dén 15%
Khd ndng sinh I8i ctia c6 phiéu ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Khd ndng sinh 18i ctia cé phi€u ndm trong khodng tur -15% dén -5%

BAN Khd ndng sinh I8i clia c6 phiéu thédp hon -15%

Khuyén nghi déu tu dugc dua ra dua trén khé ndng sinh I8i du kién clia c6 phiéu, dudc tinh bd&ng téng clta (i) chénh léch phén
trém gilta gid muc tiéu va gid thi trudng tai thdi di€ém cdng bd bdo cdo, va (i) ty sudt cd tdc du kién. Trur khi dugc néu rd trong

bdo cdo, cdc khuyén nghi dau tu cé thsi han dau tu la 12 thdng.
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Thoéng tin lién hé

Cdng ty C6 phan Chung khodn An Binh

Tru sd chinh: Tang 16, tba nha Geleximco, 36 Hoang Céu, Bong Ba, Ha Noi

Dién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich

Dién thoai: (024) 3562 4626 — Ext: 151

Email: abs-research@abs.vn

Dau khi, DBién, Héa chat
Lé Thi Kim Hué - Phé Gidm déc

Email: hue.lethikim@abs.vn

Vi mé, Tdai chinh
Nguyé&n Xuén Hdi - Chuyén vién

Email: hai.nguyenxuan@abs.vn

Hang va Dich vu céng nghiép
Nguyén Thi Ky Duyén - Chuyén vién

Email: duyen.nguyenthiky@abs.vn

Hang tiéu dung, Bdn |é
Kiéu Thi Thanh Thu - Chuyén vién

Email: thu.kieuthithanh@abs.vn
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Email: linh.ngthithuy@abs.vn
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Bét déng sdn, Xay dung, VLXD
Pham Héng Trudng — Chuyén vién

Email: truong.phamhong@abs.vn

Hang xuét khdu, Céng nghé & Vién théng
Bui Minh Anh - Chuyén vién

Email: anh.buiminh@abs.vn

Tréi nghiém ngay
ABS Invest tai day

BEST SECURITIES HOUSE FOR RESEARCH
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VIET NAM VE PHAN TICH DAU TU
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