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NGAN HANG TMCP NGOAI THUONG VIET NAM (HSX: VCB)

GIU, Gia muc tiéu: 87,000 VND (upside: 10%)

BIEN DONG GIA

Két qué’kinh doanh tang trwéng kha’! quan trong 9 thang dau nén‘1 2022, déng Iwc 120 SKLGD r_cp) (RHS)  ===Gia (000 YND) (LH5) 2?:;/2:(::10 VN;97/;22/§§
chinh dén tor khoan thu nhép |ai thuan tang 22% so vé&i 9 thang dau nam 2021. Loi o '
nhuan sau thué dat gan 20,000 ty ddng, ting 29% so v&i 9 thang ddu ndm 2021. Binh Gia muc tiéu VND 87,000
gi& c6 phiéu & mirc 87,000 ddng/cé phiéu, ching t6i khuyén nghi GIU’ ¢ phiéu VCB. TANG/GIAM 9.8%
Bloomberg VCB VN EQUITY
Théng tin cap nhat Vén hoa thi truong 374,815 ty déng
Bién déng 52 tuan VND 62,000

Két qua kinh doanh ting trwéng kha quan. Téng thu nhap hoat dong 9 thang dau ndm

) , 0 VND 95,800
tang 18% so v&i 9 thang dau nam ngoai, v&i dong Iwc chinh dén tir khodn thu nhap lai

ARG A 2 R L L s 2 L L e A L 4
@‘1/ N ‘19’ ’b\q/ N (0\‘1/ Qv ,\{1/ q)\"‘l/ Q)\q/ \Q\q/ \,\\'1/

KLGD trung binh 1,252,247
thuan tang 22% so véi cung ky. Ngoai ra, trwdc dién bién phirc tap trén thj trudng chirng iT 3T 9T 12T S& hiru t6i da NN 30.0%
khoan nadm 2022, thu nhap ngoai |&i chi ghi nhan tédng nhe 7% so véi 9T2021, chi yéu do VeB 3.5% 0.5% -5.9% 2.8% 23 6%
. A .\ o ] . R VN INDEX 71%  -13.9%  -29.3%  -29.7% S& hivu hién tai NN '

khoan 16 ghi nhdn & mang hoat déng dau tw va kinh doanh chirng khoan (16 120 ty svck
hi nhan 14 120 t§) Chi tiéu bvT 2021A 2022F 2023F 2024F 2025F
9 i Y). Tong thu nhap hoat dong Ty dong 56,724 62,852 69,831 84,254 94,217
% R 2t A T 1A £ N 2 A ; Loi nhudn trwée thué va chiphi Ty déng 39,149 44,172 50,353 63,941 73,033

o 0 0 :

Chat lwong tai san cai thién. Ty Ié ng xau giam 31.5% svck, @ mirc 0.8%. Ty 1&é ng nhdm Tang trudng so véi cuing ky % 13% 14% 2704 14%
2 tiép tuc gidm, dat 0.36%. Ty 1& bao phi no x4u dat 402%. Chi phi dw phong Ty déng 11,761 10,573 9,302 7,521 11,137
Tang trwdng so véi cung ky % -10% -12% -19% 48%
NIM duy tri & mic 6n dinh nhé duy tri tét nguén vén huy déng gia ré. Loi nhuan trwéc thue Ty dong 27,389 33,599 41,051 56,420 61,896
Tang trwdng so v&i cung ky % 23% 22% 37% 10%
Ngan hang c6 téng tai san dat 1,650 nghin ty ddng, va ciing vwot qua mirc ké hoach Lo nhuén sau thue Ty dong 21,939 26,879 32841 45136 49,517
) R Tang trwdng so véi cung ky % 23% 22% 37% 10%
dat ra vao dau nam nay cua ngan hang. . Tong dw n¢ tin dung tang 17.4% trong nam  gps (co’ ban) déng 5,910 5,675 6,935 9,533 10,459
nay, dat 1,141 nghin ty déng (35 bao gdm khoan d&u tw trai phiéu doanh nghiép) BVPS dong 29,421 28,732 34,667 43,201 52,660
ROAA % 1.5% 1.6% 1.7% 2.1% 2.0%
Dinh gia cb phiéu: Tai mc gia hién tai 79,200 ddng/ cd phiéu, ching t6i khuyén nghi ROEA % 201%  19.8%  20.0% 221%  19.9%
GIU voi cb phidu VCB, voi gia muc tiéu sau 12 thang 1a 87,000 ddng/ cb phiéu theo "B lan 13.4 14.0 11.4 8.3 7.6
phuwong phap két hop R/l va P/B. P/B lan 269 276 528 183 150

Ngudn: VCB, MBS Téng hop



NGAN HANG TMCP NGOAI THUONG VIET NAM (HSX: VCB)
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GIU, Gia muc tiéu: 87,000 VND (upside: 10%)

CAP NHAT KET QUA KINH DOANH 9T 2022

Trong quy 3, VCB ghi nhan gan 7,600 ty déng loi nhuan trwde thué, ting 32% so véi cling ky (svck).
Trong d8, khoan thu nhan l4i thuan ting 31%, I&n gan 14,000 ty déng. Thu nhap ngoai lai ting 8%
svck, dat hon 3,000 ty déng.

Ly ké dén ngay 30/9/2022, VCB ghi nhan lgi nhuan trwdc thué dat gan 25,000 ty déng, tang trwédng
hon 29% svck, va hoan thanh hon 81% ké hoach da dé ra cho nadm 2022. Loi nhuan sau thué dat

gan 20,000 ty ddng, tdng 29% scvck.

Thu nhap lai thuan 9 thang dau nam tang 22% svck, dat gan 38,500 ty déng. V& mang thu nhap
ngoai 1ai, 9 thang dau nam ghi nhan gan 11,000 ty déng, tdng 7% svck. L&i thuan tir hoat déng dich
vu gidm 10% svck, ghi nhan hon 4,500 ty déng. Ngoai ra, trwdc dién bién khong thuan loi tir thi
trwérng chivng khodn Viét Nam tir ddu nam nay, ngan hang ghi nhan khoan 16 Iy ké khoang hon 119
ty dong (-201% svck) dén tir hoat dong dau tw chirng khoan kinh doanh. Chi phi hoat déng ciing téang
15% svck, gan 16,700 ty dong.

Diém ndi bat la chi phi trich lap dw phong ctia doanh nghiép trong nhirng nam nay. Trong quy 3 dau
nam nay, ngan hang trich lap 2,800 ty ddng, tang 11% svck. Liy ké 9 thang dau ndm 2022, chi phi
dw phong ri ro tin dung ctia ngan hang dwoec trich 1ap 7,900 ty ddng, gidm 3% svck. Diéu nay |a phu
hop khi ngan hang da chi déng trich 1ap tlr sém va ty 1& bao phd no x4u ludn & trén mirc 200% tir
nam 2020, va thdi diém cao nhat 1én dén 506% (Quy 2 2022). Viéc chi phi dw phong rdi ro tin dung
c6 xu huwéng gidam, dwoc chdng toi tin sé la la mét trong nhirng nguyén nhan gitp LNTT cua ngan

hang tang manh trong thoi gian téi.

KET QUA KINH DOANH
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NGAN HANG TMCP NGOAI THUONG VIET NAM (HSX: VCB)
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GIU, Gia muc tiéu: 87,000 VND (upside: 10%)

LUAN DIEM PAU TU

Chét lwong tai san lanh manh

Tbng no x4u giam 31.5% svck con 9 nghin ty ddng, twong dwong véi 0.8% tdng dw no cho vay. Tuy nhién,
no nhém 3 cling gay cha y khi tdng 73% so v&i quy 2/2022 va tang 56% scvck, twong dwong véi 2,300 ty
ddng. Ty lé trang trai no xau cho vay khach hang dat 402% & thoi diém cudi quy 3 2022.

Tinh cudi quy 3/2022, quy mé tbng tai san dat 1,650,000 ty déng, tang 17% so v&i dau nam. Téng dw no tin
dung clia Vietcombank dat 1,141,399 ty dong (da bao gébm khoan dau tw trai phiéu doanh nghiép), twong
dwong véi mirc tang trwdng 17.4%, so véi dau nam.

Tréi phiéu doanh nghiép hién dat gan 11,255 ty déng, chiém 1% téng dw n¢ tin dung ctia doanh nghiép.
Tbng vbn chi s& hiru clia VCB tai ngay 30/9/2022 la 128,400 ty déng, tdng 15.5% so v&i dau nam. Mdc
tang nay chd yéu dén tir viec VCB tra cb tirc bang cb phiéu véi ty 1& 27.6%, tang vbn didu 1& 1én trén 47
nghin ty ddng dién ra vao nhirng thang dau ndm 2022.

Téng tién gt huy dong tlr khach hang tai thdi diém quy 3 nam 2022 ting nhe 8% svck va 5.4% so véi dau
nam 2022, dat 1,197,151 ty déng. Ciing nhw cac ngan hang khac, ty 1& CASA cia VCB trong 9 thang dau
ndm c6 sw sut gidm trwdc sw gia tdng cua lai suat huy déng. Tuy nhién, mirc CASA clia VCB van ludn trén

murc ty 1& 30% va lubn nam trong top 5 ngan hang cé ty 1& CASA cao nhét.

NIM van duy tri én dinh du 13i suat huy dong ting

Bét chdp nhirng bién ddng cda I4i suat cho vay va lai suat huy déng trong théi gian qua, NIM ctia VCB van
ludn én dinh quanh mac 3.1% (tlr 2019 dén quy 3 2022).

8%

6%

4%

2%

0%

2.0%

1.6%

1.2%

0.8%

0.4%

0.0%

KHA NANG SINH LOI

2016

2017

= 3i suét cho vay (%)

2016

2017

2018 2019 2020 2021 9T 2022
Chi phi huy dong (%) NIM (%)
KHA NANG QUAN LY NO'
500%
400%
300%
\_—/ 200%
\ 100%
0%
2018 2019 2020 2021 9T 2022

No' nhém 2 (%) ====No x&u (%) (nhém 3-5)

Ngudn: VCB, MBS Téng hop

Dy phong cho vay KH (%)

3



NGAN HANG TMCP NGOAI THUONG VIET NAM (HSX: VCB)

GI{, Gia muc tiéu: 87,000 VND (upside: 10%)
LUAN PIEM PAU TU
NIM van duy tri 6n dinh du 14i suat huy dong tiang

« Trong quy 3, NIM cta ngan hang tiép tuc duy tri 3.3% (t&ng 0.2% so v&i quy 2), nhd ty | loi tie sinh &
(YEA) tdng va bu dap vao s gia tang cla chi phi vén huy déng (COF) trong thdi gian qua.

+ Do thoi diém tang |4 suit manh nhat roi vao dau quy 4 cing véi do tré cta ky han huy dong nén viéc lai
suat huy déng tang 1én tai cac ngan hang van chwa phan anh hét vao hoat déng kinh doanh cta ngan
hang. Diéu nay sé la yéu t tac dong tiéu cwe dén chi phi huy déng vén ciia ngan hang va cé thé lam giam
chi s6 NIM trong thoi gian téi. Tuy nhién, véi vi thé ctia mét NHTM c6 vdn nha nwédc va c6 tbng tai san nam
trong top cac ngan hang toan nganh, NIM clia VCB dwoc dy tinh sé tiép tuc duy tri 6n dinh trwédc xu huwéng
nay.

TY LE CASA CUA CAC NGAN HANG 3Q/2022
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NGAN HANG TMCP NGOAI THUONG VIET NAM (HSX: VCB)

%-MBS

GIU, Gia muc tiéu: 87,000 VND (upside: 10%)
RUI RO PAU TV

Room tin dung dang la van dé di véi toan nganh khi Ngan hang nha nwéc chiu tac déng boi &p lwc lam phéat
toan cAu ma tr& nén than trong hon trong viéc néi room tin dung. Ngoai ra, viéc lai sut huy dong tang két hop
véi chinh sach giam |4i suat cho vay ctia VCB trong théi gian qua dwoc duw bao sé phan anh rd rang hon vao loi

nhuan va chi phi cia ngan hang trong th&i gian téi.

Chinh vi vay, NIM cta VCB ndi riéng va toan nganh ngan hang néi chung cé thé suy giam manh hon dy kién

trong thoi gian t6i, tac dong tiéu cwe lén két qua kinh doanh cia ngan hang.
MO HINH DU PHONG VA PINH GIA
Chung t6i dy phéng:

+ TOI cGia VCB trong nam 2022 va 2023 sé dat lan lwot 1a gan 62,852 ty déng (+10.8% yoy) va 70 nghin
ty déng (+11.1% yoy)

« LNTT 2022F dat 33,600 ty ddng (+22.7% yoy) va 2023F dat 41,050 ty ddng (+22.2% yoy)

+ Chi phi DPRRTD 2022F dat trén 10 nghin ty déng (-10% yoy) va 2023F dat 9,302 ty déng (-12% yoy)
* Thu nhap tr 1ai dy tinh dat 76% t6ng thu nhap hoat déng trong nam 2022 va 2023

+ Chi phi hoat dong dat 18,700 ty ddng trong nam 2022 (+6.3% yoy) va 19,500 ty dong 2023F.

« Trwéc ap luc cha viéc ting lai suat huy dong, chang tdi cho rang ty 1& CASA cta VCB trong nam
2022F va 2023F sé & quanh mdrc 31%/ nam
Tang trwdng tin dung dwoc ching toi dy tinh sé dat mirc 18,7% trong ndm 2022. Tinh dét hét quy 3 ndm 2022,

tang trwdng tin dung cla VCB dat 17.4%. Nhw vay, ngan hang van con 1.34% tin dung trong quy 4, twong
dwong véi hon 13 nghin ty ddng.

MUC TANG TRUONG DOANH THU
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NGAN HANG TMCP NGOAI THUONG VIET NAM (HSX: VCB) “™
L ] ] -
CHI SO TAI CHINH THEO QUY BVT _ Quy 32021 Quy 32022 yoy
Thu nhap i thuan ty dong 42,400 47,822 53,540 66,720 75,430  Thu nhap l4i thuan ty ddng 10,428 13,664 31%
L&i/LG thuan tiv hoat dong dich vy ) ty dong 7,407 7,767 8,665 9,526 10,380  Thu nhap ngoai lai ty déng 2,825 3,050 8%
Léi/(lc:)) thu?n tlr hoay dong kinh doanh ngoai hdi va vang ty d@ng 4,375 4,594 4,823 5,064 5,318 Téng thu nhap hoat dong ty déng 13,253 16,714 26%
L&i/(16) thuan tir mua ban chirng khoan kinh doanh ty dong 104 109 115 121 127 Chi phi hoat déng ty ddng 4,779 6,370 33%
L&i/(I0) thuan tr mua ban ching khoan dau tw ty dong (85) (89) (94) (99) (103)  Loi nhuan trwée chi phi dw phong ty ddng 8,250 10,344 25%
Thu nh&p tir gop von, mua co phan ty dong 130 136 143 150 158 chi phi dy phong ri ro tin dung ty déng 2,513 2,778 11%
L&i/(18) thuan tir hoat dong khac ty déng 2,393 2,513 2,639 2,770 2,909 [ o nhuan trwéc thué ty dong 5738 7.566 3204
Thu nhap ngoai lai ty dong 14,324 15,030 16,291 17,533 18,788
TONG THU NHAP HOAT DONG ty dz::ng 56,724 62,852 69,831 84,254 94,217 Tang trwdng tin dung so véi dAu ky 11.6% 17.4%
TONG CHI PHi HOAT DONG ) ~ tyddng 17,574 18,680 19,478 20,312 21184 Tang trwéng tién giri KH so véi du ky 7.4% 5.4%
'r';“t::”dau“n;“’ hoat dgng kinh doanh trée CF dy phong il g3 39,149 44172 50,353 63,941 73,33  Chi phi hoat dong/ Téng thu nhap hoat dong 36.1% 38.1%
Chi phi dw phong rti ro tin dung ty déng 11,761 10,573 9,302 7,521
TONG LQ1 NHUAN TRUG'C THUE ty déng 27,389 33,599 41,051 56,420
Cgi phi thué thu nhap doanh nghiép ty d(img 5,450 6,720 8,210 11,284
TONG LQI NHUAN SAU THUE ty déng 21,939 26,879 32,841 45,136 R WS
Loi ich cta cb dong thiéu s6 ty déng (20) (20) (20) (20) (20) ' S TAl CN LN 2024F 2025
Cb dong ciia Cong ty me ty ddng 21,959 26,900 32,861 45,157 49,537 [angfruong .
L&l co ban trén cb phiéu (VND) ddng 4,195 0 0 0 o ITvetisan, % 6.67 20.12 13.16 1221 13.97
TT dv no & dau tw % 13.46 17.75 16.26 15.44 16.05
BANG CAN DOI KE TOAN 2021A 2022F 2023F 2024F 2025 L guri clia KH & Phat hanh GTCG % 9.43 1250 11.42 12.90 12.29
Tién mat, vang bac, da quy ty dong 18.012 24.125 78.360 41,385 22,859 TT LN tru’qc chi Phl du:phong & thué % 18.55 12.83 13.99 26.99 14.22
Tidn gl tai Ngan hang nha nuéc Viet Nam ty déng 22,507 57,355 29,617 51,311 44,254 1T loinhuén frudc thus % 18.82 22.68 2218 37.44 971
Tién guvi tai cac TCTD khac va cho vay cac TCTD khac ty dong 225,765 264,530 247,623 251,805 287,514 o
Churng khoan kinh doanh ty ddng 2,766 2,938 2,594 3,018 1,766 Antoanvon N
Céc cdng cu tai chinh phai sinh va cac tai san tai chinh khac  ty déng 303 303 303 303 303 16ng no phéi tré/Von CSH lan 11.96 11.50 10.72 9.56 8.87
Cho vay khach hang ty déng 934,774 1,106,913 1,288,571 1,506,408 1,765,494 VOn CSH/Tong TS % 7.71 8.00 8.53 9.47 10.13
Hoat dong mua no ty dong ) A _ _ . Téng TS/Vén CSH 1an 0.13 0.12 0.12 0.11 0.10
Chirng khoan dau tw ty dong 170,605 191,507 225,589 248,261 272,998 ) - - - - -
Gop vbn, dau tw dai han ty déng 2,346 3,214 3,497 4,055 4862 Chatlwong TS - - - - -
Tai san cb dinh ty dong 8,626 9,475 9,754 10,459 10,990 N xau (nhém 3-5) % 0.64 0.78 0.68 0.70 0.72
BAt dong san dau tw ty ddng - - - - - No nhém 2 ) % 0.36 0.50 0.40 0.42 0.44
Tai san C6 khac ty dong 28,969 38,931 36,950 41,692 49,171  Dw phong cho vay KH/ N¢' xau % 424.36 376.57 381.38 306.62 277.35
TONG TAI SAN ty déng 1,414,673 1,699,293 1,922,857 2,158,698 2,460,212
Thanh khoan
TONG NO PHAI TRA ty déng 1,305,555 1,563,317 1,758,793 1,954,250 2,211,000 Duw no/ vén huy dong % 77.05 80.88 82.67 85.70 88.91
Cac khoan no chinh phi va NHNN Viét Nam ty déng 9,468 93,549 88,182 79,887 94,774 TS thanh khoan cao/ Téng TS % 19.11 20.53 18.68 16.10 14.57
Tién gli va vay cac TCTD khac ty déng 109,758 130,832 176,111 186,821 217,729 TS thanh khoan cao/ Tién giri KH % 23.81 27.36 25.34 21.70 19.95
Tién giri clia khach hang ty dong 1,135,324 1,275,128 1,417,429 1,601,695 1,796,427
Cong cu tai chinh phai sinh va cac khoan no tai chinh khac ty dong - - - - - Loi nhuan
Vén tai tre, uy thac dau tw ctia Chinh phi va cac TCTD ty dong 8 20 19 21 27 ROA % 1.55 1.58 171 2.09 2.01
Phat hanh gidy to co gia ty déng 17,388 21,668 27,512 29,708 35486 ROE % 20.09 19.75 20.00 22.07 19.86
Cac khoan no khac ty ddng 33,610 42,119 49,541 56,119 66,556 NIM o % 3.15 3.14 3.07 3.40 3.35
VON CHU SO HlPU ty déng 109,117 135,976 164,064 204,448 249,212 Thu nhép lai thuan/Tong thu nhap hoat dong % 74.75 76.09 76.67 79.19 80.06
Vén diéu lé ty dong 42,429 52,665 52,665 52,665 52,665 Chiphi hoat dong/ Téng thu nhap hoat déng % 30.98 29.72 27.89 24.11 22.48
C6 phiéu quy ty déng 18,173 22,157 27,022 33,711 41,049
Vén khac ty dong (5) (5) 5) (5) (5) Dinhgia ‘
Quy cla té chire tin dung ty déng - - - - - EPS (co ban) dong 5,910 5,675 6,935 9,533 10,459
Loi nhuan chwa phan phdi ty dong 48,434 61,073 84,295 117,989 155,416 BVPS déng 29,421 28,732 34,667 43,201 52,660
Loi ich cta cb dong thiéu sb ty déng 87 87 87 87 87 PIE l&n 13.40 13.95 11.42 8.31 7.57
NO PHAI TRA VA VON CHU SO HIrU ty déng 1,414,673 1,699,293 1,922,857 2,158,698 2,460,212 PI/B Ian 2.69 2.76 2.28 1.83 1.50

Ngudn: VCB, MBS téng hop



Lién hé: Phong Nghién ctpu Khach hang Té chirc — Khdi Nghién ciru -

Trwéng Phong
Hoang C6éng Tuan__

Nhém nghién ctru Kinh té vi mé

Kinh té vi md
Lé Minh Anh__

Nhém Nghién clru Nganh va Cd phiéu

Ning lwong - Dau khi Bat déng san - Tai chinh
Chu Thé Huynh_ Tran Théai Binh_

Hang tiéu dung - Ban Ié Bat déng san - Tai chinh
Pham Thuy Trang_ Binh Cong Luyén_

Tai chinh - Ngén hang Tai chinh- Vat liéu xay dwng
P6 Lan Phuwong_ Dwong Thién Chi_

Thwe pham — D6 uéng
Nguyén Thanh Cong_

Hé Thong Khuyén Nghi: Hé théng khuyén nghi ciia MBS duoc xay dwng dwa trén mc chénh léch cla gia muc tiéu 12 thang va gia cé phiéu trén thi trwong tai thei diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU T -15% dén +15%

BAN <=-15%

MBS SECURITIES

Buoc thanh Iap tir thang 5 ndm 2000 b&i Ngan hang TMCP Quéan ddi (MB), Céng ty CP Chirng khoan MB (MBS) la mét trong 5 cong ty chirng khoan dau tién tai Viet Nam. Sau nhidu nam khéng ngirng phat trién, MBS da tré thanh mét trong nhirng céng ty
ching khoan hang dau Viét Nam cung cap céc dich vu bao gdm: méi gi&i, nghién clru va tw van dau tw, nghiép vu ngan hang dau tw va cac nghiép vu thi trwérng vén. Mang lwéi chi nhanh va cac phong giao dich clia MBS da duwgc mé rong va hoat dong co
hiéu qua tai nhiéu thanh phé trong diém nhw Ha Néi, TP, HCM, Hai Phong va céc vung chién lwoc khac, Khach hang ctia MBS bao gém cac nha dau tw ca nhan va té chirc, cac td chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gdém céac
céng ty thanh vién nhu: Céng ty CP Quan ly Quy dau tw MB (MB Capital), Cong ty Quan Iy ng va Khai thac tai san MB (AMC), Cong ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 nguén lwc I6n vé& con ngwi, tai chinh va céng nghé dé co thé cung
cAp cho Khach hang cac san pham va dich vu phil hop ma rét it cac cong ty chirng khoan khac cé thé cung cép.

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quy&n nam 2020 thudc vé Qﬁng'ty CP Chirng khoan MB (MBS), Nhirng thong tin st dung trong bao cao dwoc thy thap tw nhfrng nguér] dang tin cay va MBS khdng chiu’tréch nhiém vé tl'nh chinh xac
ctia chiing, Quan diém thé hién trong bao céo nay la ciia (cac) tac gié va khong nhét thiét lien hé véi quan didm chinh thirc cia MBS, Khéng mét théng tin ciing nhw ¥ kién nao dwoc viét ra nham muc dich quang cao hay khuyén nghi mua/ban bét ky chirng
khoan nao, B4o céo nay khdng dwoc phép sao chép, tai ban béi bat ky ca nhan hoac td chirc nao khi chwa dwoc phép ciia MBS.
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